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CeneHa Xonguur ALl
NHamneuayaneH ¢duMHaHCOB oT4YeT
31 mapt 2026 T.

MHAMBMAyaneH oTyeT 3a BceobxBaTHUA AoXoA, 3a rogunHaTa

npukaouBawa Ha 31 mapt 2026 r.

MoacHeHue 03.2026 03.2025
XUA. eBpo Xwun. eBpo

Apyrv npuxoau 8 3 -
Pa3xoam 3a BbHLWHW yCayru 9 (46) (41)
Pa3sxoau 3a nepcoHan 10 (6) (5)
Pe3ynTtat oT onepaTuBHa genHOCT (49) (46)
Pe3ynTtaT oT onepaumm ¢ UHBECTULLMOHHU
UMOTU 6 - -
Mpuxoan oT onepaumm ¢ pUHaAHCOBM
AKTUBMU 5 337 229
Pasxoau oT onepaymm ¢ pUHaAHCOBU
aKTUBM 5 (272) (196)
Apyr1 dMHaHCOBU NPUXOAM U Pa3XoaMm,
HEeTHOo 5 (1)
Pe3yntat oT $puHaHCOBA AerHOCT 65 32
MNeyan6a oT npeoueHKU n neyanba or
NnpomMsHa B cnpaBeA/inBa CTOMHOCT,
HeTHO 7 2 37
MNeuan6a npeau AaHbLUM 18 23
Pasxoaun/VMIkoHoMuA 3a AaHbLUmM 20 -
Meuanba 3a rogmMHaTa 18 23
Opyr BceobxBaTeH A0XoA, HETHO OT
OAHDbUM - -
0O6wwo BceobxBaTeH A0Xo0z, 18 23
Joxopa Ha aKkuuA — B ne.a 11 0,02 0,04

Cobcrasun:

CuetoBogHa KaHTopa baxapaH EOO/L, upes
TaKyxu baxapsH

Ynpasuten

[aTta Ha cbecTaBAHe: 25.04.2026 r.

i Digitally signed by
Ta kUhl Takuhi Varuzhan

Varuzhan  Baharyan
Date: 2026.04.27

Baharyan = 125320 40300

N3nbaHUTENEH AVpPEKTOp:
lannHa leoprmesa

Galina
Dimitrova
Georgieva

MNoAcHeHMATa KbM MHAMBUAYANHUA (bVIHaHCOB OTYET NpeacTaBaABaAT Hepa3ae/siHa 4acT OT Hero



CeneHa Xonguur A 2
MupgmuBmnpayaneH roamweH GUHAHCOB OTYET
31 mapt 2026T.

MHausmuayaneH otyer 3a PUHAHCOBOTO CbCTOAHME
Kbm 31 mapt 2026 r.

MosAcH
eHune 2026 2025
XWA. eBpo XUN. eBpo

AKTHBU
HeTeKywiun akTMBU
MHBecTMuMKM B AbLLEPHU NpeanpuaATua 12 26 26
MHBECTULUMOHHN UMOTU 13 3084 3084
ObarocpoyHn GMHAHCOBU aKTUBU 14.1 1723 1722
MpeannateHn pasxoaun 15 135 146
O6wW,0 HeTeKYLLM aKTUBKU 4 968 4978
TeKywm aktsu
TbproBCcKkM 1 Apyru B3emaHumsa 16 19 200 19 550
KpaTkocpoyHn GUHAHCOBM aKTUBM 14.2 2261 2301
Mapun 1 NApPUYHMN eKBMBASIEHTU 17 307 256
MpeannateHn pasxoau 15 42 40
O6LW0 TeKYLUM aKTUBU 21 810 22 147
OBLLO AKTUBMU 26 778 27 125
CobcTBEH KanuTan U NacuBu
CobcTBEH Kanutan
AKUMOHepeH KanuTan 18.1 463 464
Pesepsu 18.2 3936 3936
HatpynaHa neyanba 1956 1937
06wo cobcTBeH Kanutan 6 355 6 337
Macueu
HeTeKywiu nacuem
ObanraumoHeH 3aem 21.1 7 925 8692
baHKOB 3aem 21.2 1146 1276
OTcpoyeHn gaHbun, HETHO 19 135 135
06110 HeTeKyLM NacuBsu 9 206 10103
TeKkywim nacmsu
TeKylla YacT Ha 06 MraumoHeH 3aem 1 6aHKOB 3aem 21.1 1852 1696
3aemu 21.4 8616 8 247
TbpProBCKM 1 APYrn 3a4bAXKEHUA 23 689 680
3a4b/IKEHUA KbM CBbP3aHU AnLa 24.2 60 62
O6wWo TeKyLwy nacusm 11 217 10 685
0O6wwo nacusu 20423 20 788
OBbLLO COBCTBEH KAMUTAJ1 U NACHUBU 26778 27 125
CobcTasun:
CuetoBogHa KaHTopa baxapaH EOQO/, upes N3nbaHUTENEH AMpPEKTop: |
TaKkyxu baxapsaH, ynpasuten lanunHa leopruesa é}allna
[ata Ha cbcTaBaHe: 25.04.2026 . Dlmltrova

Takuhi Digitally signed by .

Varuzhan ;Zi:t]yi::mhan G eo rg IEvVa

Baharyan Tona 10500,

NoAcHeHUATa KbM MHAMBMAYANHUA CI)VIHaHCOB OTYEeT NpeacTtaBnABaT Hepa3ae/iHa 4acT OT Hero



Cenena Xonguur Al 3
UHamsmayaneH GpuHaHCOB oTyeT
31 mapTt 2026 T.

MHauBMAyaneH oTyeT 3a NPOMeHUTe B CO6CTBEHUA KanuTa, 3a roguHaTta npukaouBawa Ha 31 mapr 2026 r.

O6wo
BcuuKun cymu ca npeacraBeHU B XU/, eBpO AkumoHepeH Peseps ot emncum Opyrv pesepsu  HaTtpynaHa neyanba cobcTBeH
Kanutan Ha aKkuuun KanuTan
Canpo Kbm 1 aHyapu 2025 r. 464 3 546 390 1774 6174
060 BceobxBaTeH A0X0A4 3a rogmMHaTa - - - 163 163
YBennyeHue Ha Kanutan - - - - -
Canpo Kbvm 31 pekemspu 2025 r. 464 3546 390 1937 6 337
Canpo Kbm 1 aHyapu 2026 r. 464 3 546 390 1937 6 337
06,0 BceobxBaTeH A0X0A4 3a rogmMHaTa - - - 18 18
EdeKT oT npeBanytupaHe (1) 1 -
Canpo Kbm 31 pekemspu 2026 r. 463 3 546 390 1956 6 355
Cobcrasun:
CuetoBoaHa KaHTopa baxapaH EOO/, upes U3nbaHUTENEH JUPEKTOP:
TaKyxu baxapsH, ynpasuten . o lanuHa leoprmnesa
Ta kU hl Digitally signed by
[aTa Ha cbeTaBAHe: 25.04.2026 . Takuhi Varuzhan . ..
Varuzhan  sahayen Galina Dimitrova

Baharyan = 12:54:00+0300

Georgieva

MNoAacHeHMATa Kbm nHOnBmnayaaHuAa d)VIHaHCOB OTYHET NpeacTaBnABaT Hepasae/iHa 4acTt OT Hero



CeneHa Xonguur ALl
NHansuayaneH rogmweH GUHAHCOB OTYET
31 mapt 2026T.

UHamBupyaneH otyer 3a NnapuyYHUTE NOTOLUM, 3a roguHaTa
npukaousawa Ha 31 maprt 2026 r.

MNoacHeHune

OnepaTuBHa geiiHOCT
3aemu, NpenoCTaBeHM Ha ApYrK NpeanpuaTna
MocTbnNNeHNA N0 KPAaTKOCPOYHM 3aeMM
M3nnawaHe Ha KPaTKOCPOUYHU 3aemMu
MoctbnneHuma ot npogaxkba Ha PMHAHCOBM
MHCTPYMEHTHU
MnawaHus 3a npnaobmeaHe Ha GUHAHCOBMU
MHCTPYMEHTHU
MonyyeHu nnxen
MnawaHna Ha 4OCTaBYNLM
MapuyHKW NOTOLM, CBbP3aHM C Bb3HArparkaeHuaA
MnawaHma nan Bb3CTaHOBABAHMA HA AaHDBLUM BbPXY
aoxoaa
HeTeH napuyeH NOTOK OT onepaTMBHa AENHOCT
MHBeCTULMOHHA AEeUHOCT
MOKynKa Ha UHBECTULUMOHHN MMOTH
MocTbnneHns oT Nnpogaxba Ha MHBECTULMOHHM
UMOTH
HeTeH napuuyeH NOTOK OT MHBECTULUOHHA AENHOCT
®duHaHcoBa genHocT
MocTbnneHnA oT EMUTUPAHE Ha aKLUUK
MonyyeHu 3aemmn
M3nnateHn 3aemmn
MNnateHn nnuxsu
Opyrn napuyHu notoum ot $pMHaHCOBA AEUHOCT
HeteH napuuyeH NOTOK OT PMHAHCOBA AeNHOCT
HeTHa npomsaHa B Napu 1 NapU4YHN €KBUBANIEHTU
Mapu n NapuyHM eKBMBANIEHTM B HA4YaNOTO Ha
rogmMHara
Mapu 1 napuyHM eKBUBANEHTU B KpaA Ha roguMHara 17

Cobcrasun:

CuetoBoaHa KaHTopa baxapaH EOO/L, upes
TaKyxu baxapsH, ynpasuten
[aTa Ha cbeTaBaHe: 25.04.2026 .

i Digitally signed by
Ta kUhI Takuhi Varuzhan
Varuzhan Baharyan
Date: 2026.04.27
Baharyan 12:54:22 +03'00'
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03.2026 r. 03.2025r.
XUn. espo Xun. espo
380 59

- (268)

641

189
51 -

(20) (19)

(21) (15)

1031 (54)

748 2762
(1438) (2 677)
(289) (22)

(1) (1)

(980) 62

51 8

256 255

307 263

N3nbaHUTENEH AVpPEeKTOp:
lannHa leoprmesa

Galina Dimitrova
Georgieva

MNoAacHeHMATa Kbm nHOnBmnayaaHuAa d)VIHaHCOB OTHET NpPpeacTaBABaT Hepa3ae/iHa 4acT OT HEro



CeneHa Xonguur ALl 5
NHansuayaneH rogmweH GUHAHCOB OTYET
31 mapt 2026T.

MoAcHeHMA KbM MHAUBUAYANHNUA GUHAHCOB OTYET
1. UHdopmauma 3a apyKecTBoTO

"CeneHa Xonauur" AL (OpyXKecTBOTO MAM XONAMHIBT) € aKUMOHEPHO APYMKeCTBO,
pernctpupaHo B Penybaunka Bbarapua no ¢pupmeHo aeno 142 ot 1994 r. Ha Coduiickn
rPafACKM CbA CbC cefanvuwe M agpec Ha ynpasneHue B rp. Codwua; PalioH p-H Butowa;
KeapTan Maenoso; yn. Kynenute 3; ET. 1; An. oduc 6.

JenHocTTa Ha [pyKecTBOTO He e 06BbpP3aHa CbC CPOK UAWN APYro NPeKpPaTUTENHO YyCNoBUe.
OcHoBHaTa gelHocT Ha ,CeneHa XonguHr” ALl ce CbCTOM B WHBeCTUUMWU B Bbarapusa u
yy}XbMHaA B TbPrOBCKU ApPYXKECTBa, MPOMMULUNAEHM W CENICKOCTONAHCKM KOMMIEKCH,
M3BbpWBaAHe Ha cobcTBEHa NPOM3BOACTBEHA W TbProBCKa AEMHOCT, ynpaB/ieHMe Ha
TbProBCKM ApYyrKecTBa, nNpuaobusaHe, ynpasBieHue, OueHKa W npopgarkba Ha y4yactvA B
OBbATAPCKM N YyKAECTPAaHHWU ApY)KecTBa, NpuaobuBaHe, ynpaBnaeHWe M npogaxkba Ha
obnuvraumn, npuaobusaHe, oueHKa M nNpogaxba Ha NATEHTW, OTCTbNBAHE HA JIMLEH3MM 33
M3non3BaHe Ha NAaTEHTU Ha APYXKeCTBa, B KOUTO XONANHIOBOTO APYXKECTBO yyacTBa.

Kbm gatata Ha HacToawmA mexanHeH GUHAHCOB OTYET KanuTanbT Ha "CeneHa Xonaunur" Al
e B pasmep Ha 462 998,4 eBpo, pasnpeaeneH B 907 840 6poa noMmeHHM Be3HaIMYHN akumn
HomuHan 0,51 (neToeceT u eaAnH) UEHTa.

AKuMUTE Ha [py»KecTBOTO ca OOBMKHOBEHM MOMMEHHM aKLUMKM C NPaBO Ha rnac U He ca
pernctpmpanu Ha bbarapcka ¢oHpoBa Hopca.

[py>KecTBOTO e C eAHOCTEeNeHHa CUCTeMa Ha ynpassieHue cbC CbBeT Ha AMpeKTopuTe
CbCTOALL Ce OT TPMMa Y/IeHOBE C MaHAaT OT 5 rogmHm

Kbm 31.03.2026 r. CbBeTa Ha AMPEKTOPUTE HA APYKECTBOTO € B C/Ie4HUA CbCTaB:

e [anuHa Aumutposa lNeoprmesa — M3nbaHUTENIEH ANPEKTOP
e EneHaleopruesa bpbH4yesa
e PaiiHa AtaHacosa KataHoBa

CbBeTbT Ha ANPEKTOPUTE HE € YMbIHOMOLLMA NPOKYPUCT UAW APYT TbPrOBCKM YNpaBuUTeN.

“Cenena Xonauur” ALl ce npegcrtaBnaga oT N3nbaHUTENHUA anpekTop MannHa AumuTtposa
leopruesa.

AKUMOHepU, NnpuTexasaln Hag 5 % ot kanuTtana Ha JpyKectBoTto Kbm 31 mapt 2026 1., ca:
TosapHu Mpeso3n AL - 31,83 %

Xonguur Ceeta Codpua ALl - 30,84 %

Clearstream Banking Luxemburg Clients- 9,28 %

O® HOr Mapket Makcumym ALl - 9.82 %

KoHKopg ®oHa-8 AntepHaTtnueeH PoHg - 5,76 %

MNoAacHeHMATa Kbm nHOnBmnayaaHuAa d)VIHaHCOB OTHET NpPpeacTaBABaT Hepa3ae/iHa 4acT OT HEro



2.1.

CeneHa Xonguur ALl 6
NHansuayaneH rogmweH GUHAHCOB OTYET
31 mapt 2026T.

2. OnucaHue Ha nPUAOKNMATa cHeToOBOAHA NOJZINTUKA
basa 3a U3roTBAHe Ha uHaunsuayanHuna rogmuieH d)VIHaHCOB oTyeTr

NHamBmayanHusaT ¢uMHAHCOB oOT4eT Ha [lpyXKecTBOTO € CbCTaBeH B CbOTBETCTBME C
MexayHapoaHuUTe CTaHAapTU 3a ¢uHaHcoBO oTuMTaHe (MCPO), Kouto ce CbCTOAT OT:
CTaHAapTN 3a GMHAHCOBU OTYETU M OT TbAKyBaHMA Ha KomuTeTa 3a pasacHeHus Ha MCPO
(KPMC®0), opobpeHn ot CbBeTa no MexayHapoaHu cyetoBoaHW cTaHaaptn (CMCC), wm
MeXayHapoaHUTe CYETOBOAHW CTAHAAPTU WU TbJ/IKyBaHMATA Ha [lOCTOAHHMA KOMUTET 3a
passacHaBaHe (MKP), ogobpeHn ot KomutetTa no MexayHapoAHM CYETOBOAHWU CTaHAapTU
(KMCC), kouto edpeKkTmBHO ca B cuna Ha 1 saHyapu 2023 r., n KOMTO ca npueTn oT KomucumaTta
Ha EBponelickua cbto3. MCPO, npuetn ot EC, e 06W,0NprMeToTo HAMMEHOBAHWE Ha paMKaTa C
obwo npepHasHayeHne-cyeToBOAHA 6a3a, eKBMBA/NIEHTHA Ha pPaMKaTa, BbBeAeHa C
aebuHuumAaTa cbrnacHo § 1, 1. 8 oT [onbaHUTeNHUTe pas3nopeadbu Ha 3akoHa 3a
CYETOBOACTBOTO MNOA HauMeHoBaHMeTo ,MexxayHapoaHu cyeTtoBogHu ctaHgaptn” (MCC).

NHOMBMAYaNHUAT GUHAHCOB OTYET € CbCTaBeH B 6bArapcKku neBa, Koeto e GpyHKUMOoHaNHaTa
BanyTa Ha [py’KecTBOTO. BCMYKM cymu ca npeacTaBeHW B Xunaaum eBpo (xun. eBpo)
(BKNtOUUTENHO CpaBHUTENHATA MHGOPMaums 3a 2025 r.), OCBEH aKO He e NOCOYEHO APYro.

PbKOBOACTBOTO HOCH OTrOBOPHOCT 3a CbCTaBAHETO W AOO0CTOBEPHOTO nNpeacrtaBAHE Ha
MHd)OpMaLLMHTa B HacToAWMNA nHansemnayaneH rogmnieH d)VIHaHCOB OTYET.

To3un roanweH GMHAHCOB OTYET € UHAMBUAYANEH. [Jpy»KeCTBOTO CbCTaBA U KOHCONMANPAH
¢rHaHCOB OTYeT B CboTBETCTBME C MexayHapoaHUTe CTaHAAPTU 33 PUHAHCOBO OTYMTaHe
(MC®0), paspaboreHn u nyb6anKyBaHM oT CbBeTa MO MeKAYHAPOAHW CYETOBOAHM
ctraHgapt1 (CMCC) n npuetn ot EBponeiickus cbtos (EC), B KOMTO MHBECTULMUTE B AbLUEPHM
npeanpuATUA ca OTYETEHM M OnoBecTeHU B cboTteeTcTBMe ¢ MCPO 10 ,KoHconmnaunpaHu
dnHaHCcoBM oTHeTH”.

NHaMBMAYaNHUAT GUHAHCOB OTYET € CbCTaBeH MPM CnasBaHe Ha MpUHUMNA Ha AencTBaLLo
npeanpuatve. PbKOBOACTBOTO Ha [Ipy)KecTBOTO HanpaBuM aHaAM3 M NpeueHka Ha
cnocobHocTTa Ha /[pyXecTBOTO JAa NpOAbAXM CBOATa [AEWHOCT KaTo [AeicTBauo
npeanpuatve Ha 6a3a Ha HaAuMyHaTa uMHboOpmauma 3a npeasBuaMMoTo b6baele u
PbKOBOACTBOTO O4YaKBa, Ye [py»KeCcTBOTO MMa A0CTaTbyHO (GUHAHCOBM pecypcu, 3a Aa
NPOABL/MXKM OnepaTMBHaTa cu AelHocT B 6AM3Ko 6baelle M NpoAab/XKaBa Aa npuaara
NpMHUMNA 33 AeMCTBALL0 NpeanpuaTUE NP U3roTBAHETO Ha GUHAHCOBUA OTYET.

3. MpomeHu B cHeTOBOAHATA NOIUTUKA

3a TeKywaTta GMHAHCOBA roAMHA APYMKECTBOTO € MPUEo BCUYKM HOBM W/UAM PeBU3NPaHM
CTaHZQAPTU U TbAKYBaHUA, n3gageHun ot Cbeeta No MexXayHapoaHM CYETOBOAHM CTaHAAPTH
(CMCC) u pecn. ot KomuteTa 3a pasAacHeHMa Ha MCPO, KouTo ca 6UnM ymecTHU 3a HerosaTa
AEeNHOCT.

MNoAacHeHMATa Kbm nHOnBmnayaaHuAa d)VIHaHCOB OTHET NpPpeacTaBABaT Hepa3ae/iHa 4acT OT HEro



CeneHa Xonguur ALl 7
NHansuayaneH rogmweH GUHAHCOB OTYET
31 mapt 2026T.

OT Bb3NpUeMaHeTo Ha Te3n CTaHAAPTU U/UAN TbAKYBaHUSA, B CMAA 33 FTOAULWHU Nepuoan
3ano4ysBalin Ha 1 AHyapu 2023 r., He ca HAaCTbNMAM NPOMEHU B CYETOBOAHATA NOJIMTMKA Ha
APYKECTBOTO OCBEH HAKOW HOBM M PasLLMPABAHETO HA BeYe YCTaHOBEHM onoBecTABaHuA, be3
TOBa ga AoBede A0 APYrM NPOMEHMU B KNacMUKAUMATA UAM OLEHKATa Ha OTAE/HU OTYETHU
obeKTn n onepauymu.

3.1.HoBM cTaHAapPTHU, USMEHEHUA U PA3ACHEHUA HA CbLLECTBYBALLU CTAHAAPTU KbM
1 aHyapu 2025 r.

[py*KecTBOTO e npueno cnegHUTe HOBU CTaHAAPTU, U3MEHEHUA U pasacHeHus Ha MCDO,
nsgageHn ot CobBeTa No MeXAyHapo4HM CYETOBOAHM CTaHAAPTU U of06peHun oT EC, KouTo
ca B cuna 3a GpMHAHCOBMA OTYET Ha [pyKecTBOTO 3a roAuWHMA nepuog, 3anoysau, Ha 1
AaHyapyu 2025 r., HO HAMAT CbLECTBEHO BAMAHME BbPXYy (GUHAHCOBUTE pe3ynTaTn UAn
$UHAHCOBOTO CbCTOAHME Ha [PYyKeCTBOTO:

M3meHeHns B MCC 21 Edektm oT npomeHuTe B OOMEHHUTe KypcoBe: JlMnca Ha
KOHBepTUpPYyemocT, B cmna ot 1 aHyapu 2025 r., npuetu ot EC;

3.2.CT3HAapTM, U3meHeHunAa n pasaCHeHunA, KOUTo BCe oLlle He Ca B/sie3/in B CUia un
He ce npuaaraT oT No-paHHa Aarta oT [lpy»KecTBOTO

Kbm pgaTtata Ha ogobpeHne Ha Te3n GMHAHCOBM OTYETHM Ca U3A3AEHN HAKOW HOBM CTAHZAPTH,
M3MEHEeHMA U Pa3ACHEHUA Ha CblUEeCTBYBaLLMTE CTaHAAPTU, HO He ca BNAE3AM B CUIA UK He
ca npuetn ot EC 3a PpuHaHcoBaTa rogmHa, 3anoysawa Ha 1 aHyapu 2025 r., U He ca 6UK
NPUAOXKeHU No-paHo oT [py*KecTBOTO. He ce o4aKkBa Te Aa MMaT CbLLECTBEHO BAUAHUE BbPXY
¢uHaHCcOBUTE OTYETUM HA [py*KecTBOTO. PbHbKOBOACTBOTO OYaKBa BCUYKM CTaHAAPTU M
n3meHeHmMAa ga 6vaaT npuveTn B CYETOBOAHATA NOAMTUKA Ha [pyKecTBOoTO npe3 nbpBuA
nepuog, 3anoysal, cnen gatata Ha BAM3aHeTO MM B cuaa. CNUCBHKBLT C NpomeHuTe B
CTaHOapTUTe e, KaKTo cieaga:

MC®O 18 MMpeacTaBAHe M onoBecTaBaHe BbB PUHAHCOBUTE OTYeTH, B cmaa oT 01 aHyapwu

2027 r., HO owwe He e npueT oT EC;

MC®O 19 ObuwepHu npeanpuatma 6e3 nybamyHa otyeTHocT: OnoBecTABaHMA, B CM1a B CM/a

ot 01 aHyapwu 2027 r., BCe ouwe He e npueT oT EC;

NMpomeHun B cnegHuTe cTaHAapTH, B cuna ot 01 AHyapwu 2026 r., BCce owe He ca npueTtn oT EC:
o [lpomeHn B KnacuduKauma W OuUeHKAa Ha GUMHAHCOBUTE WHCTPYMEHTU
(npomenn 8 MCPO 9 1 MCPO 7);
o TloanwHu nopaobpenus, yact 11, Bkatousawym npomeHn 8 MCP01 , MCPO 7,
MC®0 9, MC®»O 10 n MCC 7;

Jorosopu, pedepupaliy KbM NPUPOAHO-3aBUCMMO MPOU3BEAEHO €NeKTPUYecTBo -—

npomenn B MCPO 9 n MCPO 7, B cnna ot 1 AaHyapwm 2026 r., BCce oule He ca npuetn ot EC.

3.3.Mpunoknma mepHa 6asa

HactoAwmAT mHanBMAyaneH roguweH GUHAHCOB OTYET € W3roTBEH MNpM CcnasBaHe Ha
NPUHUMNA Ha UCTOpUYECcKaTa LeHa, MognduLMpaH B OnpeaeneHmn caydan ¢ NpeoleHKaTa Ha
HAKOM aKTMBM M NACMBU A0 TAXHATA CNpaBeA/iMBa CTOMHOCT KbM Kpas Ha OTYETHUA Nepuoa,

MNoAacHeHMATa Kbm nHOnBmnayaaHuAa d)VIHaHCOB OTHET NpPpeacTaBABaT Hepa3ae/iHa 4acT OT HEro
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CeneHa Xonguur ALl 8
NHansuayaneH rogmweH GUHAHCOB OTYET
31 mapt 2026T.

AOKONIKOTO TOBa Ce U3UCKBA OT CbOTBETHUTE CYETOBOAHM CTAHAAPTM U Ta3n CTOMHOCT MOXKe
na 6bae [AOCTOBEPHO YCTaHOBEHa. BCMUYKM NOAOOHW OTKAOHEHWUs OT MpPUMHUMMAA Ha
MCTOpMYEcKaTa LEeHa ca MOCOYEHW MNpPU OMNOBECTABAHE Ha cyeToBOoAHaTa MNOJIMTUKA Ha
CbOTBETHUTE MEeCTa NO-HaTaTbkK.

4. 3HauMMM CHETOBOAHU NONNTUKU

O6wu npunoxxeHusa

Hai-3HauMmuTe CYETOBOAHWM MOAWUTUKM, MPUAAraHM NPU U3rOTBAHETO HA TO3M MENKAMHEH
dUHaAHCOB OTYET, Ca NpeACcTaBeHU No-40y.

®PUHAHCOBUAT OTYET € M3roTBEH MPU CnasBaHe Ha MNPUHUMNUTE 33 OLEHABaHE Ha BCUYKMK
BMAOBE aKTUBW, MacuMBU, NpUxoau U pasxoau cbrnacHo MCPO. basute 3a oOueHKa ca
OnoBecTeHW NoAapobHO No-HaTaTbK B CYETOBOAHATA MONMTUKA KbM MeXAMHHUA GUHAHCOB
oTyer.

Cnenga aa ce otbeneku, 4e Npu U3roTBAHETO Ha NpeAcTaBeHUa roguiieH $pUHaHCOB OT4eT
Cca M3MNOoN3BaHW CYETOBOAHM OLEHKM M AOMycKaHusa. Bbnpekn uve Te ca 6asmpaHu Ha
NHPopMaLMa, NpeaocTaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha M3roTBAHE Ha MEKAUHHUSA
bMHaHCOBMSA OTYET, peasHUTe pPe3yaTaTi MoraT A4a ce pa3/IyaBaT OT HanpaBeHUTE OLEHKN U
[ONYyCKaHUA.

I'Ipep,CTaBﬂHe Ha dJMHaHCOBMﬂ oTyeT

®nHaHCOBMAT OTYET e npeactaBeH B cboTBeTcTBME ¢ MCC 1 ,lpeactaBaHe Ha pUHAHCOBU
otyetn”. [lpy*KecTBOTO NpeacTaBs oTyeTa 3a nedyanbata unm 3arybaTa n gpyrua sceobxsaTeH
00X0[4, B eANHEH OTYeT.

B oTyeTa 3a $MHAHCOBOTO CLCTOAHWE Ce NPEACTaBAT ABa CPABHWUTENHM Nepuoga, KoraTto
[pyKecTBOTO  npunara  CYETOBOAHA  MNOMUTUKA  PETPOCMEKTUBHO,  NPEU3YUCNABa
PETPOCNEKTUBHO MNO3MLUMM BbB PUHAHCOBMA OTYe; WAM Npeknacudpuumpa nosvuMmM BbB
bWHaAHCOBMA OTYEeT M TOBA MMa cbluecTBeH edeKkT Bbpxy MHOOpPMaumaTa B OTyeTa 3a
$WHAHCOBOTO CbCTOAHME KbM HAYaNoTo Ha NPEAXOAHMA NEPUOA,.

q)yHKU,MOHaIIHa BazlyTa U BaalyTa Ha npeAacTtaBAHe

@dyHKUMOHaNHaTa BasyTa Ha [py»KecTBOTO e Ba/siyTaTa, B KOATO Ce M3BbPLIBAT OCHOBHO
CAENKWTEe B CTPaHaTa, B KOATO TO € PerncTpmpaHo. ToBa e 6bArapCcKUAT NeB, KOMTO CbrIacHO
MECTHOTO 3aKOHOAATENCTBO € C PMKCMpPaH KypC KbM €BPOTO MpPWU CbOTHOWeHWe 1 eBpo =
1.95583 nB. BHB onpesens obmeHHWTE KypcoBe Ha ObArapckus JIeB KbM  Apyrute
YYXKOECTPaHHM BaNyTM M3NON3BAMKM Kypca Ha €BPOTO KbM CbOTBETHATa BajyTa Ha
MeXaAyHapoaHUTe nasapu. MNpu MbpBOHAYANHO NPU3HABAHE, CAE/KA B YyXKAeCTpaHHa BanyTa
ce 3anucBa BbB ¢QYHKUMOHANHATA Ba/syTa KaTO KbM CymaTa B YyXKAeCTpaHHa Banyta ce
npunara 06MeHHUAT KypC KbM MOMEHTA Ha caesikaTa unm cbbutneto. MapuyHute cpeacTsa,
B3eMaHMATA U 33a4b/KeHUATa, AEHOMUHUPAHU B 4yXJecTpaHHa BanyTa ce OTYMTaT BbB
dYHKUMOHANHATa BanyTa KaTo ce npuaara obmeHHUA Kypc, nybamnKkysaH oT BHB 3a Bceku
paboTteH aeH. Kbm 31 gekemBpu Te ce OUEHABAT B Ob/ArAapCKM feBa, KaTo Ce WU3MNO0A3Ba
3aKnounTenHna obmeHeH Kypc Ha BHB Kbm aaTata Ha ¢uHaHcosuA oTyeT. Edektute oT
KYPCOBUTE Pa3NMKKU, CBbP3aHU C ypexaaHeTo Ha CAENKU B 4yXKAeCTpaHHa BanyTta, wau
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OTYMTAHETO Ha CAENKU B YyXKAECTPaHHA BaslyTa MO KYpCOBE, KOMTO Ca Pas/IniHM, OT Te3u, Nno
KOMTO NbPBOHA4YaNHO ca BUAM NPU3HATKM, Ce BKAOYBAT B OTYeTa 3a nevanbaTta uam 3arybata
W apyrua BceobxsaTeH A0Xo4 B Nepuosa Ha Bb3HUKBAHETO MM. Banytata Ha npeacraBaHe
BbB PUHAHCOBUTE OTYETM Ha [PYy>KECTBOTO CbLLO € 6GbArapCKUAT NeB.

YnpasneHune Ha PUHAHCOBUTE PUCKOBE

B xoga Ha obuyaiHaTa cu aenHocT [pyrKecTBOTO MOXe Aa ObAe M3/0KEHO Ha PasINYHU
bMHAHCOBM PUCKOBE, Hall-BaXKHUTE, OT KOMTO Ca: NasapeH (BKAOYBALL BaNyTEH PUCK, PUCK OT
NPOMsAHa Ha cnpaBen/inBaTa CTOMHOCT U LLEHOBU PUCK), KPEOUTEH PUCK, TMKBUAEH PUCK U
PUCK Ha JINXBEHO-06BbP3aHM MNapuUyHM notoun. PUHAHCOBUTE PUCKOBE TEKYLO Ce
naeHTUdMUMpaT, n3mepsaT U HabAaBAT C NOMOLLTA Ha Pa3/IMYHU KOHTPOIHU MEXaHU3MU,
3a Aa ce onpeaenaT afekBaTHM HaeMHU Bb3HArparkAeHus, LeHaTa Ha NpuBAeYEeHUTe 3aeMu
M A3 Ce OUEHAT afleKBaTHO GopmuTe Ha NnogabprKaHe Ha cBOBOAHWUTE NUKBUAHU CPEACTBA,
6e3 ga ce Aonycka HeonpasaaHa KOHUEHTPaUMA Ha A3ZEH PUCK.

DedurHnumMA 1 oueHKa Ha eNeMeHTUTe Ha OTYeTa 3a PUHAHCOBOTO CbCTOAHUE
O bNArocpoyHn MHBECTULIMMU B AbLLEPHU M AaCOLUMPAHU APYrKecTBa

ObNrocpoYHUTE WHBECTULMM, NPEACTaBAABALLM aKUMM B  AbWEPHM W acouuupaHu
APY)KecTBa, ca npeacrtaBeHn BbB (PUHAHCOBMA OTYET MO LEeHa Ha npugobusaHe
(cebecToMHOCT), KoATO npeAcTaBasABa CnNpaBeA/nMBaTa CTOMHOCT Ha Bb3Harpa)kKAeHWeTo,
KoeTo e 6110 NNaTeHo, BKAOYMTENIHO NPEKUTE pasxoam no npuaobmsaHe Ha MHBECTULMATA,
Hama/ieHa C HaTpynaHaTta obe3LeHKa.

[py)KecTBOTO OTYMTa CYETOBOAHO efHa WHBECTULMA KaTo WMHBECTUUMA B AblEPHO
[APY)KECTBO, KOraTo ynpaKHABAa KOHTPOA. Hanuue e KoHTpon, Korato [ pyKecTBoTo e
M3N10}KEHO Ha, AN MMa MpaBa BbpPXY, NPOMEHINBATA Bb3BPbHLLAEMOCT OT CBOETO y4yacTue B
npeanpuATMETO, B KOETO € MHBECTMPAHO, M MMa Bb3MOXKHOCT [a OKaXKe Bb34eNCTBUE BbPXY
Tasn Bb3BPBLLAEMOCT NOCPEACTBOM CBOMTE MPABOMOLLMA BbPXY NPeAnpUATUETO, B KOETO e
MHBECTUPAHO. B wuHAMBMAYaNHMA MeXAMHEH ©MHAHCOB oOT4eT Ha [lpyKecTBoTo,
MHBECTULMUTE B AbLUEPHU NPEANPUATUAA Ce OTYMUTAT No cebeCcTOMHOCT.

AcoumunpaHo npegnpusaTe e NpeanpuaTUe, B KOETO MHBECTUTOPDBT YNPaXKHABA 3HAYUTENHO
BAWAHME, HO KOETO He NpPeAaCTaB/ABa HUTO AbLLEPHO, HUTO CMECEHO NpeanpuATUE Ha
MHBECTUTOPA. 3HAYMTENIHOTO B/IMAHME Ce U3pa3ABa B NPABOTO HA y4acTUe NP B3eMaHEeTO Ha
pelleHnn, cBbp3aHM ¢ GUHAHCOBATa U onepaTMBHATA AEMHOCT Ha NPeAnpPUATUETO, B KOETO €
MHBECTUPAHO, HO HE U KOHTPO/ BbPXY Tasu AehHOCT. OBUKHOBEHO 3HAUYUTENHO BAMAHKE Ce
ynpakHABa, KOrato MHBECTUTOPDLT MpuTeKaBa 25 MAM noseye MpouEeHTa OT rnacoseTe B
npeanpuATMETO, B KOETO € MHBECTMPAHO.

Mpu NoKynka 1 Npoaax6ba Ha MHBECTULINKU B AbLLEPHU U acOLMUPaHM APYKecTBa ce npuaara
"paTaTa Ha cKAouBaHe" Ha caenKaTa.

MHBecTMUMNUTE Ce OTMMCBAT, KOraTo Ce NPEeXBbP/IAT NpaBaTa, KOMTO NPOM3TUYAT OT TAX Ha
APYrY MUa NPU HaCTbMNBAHETO Ha NPaBHUTE OCHOBAHWA 3a TOBA M NO TO3M HAYMH ce 3arybsa
KOHTPO/A UM 3HAYUTETHOTO BANSAHME BbPXY CTOMAHCKUTE U3roamM OT CbOTBETHUSA KOHKPETEH
™n nHBecTnumKn. Nevanbarta/(3arybaTa) ot npoaaskb6ata MM ce npeacrasa Ha pen "Meyanba
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OT npoaaxba Ha AblUepHW Apy)KecTBa' B OoT4yeTa 3a neyanbaTta wam 3arybata u gpyrua
BceobxBaTeH 4oxoa,

Mpuxoante OT AMBUAEHTU, CBbP3aHWU C ABATOCPOYHUTE MHBECTULMM Ce NPM3HABAT KaTo
TEeKYyWM NpUXoaM W ce NpeacTaBAT B oOTyeTa 3a neyanbata mam 3arybata mu apyrua
BCeobXBaTeH A0X04 KbM CTaTMATa "®PUHAHCOBM NPUXOAN U pasxoamn”.

I'Iapw-n-m cpeacTtsa U eKBUBaAZIEHTU

MapuyHuTe cpeacTBa U eKBMBAJIEHTM BK/IKOYBAT KAaCOBUTE HANMYHOCTWU, pasniallaTeniHuTe
CMEeTKM 1 genosntute B 6aHKK. MapuyHUTE cpeacTBa B 1eBa Ca OLUEHEHW NO HOMWHA/HATA
MM CTOMHOCT, Ha MapuyHUTE CPeacTBa, AEHOMWHUPAHW B 4yXKAecTpaHHa BanyTa- Mo
3aKkntounTenHma Kypc Ha bHB kbm 31 gekemspun 2025 .

3a yennTe Ha CbCTaBAHETO Ha OTYeTa 33 napunyHUTE noTouwn:

NapuYyHUTE MNOCTBMNAEHMA OT KAMEHTU W MAPUYHUTE NAALLAHMA KbM AOCTaBYMLM ca
npeactaBeHn 6pyTHo, ¢ BKatodeH A4C (20%);

nxenutTe no npenocrtaBeHM Kpegutn Ha AblWepHO APYyXKECTBO Ce€ BKAKYBAT KaTo
nocTronaieHnAa 3a MHBECTUUMNOHHA AEI‘;IHOCT;

nnateHmnaT A0C no NOKynKM Ha AbATOTPAMHW aKTUBM OT YyXKAECTPaHHM AOCTaBYNLM ce
MoCcoYBa Ha peA "naaTeHn gaHbumn", a NPy AOCTaBKa Ha AbArOTPAMHM aKTMBM OT CTPaHaTa ce
nocoyBa Ha pes "nnawaHuAa Kbm A0CTaBYyMUM" KbM MapuUyHWUTE NOTOLM OT OonepaTMBHA
AEMHOCT, IOKO/IKOTO TOM y4acTBa M Ce Bb3CTAHOBABA 3ae4HO M B ONepaTUBHUTE MOTOLM Ha
[APY*KeCTBOTO 33 CbOTBETHUA NEPUOL,

AKUMOHEpEH KanuTtan

AKUMOHEPHUAT KanuTan ce NpeacTaBs No HeroeaTa HOMWHANIHA CTOMHOCT M CbOTBETCTBA Ha
aKTyanHaTa My cbaebHa perncrpaums.

Pe3epBu u HepasnpeaeneHa neyanba

MpeMUAHUAT pe3epB BKAKOYBA NPEMUM, NOJYYEHM MPU NMbPBOHAYA/NHOTO EMUTMpPAHE Ha

cobcTBeH Kanutan. Bcuuku pa3xoan no caenkun, CBbp3aHU C eMUTUPAHE Ha aKUUKH, Ca
npucnagHaTt ot BHECEHUA KannTaa, HETHO OT AAdHDBYHU obnekyeHus.

OpyruTte pesepsu Ha [py*KeCTBOTO BK/OYBAT 3aKOHOB W [OMb/HUTE/NIEH Pe3epB, KOUTO ce
obpasyBaT OT pasnpegensHe Ha GUHAHCOBUTE My PE3YNTATM 32 CbOTBETHWUA NEpPUoA, clep,
obnaraHeTo MM C AaHbK Bbpxy nedyanbarta. PesepsBuTe Ha [py)KecTBOTO MoraT ga ce
M3NoN3BaT caMo C pelleHMe Ha Ob6WOTO cbbpaHMe Ha aKLMOHepUTe, CbrNacHO TbpProBCcKUA
3aKOH M YcTaBa Ha ApYKecTBOTO.

HepasnpeaeneHaTta neyanba BKAOYBA TEKYLLNA GUHAHCOB Pe3yaTaT U HaTpynaHWUTe neyanbu
OT MWUHANMU FOAUHMU.

3aAbAXKeHUa KbM HaeTu imua
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MnameH 2o00uweH omnyck

CbrnacHo KoaeKkca Ha Tpyaa NpaBoOTO Ha MOA3BaHE Ha onpeaeneHus rnosiaraem roguuleH
OTMYCK ce 3anasBa M B C/Ay4yauTe, KOrato He € M3Mos3BaH B roAauHaTa, 3a KOATO ce
oTHacA. B cvoteBetrctBne ¢ MCC 19 "[Joxoau Ha HaeTM Auua" pasxoda 3a OTMYCKM ce
HauMCNsABa KaTo pasxoq U ce NpM3HaBa KaTo 3a4b/IXKEHUE KbM CNYXKUTENUTe B rogMHaTa, 3a
KOSTO Ce OTHacH.

JepuHupaHu 0oxodu npu neHCUoHUpaHe

B cboTBETCTBME C M3UCKBaHMATA Ha Kogekca Ha Tpyda, Npy NpeKpaTaBaHe Ha TpyAoBUS
[lOFTOBOP Ha CAYXKWUTeN, Npuaobun nNpaBo Ha MEHCUA 3a OCUTYpUTENEH CTaXK M Bb3pacT,
XONAMHIBT My M3nnauwa obeswereHMe B ABYKPATeH pasmep Ha OpPyTHOTO TpyAoBO
Bb3HArpa*kaeHue, ako HaTPyMNaHUAT TPYAOBUA CTaXK B APYMKECTBOTO € MO-MasibK OT geceT
FOAVHW, AW B LLECTKPaTEH pa3mep Ha BPYTHOTO TPYAOBO Bb3HArparkAeHWe, Npu HaTpynaH
TPYAOB CTaXK B APY*KECTBOTO HaZ AeCeT NOC/NeA0BaTE/NIHU TOAUHM.

Mopaau ToBa, Ye HAMA AOCTaTbYyHO AAHHM 33 HAZEKAHO onpeaensHe Ha pasmepa Ha
AbKUMUTE 06e3LLeTeHns, KakTo 1 Nopaan o4akBaHUTE NPOMEHU B HOpmaTMBHaTa ypeaba,
B TO3M MeXAMHEH (GUHAHCOB OTYET HEe € HaAuyWUCNeHO 3aAb/IKeHWe 3a M3NalaHe Ha
06e3eTeHNs Ha HaeTUTe NLA NPU NEHCUOHUPaHe.

Mpuxoau
OcHOBHWUTE NPUXOAM, KOUTO [lpy»KeCcTBOTO reHepmpa ca CBbP3aHU C NOKYNKO — npoaaxba Ha

B3eémMaHuA, d)MHaHCOBVI dKTUBUN N OblWEPHU APYHKECTBA, KAKTO U MNOKYNKO — npo,u,a>K6a Ha
MMOTU.

3a ga onpeaenn Aanv M Kak ga npusHae npuxoan, LOpyKecTBOTO M3NoAN3Ba cnegHute 5
CTBMKU:

1. NpeHTMdULMpaHe Ha 4OroBopa C KANEHT

2. UpeHTdULUMpPaHe Ha 3a4b/IKEHUATA 33 U3NBHEHME

3. OnpegenaHe Ha LeHaTa Ha caenKaTa

4. PasnpegeneHue Ha LeHaTa Ha cAe/IKaTa KbM 3a4bJ/IXKEHUATA 32 U3NbJAHEHWe

5. MNpu3HaBaHe Ha NpuMxoAuTe, KOraTo Cca yA0BAETBOPEHU 3a4b/KEHUATA 33 U3NbAHEHMe.

anXO,EI,MTe cé Npu3HaeatT man B ageH MOMEHT UIN C Te4eHUE Ha BPEMETO, KOrato maum
OOKaTO [py)KecTBOTO YAOBNETBOPU 3aAb/XKEHUATA 33 WU3NbAHEHue, I'IpeXB'bpl'Iﬂ[;iKM
O6€I.Ll,aHVlTe CTOKM UN YCNYTU Ha CBOUTE K/TUEHTM.

Lpy>KecTBOTO Npu3HaBa KaToO 33a4b/KEHUMA NO [A0roBop Bb3Harpa)kAaeHue, nosydyeHo no
OTHOWEHNEe Ha HeEYyAOBNETBOPEHU 3a4b/1IXKEHNA 3a U3NMDBJIHEHUE U TU NPeacTaBA KaTto APYyrn
3a4b/IXKEHNA B OTYETA 34 d)VIHaHCOBOTO cbcToAHMe. o cbwmAa HauuH, ako [pyKecTBOTO
YOOBNETBOPU 3aAb/iKeHUE 3a U3NbJAHEHUE, npean Aa Noaydn Bb3HaArpaXaeHmeto, TO
NPpMU3HaBa B OTYETA 34 d)VIHaHCOBOTO CbCTOAHME NN aKTUB NO O0rosopa, Uinm B3emaHe, B
3aBNCUMMOCT OT TOBa A4a/in Ce NU3NCKBa HELWLO APYyro oCBeH onpeageneHo speme 3a nosiydyaBaHe
Ha Bb3HarpaxaeHuneTo.

Mpuxogu oT AINXBU N AUBUAEHTU
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MpuxoauTe OT INXBU Ca CBbP3aHM C NPEAOCTaBEHN 3aeMU Ha Apyru dpyKecTBa u 4OroBopu
3a uecua. Te ce oTYMTaT TEKYLLO No meToaa Ha edpeKTMBHATA /INXBaA.

Mpuxoante oT AMBUAEHTU Ce MNPU3HABaT B MOMEHTA Ha Bb3HMKBAaHE Ha NpPaBOTO 33
noayyaBaHe Ha nJallaHeTo.

OnepaTuBHU pasxogm

OnepatuBHUTE pa3xogu ce NpusHasaT B nedyanbata uam 3arybata npu nosi3BaHeToO Ha
yCAyruTe am Ha Aatata Ha Bb3HUKBAHETO UM.

KoraTto pasxoaute He OTroBapAT Ha YC/OBUATA 32 PA3CPOYBAHE CbI/IaCHO M3UCKBAHMATA Ha
MC®O 15, cbwuTte ce npu3HaBaT KaToO TEKYLWM B MOMEHTA Ha Bb3HMKBAHETO MM KaTo
HanpuMmep He ce O4YaKBa A3 6bAaT Bb3CTAaHOBEHWU UM MNEPUOADBT HA PAa3CPOYBAHETO UM € A0
efiHa roguHa.

CnegHunTe onepaTMBHM PA3Xxo4u BMHArM ce OTPA3ABaAT KAaTO TEKYyL, pa3xod B MOMEHTa Ha
Bb3HUKBAHETO UM:

O6WM N agMUHUCTPATMBHM Pa3xoam (OCBEH aKo He ca 33 CMeTKa Ha K/NeHTa);

Pa3xoam, cBbp3aHU C U3NbAHEHME Ha 3a4b/IKEHUETO;

PasxoaM, 3a KOMTO MpeanpuATMETO HE MOXe [A4a onpeaenu, Aaan ca CBbp3aHU C
YAOBNETBOPEHO WU HEYA0B/NETBOPEHO 3a4b/IKEHNE 33 U3NbHEHME.

Pasxogu 3a IMXBU U pa3xoam No 3aemm

Pasxoaute 3a AMXBU ce OTYMTaT TEKYLLO NO MeToda Ha ed)eKTMBHaTa Nnxea.

Pa3sxoauTe nNo 3aeMm OCHOBHO NPEACTABAABAT /IMXBU NO 3aeMuTe Ha [py*KecTBoTO. BCukm
pasxogM MO 33aemMMu, KOUTO AUPEKTHO MoraT Aa 6bhaT OTHECEHM KbM 3aKynyBaHETO,
CTPOUTENCTBOTO MAM NPOU3BOACTBOTO Ha €4MH OTrOBapsAlW, HA YCNOBMATA aKTUB, Cce
KanuTanusupaT npe3 nepnosa, B KOWUTO Ce O4AKBA aKTMBBT Aa O6bae 3aBbpLUEH U NPUBEAEH B
FOTOBHOCT 33 M3MON3BaHe MM npoparkba. OctaHanuTe pasxogu No 3aemu crefBa Aa ce
NPW3HaBaT KaTo Pa3xof 3a Nepuoaa, B KOMTO ca Bb3HWKHAAW, B OTYeTa 3a neyanbata wam
3arybaTta u gpyrua sceobxsateH goxog Ha peg ,PrHaHCcoBM pasxoan”.

DaHbuHO o6naraHe

CbrnacHo 6ObArapcKOTO AaHbYHO 3akoHodatencTtBo 3a 2025 r. ApyxKecTBaTa AbJkaT
KOpnopaTMBeH MoA0XoAeH JAaHbK (AaHbk oOT nevanbata) B pasmep Ha 10 % Bbpxy
obnaraemata neyanba, kato 3a 2025 r. Tol cbLo e 6un 10 %. 3a 2026 r. faHbYHATa CTaBKa ce
3anasBa Ha 10%.

[pyKecTBOTO Npuiara 6anaHCOBMA METOZ Ha 33aAb/IKEHUATA 33 OTYMTAHE Ha BPEMEHHUTE
[AHBYHU PA3/IUKK, MPU KOMTO BPEMEHHUTE [AaHBYHM PaA3/IMKM Ce YCTaHOBABAT upes
CpaBHABaHE HA MNPEHOCHaTa CTOMHOCT C AaHbYyHATa OCHOBA HA AKTUBUTE W NacusuTe.
YCTaHOBEHUTE OTCPOYEHW AAHBYHWU aKTUBU U NACUBU CE€ KOMMNEHCUPAT U JaHBbUYHUAT edeKT ce
M34MCNABa Ypes NpuaaraHe Ha AaHbYHaATa CTaBKa, KOATO Ce OYaKBa Aa bbae NpuUnoXKeHa npu
TAXHOTO 0bpaTHO npossneHue B 6baeLle. OTCPoYEHUTE AAHDBYHM 3a4b/IKEHUA Ce NPU3HaBaT
NPU BCUYKKU CIyYan Ha Bb3HMKBaHE, a OTCPOYEHUTE AAHBYHU aKTUBM, CaMo A0 CTeneHTa, A0
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KOATO PBbKOBOACTBOTO CHWUTA, Y€ € CUTYPHO, 4e ﬂ,py)KeCTBOTO e peannsnpa neqan6a, 3a Aa
M3non3Ba AaHb4YHUA aKTUB.

AvenpeHtu
AnsnaeHTUTe ce Nnpu3HaBaT KaTo HamaneHne Ha HeTHUTE aKTUBM Ha [py*KeCTBOTO U TeKyLLO

3aflb/’KeHMe KbM COBCTBEHMUMTE Ha aKUMOHEPHUA KanuTan B nepuoga, B KOUTO e
Bb3HWKHAN0 NPaABOTO 3a NO/y4aBaHe.

Mpe3 Tekywusa nepmnos He e B3eMaHO pelleHne 3a pasnpeneneHme Ha AMBUAOEHT.

Aoxopa Ha aKkumA

[JoxoabT Ha egHa akKumA ce M34YMCAABa Ha OCHOBAaTa Ha HeTHaTa neyanba 3a nepuoaa u
cpeaHonpeterneHma 6poit Ha 06MKHOBEHUTE NOMMEHHW akuMK Ha [ py*KecTBoTo.

®PUHAHCOBU UHCTPYMEHTU
NMpu3sHaBaHe un oTnUcsBaHe

®dUHAHCOBUTE aKTMBM U GUHAHCOBUTE NAcCMBM Ce MPM3HABAT, KOrato [pyXKecTBOTO CTaHe
CTpaHa Mo J0roBOpPHUTE YC/10BUA Ha PUHAHCOBUS MHCTPYMEHT.

®rHaHCOBUTE aKTUBU Ce OTNMCBAT, KOraTo AOroBOPHUTE NPaBa BbpPXy NapUYHUTE NOTOLMU OT
dMHaAHCOBMA aKTUB U3TMYAT UM KOraTo GMHAHCOBUAT aKTUB U NO CbLLECTBO BCUYKM PUCKOBE
M N3rogm ce NpexsbpnT.

®uHaHCOBUTE NACMBM Ce OTMMUCBAT, KOrato 3a4b/1XXeHNeTo, noco4yeHO B A0rosopa, e
M3Nb/IHEHO, € OTMEHEHO NI CPOKDBT MY € U3TEKDB.

Knacud)m(au,uﬂ U NbpPBOHAYA/IHO OUEeHABAHE Ha ¢om-|a|-|coswre dKTUBMU

MbpBOHaYaNnHO GUHAHCOBUTE AaKTUBM Ce OTYMTAT NO CMNpaBed/iMBa CTOMHOCT, KOpPUrMpaHa ¢
pasxoguTte No caeskaTta, C U3KAYeHUe Ha GMHAHCOBUTE aKTUBM MO CnpaBeaiMBa CTOMHOCT
npes nedyanbata unm 3arybata M TbProBCKUTE B3EMAHMUA, KOUTO HE CbAbP!KAT CbLLECTBEH
OUHAHCOB KOMMOHEHT. MbpBOHaYanHaTa OUEHKA Ha PMHAHCOBUTE aKTUBKM NO CnpaBenMBa
CTOMHOCT Npes ne4yanbaTta uam 3arybata He ce KOpUrMpa ¢ pasxogmTe No cAenkata, KOUTo ce
OTYMTAT KaTo TeKywm pasxoau. MNbpBOHAYaNAHATa OUEHKA HA TbProBCKMUTE B3eMaHMA, KOUTO
He Cbabp)KaT cbllecTBEH (UHAHCOB KOMMOHEHT MpeacTaBAABa LEHaTa Ha cAesikaTta
cbrnacHo MCoO 15.

B 3aBMCMMOCT OT HauMHa Ha NOCNeABaL,0 OTYNTAHE, GUHAHCOBUTE aKTUBM ce Knacubuumpat
B €/1Ha OT CefHUTe KaTeropuu:

AbATOBU MHCTPYMEHTM NO aMOPTM3MpPaHa CTOMHOCT;
dUHAHCOBM aKTUBM MO cnpaBea/iBa CTOMHOCT Npe3 nevyanbata uam 3arybara;

OUHAHCOBM aKTMBM NO chnpaBeAsinBa CTOMHOCT npe3 Apyr BceobxBaTeH goxod c uam 6es
peknacudmkauma B nevyanbata wmamM 3arybata B 3aBUCMMOCT Aanum Ca ObATOBU WU
KanuTanoBu MHCTPYMEHTH.

MNoAacHeHMATa Kbm nHOnBmnayaaHuAa d)VIHaHCOB OTHET NpPpeacTaBABaT Hepa3ae/iHa 4acT OT HEro



4.9.3.

CeneHa Xonguur ALl 14
NHansuayaneH rogmweH GUHAHCOB OTYET
31 mapt 2026T.

Knacupukaumsata Ha ¢MHaAHCOBMTE aKTUMBM ce onpeaensa Ha 6asata Ha cnegHuTe ABe
ycnosus:

6usHec moaensT Ha [lpy»KecTBOTO 3a ynpasaeHue Ha GUHAHCOBUTE aKTUBY;
XapaKTEPUCTUKUTE HA JOTOBOPHUTE NMAPUYHU NOTOLM Ha GUHAHCOBUA AKTUB.

Bcuukn npuxogm u pasxogu, CBbp3aHM C PUHAHCOBUTE aKTUBU, KOUTO Ca NpM3HaATU B
neyanbarta u 3arybaTa, ce BKAWO4YBAT BbB (GMHAHCOBM pasxoan, GUHAHCOBM MNpuxoau C
N3KNoYeHNe Ha obesueHKaTa Ha TbProBCKUTE M APYrM B3eMaHMuA, KOATO ce NpeacTaBA Ha
pea ,Mevanbu / (3arybu) ot obesueHka, HETHO” B OTYeTa 3a nevyanbata mau 3arybarta u
Apyrus BceobxBaTeH AOXOA.

MocnepBaw,o oueHABaHe Ha chHchoswre dKTUBMU

Avnrosum UHCTPYMEHTU NO aMOPTU3UPAHA CTOMHOCT

®UHAHCOBUTE aKTMBU Ce OLLEHABAT NO aMOPTM3MPAHA CTOMHOCT, aKO aKTUBUTE M3NbAHABAT
cnegHUTE KpUTEPUM U He ca onpeaeneHu 3a OueHaBaHe MO CnpaBesnBa CTOMHOCT npes
neyanbara v 3arybaTa:

APYKEeCTBOTO ynpasaABa aKTUBUTE B pPaMKUTe Ha BM3HEC moaen, YMATO Len e Aa ObPKu
dMHaHCOBUTE aKTMBM U Aa Cbbupa TeXHUTE AOTOBOPHU MAPUYHU NOTOLM;

CbrNAacCHO A0roBOpHUTE YCNOBUA Ha (GUHAHCOBMA AKTMB Ha KOHKPETHU AaTWU Bb3HMKBAT
MapuyHMU NOTOUM, KOWUTO Ca EAMHCTBEHO MJallaHuA Mo TrAaBHMLA M /INXBa BbPXY
HenoraceHaTta Cyma Ha rlaBHMUATa.

Ta3u KaTeropus BKJKOYBA HeAEPWMBATUBHM PUHAHCOBM AKTUBM KaTO 3a€MU U B3EMAHMUA C
OUKCUMPAHU UM ONpeaenMM NAalaHua, KOUTO He ce KOTMpaT Ha akTueeH nasap. Cnep
NbPBOHAYa/HOTO NPM3HABAHE Te Ce OLLeHABAT MO aMOPTU3MPAHA CTOMHOCT C M3NON3BAHE HA
MeToAa Ha epeKkTMBHATA IMXBA. [AIMCKOHTUPAHE He Ce M3BDBbPLUBA, KOraTo epeKTbT OT Hero e
HecbulecTBeH. [lpy»KecTBOTO Knacudbuumpa B Ta3n KaTeropua napute U MapuUdHuUTe
€KBMBA/NIEHTN, TbPrOBCKMTE W JPYrM B3eMaHWs, KaKTO M peructpupaHu Ha bopcata
obnuraumn.

T'bprOBCKVI B3emMmaHuA

TbproBCKUTE B3EMAHUA Ca CYMW, Ab/IKUMU OT KAMEHTU 33 NPOAALEHU CTOKU UAWN YCNYTW,
n3BbpLWEHN B 0BMYAMHMA XOoh4 Ha cTOMaHcKata gerHocT. O6UMKHOBEHO Te ce Ab/XKaT 3a
yperKaaHe B KpPaTbK CPOK M CNeAoBaTeNHO ca KAacudUUMpPaHU KaTo TeKyLWU. TbproBckute
B3eMaHMA ce NPWM3HaABaT MbpPBOHAYa/IHO B pPa3mMep Ha 6e3ycNOBHOTO Bb3HarpaxkaeHwue,
OCBEH aKO CbAbPKAT 3HAYUTE/IHM KOMMOHEHTM Ha OUHaHcUpaHe. [pYKecTBOTO AbPXKM
TbProBCKMTE B3EeMaHUA C Uen cbbupaHe Ha AOrOBOPHUTE NAPUYHM NOTOLUM U CneaoBaTe/HO
M OUEHsABA MO aMopTM3MPaHa CTOMHOCT, KaTo M3Mo/s3Ba MeToAda Ha edeKTMBHATa JINXBa.
[OVNCKOHTMpPaHe He ce M3BbPLUBA, KOraTo ePeKTbT OT HEro e HECHLUECTBEH.

duHaHCOBM aKTUBMU NO CNpaBeaIMBa CTOMHOCT Npe3 neyanbata unu 3arybarta

®UHAHCOBM aKTMBM, 332 KOUTO HE € NMPUNOKUM BU3HEC Moaen ,AbpKaHM 3a cbbupaHe Ha
A0rOBOPHUTE MapuUyHKU noToumn” unm 6usHec mogen ,AbpXaHu 3a cbbupaHe n npogaxba“,
KaKTO M OWHAHCOBM aKTMBWU, YMWUTO [AOFOBOPHU MAPWUYHM MNOTOUM HE ca E€AUHCTBEHO
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NAalWaHNa Ha FNaBHULA U IMXBU, CE€ OTYMTAT MO CNpaBea/iIMBa CTOMHOCT npe3 nedyanbarta nam
3arybara.

Tasun KaTeropma CbAbPMKa CbLLLO Taka MHBECTULMM B KanNMTaNOBU MHCTPYMEHTU. [py»KecTBOTO
OTYMTA TE3U MHBECTMLMM MO CrpaBesMBa CTOMHOCT npe3 neyanbata uam 3arybata u He e
HanpasuMna HeoTMeHMM u3bop [a M OTYMTa MO ChpaBeasiMBa CTOMHOCT nNpe3 Apyr
BCceobxBaTeH AoxoA. MpomeHuTe B cnpaBeanMBaTa CTOMHOCT Ha aKTUBUTE B Ta3MW KaTeropus
ce oTpas3agaT B neyanbarta u 3arybaTa. CnpasegiMBaTa CTOMHOCT Ha GUHAHCOBUTE AaKTUBM B
Ta3Wn KaTeropus ce onpenensa ypes KoTMPaHU LLeHN Ha aKTMBEH Nasap WM Ypes U3nonspaHe
Ha TEXHUKM 33 OLEeHABAHE, B C/ly4all Ye HAMa aKTUMBEH nasap.

O6e3ueHKa Ha PUHAHCOBUTE aKTUBU

M3unckBaHmATa 3a obesueHKa cbrnacHo MCPO 9, m3nonssaT MHPopmMaLma, OpUEHTMPAHA
KbM ObAeLeTo, 3a 43 NPU3HAAT O4AKBAHUTE KPeaUTHM 3aryou.

NHCTpyMeHTUTE, KOUTO NONaaaT B 06xBaTa HAa M3MCKBAHUATA 33 0b6e3LeHKa, BK/IOYBAT 3aemu
M Apyru obarosn GUHaHCOBM aKTUBW, OLEHABAHWU MO aMOPTU3MPaHa CTOMHOCT, TbProBCKM
B3eMaHMuA.

[pyKecTBOTO HauucnaBa obesleHKa Ha TbProBCKUTE WM OPYrM B3EMaHMUsA, KOMTO He ca
obe3neyeHM CbC 3aN0r Ha aKumMu. Kato uMHAMKATOpM 3a noTeHuuanHa obesueHKa Ha
TbProBCKUTE  B3eMaHMsA [py)KecTBOTO CYMTa HACTbNWAM  3HAYUTENHM  PUHAHCOBMU
3aTpyAHeHUs Ha p[ebutopa, BepoATHOCTTa AebuTopbT Aa BCTbNM B npoueaypa no
HECbCTOATENIHOCT WAW HEWU3MbJHEHME Ha [OrOBOPEHWUTE aHTFaKMMEHTM OT CTpaHa Ha
KOHTpareHTa 1 3abaBa Ha NAaLLAHMUATA U CTENeHTa Ha 06CNYKBAHETO UM.

CbrnacHo M3MCKBaHMA 3a obesueHKa cbrnacHo MCPO 9, cneaBa Aa ce M3Mo/s3Ba Noseye
nHpopmauma, opMeHTMpaHa Kbm 6baeLeTo, 3a 4a NPU3HAAT O4aKBAHUTE KpeanTHU 3arybum —
MOAENDbT 3a ,,04aKBAHUTE KpeauTHM 3arybu”, KOMTO 3amecTBa ,Mo4ena Ha MOHECEHUTe
3arybn”, npegcraseH B8 MCC 39. UHCTpyMeHTUTE, KOUTO nonagat B obxBaTa Ha HOBUTe
M3MCKBAHMA, BKIOYBAT 3aeMW U APYrM AbATOBU (GUMHAHCOBM aAKTUBW, OLEHABAHW MO
aMopTU3MpPaHa CTOMHOCT, TbProBCKM B3eMaHMA. [Tpn3HaBaHETO Ha KpeaAnTHU 3arybu Beye He
3aBMCK OT HACTbMBAHETO Ha CcbOMTME C KpeguTHa 3aryba. Bmecto ToBa [pyrKecTBoTO
pasrfexpa no-WMPOK CMNeKTbp OT MHbOPMaUMA MNPU OLEHKaTa Ha KPeaAUTHMA PUCK U
OLIEHABAHETO Ha OYaKBaHWUTE KPeAUTHU 3arybu, BKAOUYUTENHO MWUHAAU CbOUTUA, TeKyllm
YCNOBUA, PasyMHU W NOAABPNKALWM MNPOTrHO3M, KOUTO BAMUAAT BbPXY OYaKBaHaTa
cbbupaemMocT Ha 6baelmnTe NAPUYHK NOTOLUM Ha MHCTpYMeHTa. [pu npunaraHeTo Ha TO3u
noaxoA, HacoyeH Kbm 6bAeLeTo, ce NPaBM pasrpaHUYEHNE MeXAY:

e OMHAHCOBM WMHCTPYMEHTU, YMETO KPEAUTHOTO KAYeCTBO He Ce e B/IOWWA0 3HAUYUTENHO
CNPAMO MOMEHTA Ha MbPBOHAYANIHOTO NPU3HABAHE UAM MMAT HUCBK KpeauTeH puck (Pasa 1)
Z

® GMHAHCOBU UHCTPYMEHTU, YNETO KPEeAMUTHOTO KaYecTBO Ce e BIOLINA0 3HAYUTETHO CNPAMO
MOMEHTa Ha NbPBOHAYA/IHOTO NPM3HABAHE UM HA KOUTO KPEAUTHUA PUCK He € HUCHK (Pasa
2)

e ,ba3za 3“ obxBalia PpUHAHCOBM aAKTUBM, KOUTO MMaT OBEKTMBHM [AOKas3aTenctsa 3a
obe3leHKa KbM OTYeTHaTa AaTa.
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HwuTo eauH oT (I)MHaHCOBMTe dKTUBU Ha ,ﬂ,py)KeCTBOTO Heé nonaga B TPETAaTa KaTeropuA.

Obe3ueHKaTa ce NpecTaBs B CYHETOBOAHUA HanaHC KaTo HaMa/sieHMe Ha OTYeTHaTa CTOMHOCT
Ha B3eMaHWATa, a pas3xoauTe OT obesueHKaTa M NpuxoauTe OT BbpPHATU 0b6e3UeHKU ce
npeacTaBAT B OT4YeTa 3a BCeobOXBaTHWUA aoxopd Ha pen ,lledyanbu n 3arybu oT obesueHka,
HeTHO".

Knacud)ukau,uﬂ n oueHABaHe Ha ¢VIHaHCOBVITe nacumsu

®duHaHcoBUTE MacuBM Ha [lpY*KEeCTBOTO BKAOYBAT MOJIYYEHM 3aeMW, TbPrOBCKM WU APYru
bVHaAHCOBM 3a4b/IKEHNSA.

durHaHCOBUTE MacUBKU Ce OLEHABAT MbPBOHAYa/IHO MO CNpaBeAnBa CTOMHOCT U, KbAETO €
NPWUIIOXKMMO, Ce KOpUIMpaT MO OTHOLEHWEe Ha pasxoauTe Mo CcAefikaTa, OCBEH aKo
[pyKecTBOTO He e onpeaennno gageH GMHAHCOB NAacMB KaTo OLLEHABAH MO CnpaBea/MBa
CTOMHOCT npe3 neyanbarta u 3arybara.

®dUHaHCOBUTE MACMBM CE OLLEHABAT NOC/eABaAL0 MO aMOPTM3MpPaHa CTOMHOCT, M3MNOA3BalKK
MeToAa Ha epeKTMBHATa INXBA, C U3K/IOYEHWE Ha AepuBaTMBU U GUHAHCOBM MACUBU, KOUTO
ca onpefeneHun 3a oLUeHABaHE Mo cnpasBeainea CTOMHOCT npe3 neyvanbaTta uam 3arybata (c
M3KNIOYEHNE Ha [AepuBaTUBHM (PUHAHCOBU WMHCTPYMEHTM, KOMUTO Cca oOnpeaeneHn u
ePEeKTUBHM KaTo XeAsKMnpall, MHCTPYMEHT).

BCMUKM pasxonM CBbP3aHU C IMXBM WU, aKO € MPUIOKMMO, MPOMEHM B CrpaBea/MBaTa
CTOMHOCT Ha MHCTPYMEHTa, KOUTO Ce OTYMTaT B nevanbata uam 3arybaTta, ce BK/IOYBAT BbB
dUHaHCcoBMTE pasxoam UM GUHAHCOBUTE NPUXOAN.

HPOBMSMM, YCNOoBHU NacuBu U yCNOBHU aKTUBU

MpoBuM3nMTE ce NPU3HaBaT, KOraTo MMa BEPOATHOCT CerallHM 3a4b/IXKEeHUs B pe3ynTaT oT
MWHaNo CbbUTMe Aa AoBeaaT A0 M3XOAAL, NOTOK Ha pecypcu oT [py»KecTBOTO U MOKe Aa
6bAe HanpaBeHa HageXAHa OLEeHKa Ha CymaTa Ha 3a4b/I’KeHMEeTo. Bb3MOMKHO e CPOYHOCTTa
WAW CymaTa Ha M3XOAAWMA MapuyeH MOTOK Aa e HecurypHa. CerawHo 3agbaxkeHue ce
nopana oT Ha/JIMYMEeTO Ha NPaABHO AN KOHCTPYKTUBHO 3a4b/IXKEHWE BCNeACTBUE HA MUHANM
CbbUTMA, Hanpumep rapaHuuK, MPaBHM CNOPOBE WAM ObBpemeHsBallM [A0roBOPM.
MpoBuM3nMTEe 3a MPECTPYKTypupaHe ce NpuM3HaBaT CaMO aKo e pa3paboTeH U MPUAOXKeH
noapobeH dopmasnieH NaaH 3a NPeCTPyKTypMpaHe UAM PbKOBOACTBOTO € 06ABUI0 OCHOBHUTE
MOMEHTU Ha MnaHa 3a NPecTpyKTypupaHe npen Tesu, Kouto 6buxa 6uam 3acerHanmu.
MpoBu3um 3a 6baeLwM 3arybmn ot AEMHOCTTA He ce NPU3HaBaT.

CymaTa, KOATO Ce NpM3HaBa KaTto nNpoBu3nA, ce n34ncnAaBa Ha 6asa HaVI-Ha,EI,eH-(,D,HaTa OoueHKa
Ha pa3xoguTe, HeO6XO,£I,I/IMI/I 3a ypexaaHe Ha CceralwHo 3a4b/IXXeHMUE KbM KpaA Ha OTYETHUA
nepunoa, Kato ce B3emat npensun punckoeete M HeCUrypHOCTTa, CBbP3aHU CbC CeraHoTo
3a4b/1IKEeHMe. Korato cbuwectsyBaT peauvua I'IO,EI,O6HM 3a4bJ/IXKEeHUA, BEPOATHATA
HeO6XO,EI,I/1MOCT OT n3xogAaw, NOTOK 3a noracABaHe Ha 3a4bJ/IXKEHUETO Ce onpenenda, Kato ce
oTyeTe rpynaTa Ha 3a4b/I)KeHUATa KaTo uAno. lNpoBm3nnTe ce AUCKOHTUPAT, KOraTo ed)eKT'bT
OT BpemeBuTe passinkm B CTOMHOCTTA Ha napuTte € 3Ha4YnTeN1eH.
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Ob6esLweTeHma OT TPETU N1LA BbB BPb3Ka C AAAEHO 3a4b/IXKEHUE, 338 KOMTO [py*KecTBOTO €
CUTYPHO, Ye Le MOJyYn, ce NPU3HaBaT KaTo OTAeNeH aKkTMB. TO3M aKTUB MOXe U A3 He
Ha/ZBULLaBa CTOMHOCTTA Ha CbOTBETHaTa NPOBU3UA.

MpoBM3nKUTE ce NpepasrneXaaT KbM Kpas Ha BCEKM OTYETEH Mepuoa U CTOMHOCTTa UM ce
KOpurupa, 3a Aa ce oTpasu Ha-gobparta NnpubansnTenHa oueHKa.

B cnyyauTe, B KOUTO Ce€ CUYMTa, Y€ € MAJIKO BEPOATHO A3 Bb3HWKHE M3XOAsAL, MOTOK Ha
MKOHOMMUYECKM PEecypcu B Pe3ynTaT Ha TEeKylWOo 3adb/KeHWe, NacuB He ce MNpu3HaBa.
YCNnoBHUTE NacuBKU cneaga Aa ce OUeHsBaT Noc/ieBallo Mo No-BMCOKaTa CTOMHOCT MeXAay
onucaHaTta no-rope CpaBHMUMa NMPOBU3UA M NMbPBOHAYaNHO NMPU3HATaTa Cyma, HaManeHa C
HaTpynaHaTa amopTU3aUmS.

BepoATHM BXOAAWM NOTOUM HA MKOHOMMYECKM MOJI3U, KOUTO BCE OLLe He OTroBapAT Ha
KputepumTe 3a NpU3HaBaHe Ha aKTUB, Ce CMATAT 33 YCNOBHWU aKTUBMU. Te ca ONMCaHWU 3aeaHOo C
YCNOBHUTE 3a4bAXKEHUA Ha [Jpy»KeCcTBOTO B NOACHEHWe 24.

3HauMmm npeueHK Ha pbKoBOACTBOTO NpU NpusiiaraHe Ha c4eToBOAHATA NOJINTUKA

3HaummuTe npeueHKn Ha pbKoBOACTBOTO NPWU NpPpUIaraHeTo Ha C4eToBOAHUTE NOUTUKUN Ha
ﬂ,p\/)KECTBOTO, KOUTO OKa3BaT Hal;’I-C'bLLI,ECTBeHO BANAHNE BDBPXY d)MHaHCOBMTe OT4yETH, Ca
ONMnUCaHn no-aony. OCHOBHUTE WM3TOYHMUM Ha HECUTYPHOCT Npn MU3NON3BAHETO Ha
I'IpM6I'IM3MTel'IHMTe CYETOBOAHM OLLEHKM Ca ONMUCaHU B NOACHeHMe 4.12.

O'rcpoquM AaHDYHU aAKTUBU

OueHKaTa Ha BepOATHOCTTa 3a 6baelm obnaraemm A0X0AM 3@ YCBOABAHETO Ha OTCPOYEHM
AAHBYHU aKTMBM ce 6a3vpa Ha nocnegHata ofobpeHa 6rOAXKeTHa MPOrHo3a, KopurMpaHa
OTHOCHO 3HauyMmu Heobnaraemu NPUXoOAM W pPasxoau WU cneunmduyHM orpaHMYeHua 3a
NpPeHacAHe Ha HEeM3NON3BaHWM AAHbBYHM 3arybu UAM KpeauTu. AKO HaZexngHa NporHosa 3a
obnaraem pgoxon npeanosiara BEPOATHOTO WM3MOJI3BAaHE Ha OTCPOYEH JAaHbYEH aAKTMB
0CODBEHO B C/ly4aun, KOraTo akTUBBT MOMKE A3 ce ynoTpebu 6e3 BpemeBo orpaHMYeHMe, ToraBa
OTCPOYEHMUAT AaHDbYEH AKTUB Ce Npu3HaBa M3uANo. MPU3HABAHETO Ha OTCPOYEHU AAHDBYHM
aKTMBW, KOUTO NOANENKAT HA OnpenesieHU MPAaBHU MAM MKOHOMMUYECKM OTPaHUYEHUA UK
HECUIypHOCT, Ce NpeueHABa OT PbKOBOACTBOTO 3a BCEKM OTAE/IeH c/yyalh Ha 6asata Ha
cneunduryHmTe PakTn M 0b6CTOATENCTBRA.

ObAroBU MHCTPYMEHTU, OLLeHABAHM NO aMOPTU3MPAHA CTOMHOCT

AHaNM3bT U HamepeHUATa Ha PbKOBOACTBOTO Ca MNOTBbPAEHU OT b6usHec moaena Ha
AbpXKaHe Ha AbATroBUTE MHCTPYMEHTU, KOUTO OTroBapAT Ha USNCKBAHUATA 3a NOJIy4aBaHE Ha
naawaHnAa eaunHCTBEHO Ha rnaBHUUaA U TNXBU U ObpPXKaAHE HA aKTUBUTE A0 C'b6|/1paHETO Ha
A4OroBopeHunTe napunyHn notoun Ot O6I'IMI'aLl,MVlTe, KOUTO Ca KJ'IaCMd)MLI,MpaHM KaToO AbArosu
MHCTPYMEHTHN, OLLeHABAHWU MO aMOPTU3MPAHA cTonHocT. ToBa peweHne e C'b06pa3eHO C
TeKyLlaTa JIMKBUAHOCT U KanuTtasa Ha [Jpy*KecTBoTo.

HecurypHoCT Ha cueTOBOA4HU NPUGIN3UTENTHU OLLEHKMU

Mpu n3roTBaHeTO Ha d)VIHaHCOBMFl OT4HET PBKOBOACTBOTO Mpasu peaguvua npegnonoxeHua,
OUEHKN U A0NYCKAHNA OTHOCHO NMPU3HaBaHETO U OUEHABAHETO Ha akKTUBU, NaCcuBun, npmnxogmu
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n pasxoau.

[dencTsutenHnTe pesyntatv moraT Aa Ce pas/indaBaT OT NpeAno/OXKEeHMATa, OLUEHKUTE U
[OMNYyCKaHMATA Ha pPbKOBOACTBOTO W B pPeAKM CAyyauM CbOTBETCTBAT HaMb/HO Ha
npeaBapuTe/IHO OLLEHEHUTE pe3yaTaTu.

MpW M3roTBAHETO Ha NpeAcCTaBeHUA MeXAUHEH PUHAHCOB OTYET 3HAYMMMUTE NpPELEeHKU Ha
PBbKOBOACTBOTO NPU NpUAaraHeTo Ha CHETOBOAHUTE MOAUTUKU Ha [pyKeCcTBOTO U OCHOBHUTE
N3TOYHULM HA HECUTYPHOCT Ha CYETOBOAHUTE NPUBAMU3UTENHUN OLLEHKM He ce pa3/iMyaBaT OT
Te3K, ONOBECTEeHM B rOANWHMA GUHAHCOB OTYET Ha [lpy»KecTBoTO KbM 31 gekemspu 2021 r.

MHdopmauma OTHOCHO CblUECTBEHUTE NPEeANnONOXKEHUA, OLUEHKM W AOMYCKaHWUs, KOWUTO
OKa3BaT HaW-3HAYUTENIHO BANSIHWME BbPXY NPU3HABAHETO U OLEHSIBAHETO Ha aKTUBW, MACUBH,
NPUXOAM 1 Pa3xoamn e NpeacTaBeHa no-aony.

Ob6e3ueHKa Ha HePpUHAHCOBM aKTUBMU

3a 3aryba oT obesueHKa ce npusHaBa CymaTta, C KoATo 6anaHcoBaTa CTOMHOCT Ha AajeH
aKTUB WAW eAuHUUA, TeHepupalla MnapuyHKU NoTouM, NpPEeBWLIaBa Bb3CTaHOBMMATa UM
CTOMHOCT, KOATO € MOo-BMCOKaTa OT CnpaBeg/iMBaTa CTOMHOCT, HAamMajseHa C pasxoguTte no
npogaxkba Ha pJageH aKTMB, W HeroBata CTOMHOCT B ynoTpeba. 3a pga onpegenu
Bb3CTaHOBMMATa CTOMHOCT, PbKOBOACTBOTO Ha /[lpYKecTBOTO M34YMC/ASABA OYaKBaHUTE
O6baewm napmMyHM NoTouM 3a BCAKA eAMHMLA, reHepupalla napuyHU notouu, U onpeaens
noaxXoAsalMA ANCKOHTOB (aKTOp C LEeN KanKy/lMpaHe Ha HacToAlaTa CTOMHOCT Ha Tes3u
napuMyHuM notoun. [lpuM U3YMUCAABAHE Ha OYaKBaHUTE Obaewyn MapuyHKM noTouu
PBbKOBOACTBOTO MNpaBM MPEANO/IOKEHUS OTHOCHO bObaewmte OpPyTHUM nevyandbu. Tesu
npeanosioXeHna ca CBbp3aHU C Obaewm cbbutMA KM obctoatencrsa. [eicTBUTenHUTE
pesynTaTM MoraT ga ce pas3nMyaBaT U Aa HaNoXKaT 3HAUYUTENIHM KOPEKUMM B aKTUBUTE Ha
[pyKecTBoTO npes cneaBallata oT4eTHa roguHa.

B noBseuyeTo cnyyam npu ONpeaensiHeTO Ha NPUIOKMMUA AMCKOHTOB ¢aKTop ce npasu
OUEHKa Ha NoaxoAAalmTe KOpPeKLMU BbB BPb3Ka C NasapHMA PUCK U pucKoBuTe dakTopw,
KOWUTO ca cneunduyHmM 3a OTAEIHUTE aKTUBM.

M3mepBaHe Ha OYaKBaHU KpeAUTHU 3arybu

OuaKBaHWUTE KpeauTHU 3arybu ce onpeaenaT KaTo pasnuvKaTa MexKAy BCUYKU A0rOBOPHU
NapuvyHM MNOTOLM, KOUTO Cce Ab/KaT Ha [lpyKecTBOTO M NapuYHUTE MOTOLM, KOUTO TA
NEeNCTBUTENIHO OYaKBa Aa noayuun (,napuyeH Hepgoctur’). MN3umcnaBaHETO Ha OYaKBaHUTE
KpeauTHU 3arybu ce onpeaens Ha 6asaTa Ha BEPOATHOCTHO npeTerneHata npubansuTenHa
OLLeHKa Ha KpeauTHUTe 3arybu npes o4akBaHMA CPOK Ha PUHAHCOBUTE UHCTPYMEHTH.

3a TbproBCKKU U Apyrv B3eMaHuaA [JpyKecTBOTO M3N0A3Ba ONPOCTEH NOAXOA NPU OTYMTAHETO
Ha TbProBCKUTE U APYrM B3EMAHUA, KAaKTO M Ha aKTUBUTE MO AOrOBOP M NpMU3HaBa 3aryba ot
ob6e3LeHKa KaTo O4aKBaHW KpeauTHU 3arybu 3a uenusa cpok. Te npeacTaBnaBaT O4akBaHUAT
HeAOCTUr B AOrOBOPHWUTE MapW4YHM MNOTOLM, KAaTo Ce MMma NpenBus, Bb3MOMKHOCTTA 3a
HEU3Nb/IHEHNE BbB BCEKM MOMEHT OT CPOKa Ha PUHAHCOBUA WMHCTPYMEHT. [pyKecTBOTO
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M3non3sa CBOA HAaTPynaH ONUT, BbHLWHW NOKa3aTeENN U MH(I)OpMaLI,Mﬂ B AbAroCcpoyeH nnaH, 3a
4a N34NCNIN OYaKBaHUTE KpeaUTHU 3ary6M.

B pe3yntaT Ha TOBa, Korato [pyKecTBOTO MpPELEHU, Y€ 3a KPATKOCPOYHUTE B3EMaAHMUA,
Bb3HWKHAAN UM NPEOrOBOPEHU B PAMKUTE HA eAHa KajseHAapHaTa rogMHa Mma Hanauuume
Ha HUCBK KpeauTeH PUCK, KOUTO € HUCHK Te ce obe3ueHsBaT ¢ 1%.

KpaTKOCpOYHUTE B3eMaHMA OT CBbP3aHM MLa, 38 KOUTO [py»KecTBOTO YCTaHOBM Ha/MuMe Ha
KpeauTeH puck ce obesueHaBaT c 2%, NopaguM HaAMUYMETO Ha CBbP3AHOCT Mexay
[pyKecTBOTO U HerosuTe aebutopu M daKTa, Ye MMaT 3HaAYMTesIHa 3aBUCMMOCT e4HO OT
[PYro ¥ Masiko Mo — BUCOK KpeauTeH PUCK.

C 5% obesueHKa [py»ecTBOTO 06e3LeHABa BCUYKN ABATOCPOYHM B3EMAHUA UM TaKMBa Ha
KOUTO MM € M3TeKNa AAaBHOCTTa MAM He ca BUAM noraceHn B CPoK. NpuumHaTa 3a ToBa €
3HAUYUTE/IHO MO — BUCOKUA KPeaUTEH PUCK M 3aHMMKEHUTE OYaKBaHMA 3a BXOAALMTE NapUUHM
MOTOLM OT T€3U KOHTPAreHTu.

Kbm AaTaTa Ha M3roTBAHE Ha TeKylma GUHAHCOB OTYET PBKOBOACTBOTO Ha [pyXKecTBoTo e
YCTaHOBW/IO, Y& HAMA Ha/nuMe Ha KpeauTeH PUCK OT CcbbupaHe Ha b6baewmTe napuyHu
NnoTouM OT NoracABaHe Ha B3eMaHUATa My, B pe3y/TaT Ha KOeTo Te He ca 06e3LeHeHMN.

OueHABaHe no cnpaseanuBea CTOMHOCT

PbKOBOACTBOTO M3MOA3BA TEXHMKM 33 OLLEHABAHE Ha ChpaBeanMBaTa CTOMHOCT Ha
GUHAHCOBM MHCTPYMEHTU (NPY IMNCA HA KOTUPAHW LieHW Ha aKTMBEeH nasap). NMpu npunaraHe
Ha TEXHWKW 3a OL,eHABaHEe PbKOBOACTBOTO M3MON3BA B MAaKCMMasHA CTENeH nasapHW AaHHU
M NPeanoNoXKeHWUA, KOMTO NasapHMTe y4yacTHUUM BUXa Bb3NPUENU Npu OUEeHABAHETO Ha
AafeH MHCTPYMeHT. KoraTo IMNceaT NPUAOKMMM NasapHU AaHHWU, PbKOBOACTBOTO M3M03Ba
cBOATa Hal-gobpa oueHKa Ha npeanosioXKeHuATa, KOMTO 6uxa HanpaBwaM nasapHuTe
y4YacTHUUM. Te3n OLEeHKM MoraT ga ce pasnuyaBaT OT AEWCTBUTENIHUTE LLeHM, KoMTo buxa
6unu onpepeneHn nNpu cnpasesnBa NasapHa cAenka Mexay UHPOPMUPaAHU U Kenaewm
CTPaHM B Kpas Ha OTYETHMA NEPUOA.

5. Mpuxoam n pasxoamn ot onepayum ¢ PUHAHCOBU aKTUBM

03.2026 . 03.2025 r.

XWUA. eBpo XWUAN. eBpo
Meyanba ot npoaaxKba Ha DA - -
Mpuxoaun oT INXBU U HEYCTOMKMU 337 229
Mpuxoau oT onepaumum c UHBECTULLUMN 337 229
Pasxoau 3a ninxsm (230) (176)
3ary6a ot npoaaxkba Ha DA (42) (20)
Pa3xoau ot onepaumm ¢ MUHBECTULUU (272) (196)
Opyru ¢uHaHcoBM pasxoam (1)
Pe3ynTat oT puHaHCcoBa geiiHOCT (65) 32

6. Pe3yn'ra'r OoT onepaunn C UHBECTULNOHHUN UMOTU
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Mpuxoam oT npoAaxkba Ha HeABUKMMU UMOTH
BanaHcoBa CTOMHOCT Ha HEABUXUMW UMOTH

npOMﬂHa B cCnpaBeagnmBata CTOMHOCT Ha HEABUXUMU UMOTHU,

O6uwo

03.2026
XWA. eBpo

20

03.2025
XWA. eBpo

7. NMeuanba oT npeoueHKa 1 nNeyanba oT NpomsaHa B cnpaBeA/IMBa CTOMHOCT, HETHO

MNeyanb6a oT NnpomsAHa B cnpaBea/IMBa
CTOMHOCT Ha PMHAHCOBU UHCTPYMEHTM
3ary6a oT npomsiHa B cnpasea/iMBa
CTOMHOCT Ha PMHAHCOBU UHCTPYMEHTM
HeTHa neyan6a oTr npomaAHa B
cnpasea/inBa CTOMHOCT NPeoueHKHN

8. Apyru npuxoau

MpeBanyTMpaHe B e8pO
OBLLO

9. Pa3xoam 3a BbHLWHMU ycayru

3acTpaxoBKa

OANTOPCKM N CHETOBOAHM YCAYTn
HOpunanyeckn ycnyru

Takca 6aHKa AOBEPEHMK

Takca B®B n KOH

Takca U/

MasapHa oueHKa

XoHopapu

Apyrv

obLlo

10. Pasxogu 3a nepcoHan

03.2026 . 03.2025.
XWn. eBpo Xun. eBpo
2 37

2 37

03.2026 . 03.2025 .
XWA. eBpo XUAN. eBpO
3 -

3 -

03.2026 . 03.2025 .
XWA. eBpo XUAN. eBpO
(11) (15)

(3) (5)

- (-)

(12) (12)

(3) (3)

(1) (2)

(14) -

(2) (4)

(46) (41)
03.2026 . 03.2025 .
XWA. eBpo XWA. eBpo
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Pa3xoau 3a 3annatu
Pa3xoau 3a ocuryputenHu BHOCKMU
oblo

11. Joxopa Ha eaHa akKUuuMK

(5)
(1)

(4)
(1)

(6)

(5)

03.2026 . 03.2025 .
®uUHaAHCOB pe3yAnTaT B 1€BA 18 255,24 22 297,55
CpegHo-npeTersieH bpoi akumnm 907 840 907 840
Aoxopa Ha eaHa akKuuA 0,02 0,02
12. UHBecTULUMU B AbLUEPHU NPeaNPUATUA
HanmeHoBaHue Ha 31.03.2026r. 31.12.2025 r.
AbLIEPHOTO % Ha Bpoii CroiiHOCT B % Ha Bpou CroiiHocT B
LPYKECTBO yyacrtuer aKkuum XU, eBpo yyacrtuer akuumn XWUN.eBpo
CHn NmoTun
MeHnaxmuHT EOO/, 100 500 26 100 500 26
(0]:1110) 26 26

MHBecTUUMUTE B ObLLEPHN NPEeAnpUATUA ca OTPaseHW No metoda Ha cebecToiHocTtTa. lpes
2025 r. n 2024 r., OpyKeCcTBOTO He e MOAYYUNO AMBUAEHTU. [py*KecTBOTO HAMA YC/IOBHMU
AHTaXXMMEHTU, CBbP3aHU C UHBECTULMUTE CU B AbLLEPHM NPEANpUATHUS.

13. MHBECTULMNOHHN NMOTH

MHBECTULMOHHNTE MMOTU Ha APYKECTBOTO Ce OLeHABaT Mo cnpases/inBa CTOMHOCT Ha 6a3a Ha
M3roTBAHe Ha eKCnepT OUEHKU OT TINUEH3NPAH OUEHUTE.

3ems Crpagu O6wo
XUNn.eBpo XWA. eBpo XUAN. eBpo
OTyeTHa cTOMHOCT - -
Canpo kbm 01 aHyapm 2025 . - 2796 3
Canpo kbm 31 pekemspu 2025 r. - 3084 3084
MNpnaobutn aktmem - - -
Mpopaarkb6a Ha akTnBMK - - -
PeknacnoumumpaHm aktmem - - -
YsenunyeHue/(HamaneHue) Ha - - -
cnpaBegnmBaTta CTOMHOCT
Canpo kbm 31 pekemBpu 2025 r. - 3084 3084
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MNpe3 gekemspu 2024 r. [Apy*KecTBOTO NpnA0bMBa NHBECTULMOHHM MMOTU B pa3mep Ha
2216,96 xun. eBpo WHBECTUUMOHHUTE MMOTU HA APYHKECTBOTO Ce oueHABaT Mo
cnpaBeg/sinBa CTOMHOCT Ha 6as3a Ha M3roTBSIHE Ha EKCMepTUM OLEHKM OT AMUEH3MPaH
oueHuTen.

14. dnHaHCOBM aKTUBM

14.1. AbnrocpoyHn GpMHaAHCOBU aKTUBU

®UHAHCOBU aKTUBU AbPXKaHU 3a TbpryBaHe

duUHaHCOBUTE aKTUBM, AbPXKaHM 3a TbpryBaHe, ce OLEHABaT No crnpasennBa CTOMHOCT, KOATO
MO3Ke Aa 6bae npeacTaBeHa, KakTo c/eaBa:

31.03.2026 r 31.12.2025r.

XWUA. eBpo XWUAN. eBpo

Cesepkoon — 'bm3a Xonguur A/j, 1722 1721
Apyrn 1 1
1723 1722

NuBecTnumnTa B CeBepkoon — Mmsa XonauHr A/l ce oTyMTaT no cnpaseainBa CTOMHOCT.

®PUHAHCOBUTE aKTUBU, AbPKAHW 33 TbpPryBaHe ca HOMUHUPAHW B 6bArapcKku 1eBa M ce Tbprysat
Ha nybanyHa ¢oHaoBa bopca B bbarapusa. CnpaseasiMBata MM CTOMHOCT € onpeesieHa Bb3
OCHOBA Ha TEXHUTE KOTUPAHW LIEHN KbM AaTaTa Ha GMHAHCOBUA OTYeT.

PasnnkaTa OT NPOMEHUTE B OLEHKUTE Ha CnpaBea/IMBUTE CTOMHOCTM, oT4yeTeHn B OTyeTa 3a
neyanb6aTta unm 3arybata u apyrusa BceobxBaTeH A0xoZ4 Ha pep, ,lMeyanba OT NPeoLeHKM U
neyanba OT nNpomsHa B CnpaBed/iMBa CTOMHOCT, HETHO” U Bb3/M3a Ha (-) xmn. espo.
PermuctpupaHu akumm ¢ 6anaHcoBa CTOMHOCT B pasmep Ha 1 491 xun. eBpo ca 3a/10¥KEHU MO
CAEeNKM 3a 06paTHO M3KyNyBaHe Ha aKUMM KbM JaTaTa Ha puHaHcoBums oTtyet (2025 r. —1 491
XWUA. eBpo) [pYyKeCcTBOTO HAMA YC/NIOBHM 3aAb/IKEHUA WAWU APYrX MOETU aHFaXKUMEHTH,
CBBP3aHU C AbTOCPOYHUTE MY UHBECTULMN.

14.2. KpaTKOCPpOYHU PMHAHCOBU aKTUBU

KpaTkocpouHuTte PUHaAHCOBM aKTMBM Ha [lpyrKeCcTBOTO BKAKOYBAT PUHAHCOBU aKTUBU MO
cnpaBegsinBa CTOMHOCT npes3 neyanbarta u 3arybaTa, KakTo c/ieaBa:

31.03.2026r. 31.12.2025r.

XUA. eBpO XUAN. eBpo
®uHaHCOBM aKTUBM NO cnNpasBeAIMBa CTOMHOCT
B neyanbarta unu 3arybarta
bopcoBKn KanuTasnoBu MHCTPYMEHTH 2261 3071
(o]:1110) 2261 3071

KpaTkocpoyHuTe (bI/IHaHCOBM dKTUBU Ca OUEHEHM NO CnpaBeasinBa CTO[;1HOCT, onpegeneHa Ha
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6a3aTa Ha bopcoBMTE KOTMPOBKM KbM AaTaTa Ha dMHaAHCOBMA oTYeT. Meyanbute 1 3arybute
OT NPEOoLLEHKM HETHO B pa3mep Ha 2 XW/. eBpO ca NpU3HaTK B OTYETa 3a BCeobXBaTHUA 40X0A4,
Ha peg, ,lNeyanba oT npeoueHKM 1 nevyanba oT NpomMmsiHa B CnpaBen/iMBa CTOMHOCT, HETHO

KpaTKoCpo4YHM GUHAHCOBM aKTUBWU MNpe3 npeacTaBeHUTe OTYETHW MNepuoau BK/IOYBAT
Pa3/IMYHN WMHBECTULUMU, KOUTO He OTroBapsaT Ha 6uM3Hec mogena 3a cbbupaHe Ha
AOrOBOPHUTE MapUYyHM NOTOoUM, UAM [py)KecTBOTO e pelwunio ga Uu3nosssa
Bb3MOKHOCTTa Aa Knacuduumpa Te3m akTUBU KaTo TaKMBa.

31.03.2026r. 31.03.2025r.

Xun. espo XWUAN. eBpo
MHBECTUUUM B aKLUUUN U AANI0BE 274 225
AKUWMMK, 32/10>KEHU NO peno CAeNKuU 1987 2 846
obLOo 2 261 3071

YCcN0BHUTE aKTUBM / MacMBW BbB BPb3KA C KPATKOCPOUYHUTE (PUHAHCOBM aKTUBU Cca
NMoKa3aHWu B NossicHeHue 25.

15. NpepannateHu pasxogu

31.03.2026 r. 31.12.2025r.

XWUA. eBpo XWUAN. eBpo
AbarocpoyHa 4yacT Ha nNpeanaaTeHn pasxoau

3acTpaxoBKa No 06/IMrauMoHEH 3aem 135 145
3acTpaxoBKa MMyLLECTBO - 1
O6wWwo AbArocpoyHa yacT 135 146
KpaTKocpouyHa 4yacT no o6auraymoHeH 3aem

3acTpaxoBKa No 06/ 1MrauMoHEH 3aem 40 40
3acTpaxoBKa MMyLLECTBO 2 -
O6Wo0 KPaAaTKOCPOUYHA YacT 42 40
(011110 177 186

MpegnnateHnTe pasxoau NpeacTaBnisABaT NpPeBeAeHU cpeacTBa MO 3acTpaxoBaTeslHa
noavua, n3gajeHa BbB Bpb3Kka C eMUTUpPaHa obinraumoHHa emucua ot [pyxectBoTto. Ts
NOKPUBa PMUCKa OT HenalwaHeTo 1 B Nos3a Ha obanraumoHepute. CpoKbT Ha AENCTBUE Ha
3aCTpaxoBKaTa e OT AaTaTa Ha u3gasaHe Ha o6 amMraumoHHuA 3aem a0 19.09.2030 .

16. Toprosckun n gpyrn B3emaHua

31.03.2026 r. 31.12.2025 .
XUAN. eBpo XWA. eBpo

BzemaHuA OoT KANEHTU 159 160
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B3emaHunA no gorosopwu 3a uecma 6403 6403
Jlnxsun no porosopu 3a uecua 5118 5035
B3emaHuA OT KAMEHTM NO NOKyMnKa Ha PA 3397 4039
Nlnxeu no gorosopu 3a Nokynka ®A 211 28
ABaHcu 2004 2 004
B3emaHunA no peno caenku 1301 1301
Jlnxeu no peno caenku 183 167
3aemu 364 358
Nlnxeu no 3aemun 60 55
OobLO 19 200 19 550

HeTtHata 6anaHcoBa CTOMHOCT Ha TbProBCKUTE N AOPYrKn B3eMaHUA CE NpuMema 3a pPa3yMHa
I'IpM6I'IM3MTel'IHa OLEeHKa Ha cnpaseasimBata mum CTOMHOCT.

Bcnukm TbProsCkn n apyrn d)MHaHCOBM B3eéMaHWA Ha ,ﬂ,py)l-(eCTBOTO Ca npernegaHn OTHOCHO
HacTbAWAM CbOUTHA Ha Hen3nv/IHEHNE, a 3a BCUYKU TbProBCKM B3EMaAHUNA € NPUNOXKEH
ONpoCTeH noaxoA 3a onpeagenaHe Ha O4aKBaHUTE KPEOUTHU 3ary6m KbM KpaAa Ha nepunoaa.

ABaHcuTe B pa3mep Ha 2 004 xun. eBpO ca 3@ NOKYNKa Ha PUHAHCOBM MHCTPYMEHTU, KOUTO
cnefBa fa 6baaT GMHANM3MPAHU B paMKUTE Ha cnegBallaTa roguHa.

17. Napu 1 napuU4yHN eKBUBANIEHTU

31.03.20265r. 31.12.2025 .

XWa. eBpo XWn. eBpo
MapunyHM cpeacTsa B pasnjallaTesIHU CMETKMU 307 256
obLWOo 307 256

[py>KecTBOTO e U3BbPLUMIO OLEeHKA Ha O4aKBaHUTE KpeauTHU 3arybu Bbpxy NapuyHM cpeacTBa
M NapUYHKU ekBuBaNeHTU. OueHeHaTa CTOMHOCT e B pa3mep nog 0.1% oT bpyTHaTa CTOMHOCT Ha
NapuyYHUTE CPeAaCTBa, AENO03UPAHM BbB GMHAHCOBM MHCTUTYLMK, NOPALM KOETO e onpesesneHa
KaTO HEeCbLLEeCTBEHA U HE e HauyMCeHa BbB GUHAHCOBMUTE OTYETU HA [lpyKecTBOTO.

18. CobcTBeH KanuTtan

18.1. AKUMNOHEepeH KanuTtan

AKUMOHEPHUAT KanuTan Ha [pyskectBoto ce cbcToM oT 907 840 6p. 6e3HaNUYHU
0BMKHOBEHMW aKLMM C HOMWHA/IHA CTOMHOCT B pa3mep Ha 0,51 eBpo LeHTa 3a akumA. Bcrukm
aKLMM Ca C NPaBO Ha NOAYYaBaHE HAa AVMBUAEHT U NMKBUAALMOHEH AAN U NpPeAcTaBnABaT
eauH rnac ot O6wWoTo cbbpaHMe Ha akuMoHepuTe Ha [py*KecTBoTo.

31.03.2026r. 31.12.2025r.

BpoW n3pageHn n Hamb/AHO NAaTeHU akumun/aanose: - -

B HayanoTto Ha rognHarta 907 840 907 840
O6w, 6poit akuun, HaNbAHO NIaTeHU B KPaA Ha nepuoga 907 840 907 840
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CNMUCBbKBT HAa OCHOBHUTE dKLUMOHEPU Ha ﬂ'py)'KeCTBOTO € npegcraBeH, KakTo cnegsa:

31 mapt 31 mapt 31 pekemBpu 31 pekemspu
2026 2026 2025 2025
Bpoit akuun % Bpoit akuun %
XonguHr  CseTa 280 000 30,84% 280 000 30,84%
Codua AL
ToBapHMu 289 000 31,83% 289 000 31,83%
MNpeso3n WHBecT
AL
0O Mntoc 41 670 4,59% 41 670 4,59%
0o HasuraTtop 44 500 4,90% 44 500 4,90%
MNntoc
0P HOI Mapker 89120 9,82% 32370 3,57%
MaKkcumym
HO® KoHKopa 27 050 2.98% 83 800 9.23%
®onpg 7 Cayr-
niact KOpbn
KoHKopa doHg 8 52 250 5,76% 52 250 5,76%
AntepHaTmBeH
doHg,
Clearstream 84 250 9,28% 84 250 9,28%
Banking
Luxemburg
Clients

18.2. Pesepsu

31.03.2026r. 31.12.2025r.

XWun. eBpoO XWun. eBpo
Pe3eps oT emucma Ha akumm 3546 3546
3aKOHOBM pe3epBu 390 390
ObLLO 3936 3936
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19. AKTMBM M NacuBM MO OTCPOYEHU AaHbUUN/OTCPOUYEHU AaHBLMU, HETHO

OTcpoyeHU AaHDBYHU NacuBM (aKTUBM)

MpeoueHKa Ha GUHAHCOBU aKTUBMU
MpeoueHKa Ha HeABUXUMU UMOTHU
Ob6e3ueHKa Ha GMHAHCOBW aKTUBMU
JaHbueH pesyntaT

Heusnnatenn AYK n I

Mpwn3HaTH KaTo:

OTCpoYEHUN AaHBYHU AaKTUBMU

OTCpOYEHUN AaHBYHM NACKBMU

HeTHO oTCpoYeHM JaHbYHKM NacuBu/(akTueu)

OTCcpoYeHU AaHDBYHU NAacuBU (aKTUBM)

MpeoueHKa Ha GUHAHCOBU aKTUBM
MpeoueHKa Ha HEABUMKUMWN MMOTH
Obe3ueHKa Ha GMHAHCOBU aKTUBU
[daHbyeH pesynTart

Mpwn3HaTH KaTo:

OTCpOYEHUN AaHBYHU AaKTUBU

OTCpoYEHN AaHBYHM NACKBM

HeTHO oTCpoueHM gaHbYHKM nacuBu/(akTueu)

20. Pa3xoan/UkoHOMMA 33 AaHbBLUM

MpusHath B neyanbara

1.1.2024 31.12.2025
unm 3arybara
Xun. eBpo Xun. eBpo XuUn. eBpo

168 13 181

58 29 87
(89) - (89)
(20) (23) (43)

(1) (1)

117 18 135

(109) (133)
226 268
117 135

1.1.2023 'PYsHaTMBnEuan6ata ., ., 555,
unu 3arybara
Xun. eBpo XuUn. eBpo. Xun. eBpo
147 21 168
- 58 58
(80) (9) (89)

(7) (13) (20)

60 57 117
(87) (109)
147 226
60 117

Pa3xoaute 3a TeKywM OaHbLUM U OTCPOYEHUTE AaHbLM Ca M3YMCAEeHM Ha 6asa 3aKOHOBO
onpegeneHata ctaska oT 10 % cbriacHO 3aKOHa 3a KOPNOPaATUMBHOTO NOAOX0AHO obnaraHe.
B Tabnuuata no-gony e npeactaBeHo obacHeHWe 3a epeKTUBHATA AaHbYHA CTaBKa:

2026 . 2025r.

XWUn. eBpo XWUN. eBpo

Meuyanba/(3aryba) 3a nepnoga npeamn AaHbLUM 18 181
JaHbyHa cTaBKa 10% 10%
OuaKBaH pa3xop, 3a AaHbUU BbPXY A0X0A4a (2) (18)
YBennyeHma Ha GMHAHCOBUA pPe3ynTaT 3a AaHbYHM (-) (9)

uenm
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HamaneHus Ha GMHAHCOBMSA pe3yaTaT 3a AaHbYHM - 420
uenu

Pa3xoa/(npuxoa) 3a gaHbuUM BbPXY A0X04a, B - (230)
T4

Pa3xop, 3a Tekyw, AaHbK/OaHbK ao6aBeHa - -
CTOMHOCT

Pa3xopA 3a oTCpoYeH AaHDbK - 18

21. AbArocpoyHU U KPAaTKOCPOUYHU 3aeMU

MoAcHeHune 31.03.2026r 31.12.2025r

XWN. eBpo XUn. espo
AbArocpoyHa 4acT Ha 3aemu
BaHKoB 3aem 21.2 1146 1276
Ob6auraymoHeH 3aem 21.1 7925 8 692
9071 9968
KpaTKocpouHa 4acT Ha 3aemu
baHKOB 3aem — rnasHMUA 21.2 521 522
BaHKoOB 3aem - A1nxBa 21.2 - 10
Ob6nraumoHeH 3aem — r/1aBHULA 21.1 1278 1022
Ob6nnraumoHeH 3aem - NMXBa 21.1 53 142
1852 1696
Apyrn KpaTKOCPOYHU 3aemMU
3aemu 21.4 4477 4138
Jlnxeun 21.4 4 23
Peno caenku 21.3 4 080 4063
Jlnxsun no peno caenku 21.3 55 23
O6wo 3aemum 8616 8 247

21.1. O6nurayMoHeH 3aem

Ha 04.08.2021 r. CeneHa Xonauur A nsgasa obamraums c ISIN kog BG2100009211 - 20 000
6p. ¢ HOMUKHaNHa cToMHocT 511.29 eBpo/6p. OBWMAT pasmep Ha 06AUraLMOHHMA 33aem e
10 225 837.62 (gaeceT muMAMOHa ABecTa ABaAeceT M NeT OCEMCTOTMH TpuAeceT UM ceaem
XMNAaaM eBpo M WecTaeceT M ABa eBpoueHTa). Obanraummnte ca 06MKHOBEHM, Be3HANNYHMK,
NOMMEHHW K 0b6e3neyeHu.

O6AMraUMOHHUAT 3aeM € C NafEXK Ha IMXBEHUTE NJallaHuA Ha 6 mecevyeH nepuog, CYMTaHo
o1 04.08.2021 r., KaTO NOC/NEeAHOTO IMXBEHO NaawaHe e ¢ nagexK 04.08.2030 r. NagekuTte Ha
rNaBHUYHUTE naawaHma 3anoysaTt ot 04.02.2025 r., OTHOBO Ha 6 meceyeH nepuop, KaTo
nocneaHoTo NiawaHe cneasa Aa 6bae HanpaseHo Ha 04.08.2030 .

Hauucnenunte nnxeu kbm obanraumoHepuTe Kbm 31.03.2026 1. ca B pa3mep Ha 87 xua. eBpo
(322025 r. — 448 xun. eBpo).

CpeacTtBaTta oT obauraumoHHaTa emumcua e 6baat nsnonssaHm ot ,,Cenena Xonauur” ALl 3a
npuaobuBaHMAa Ha [ANOBM Yy4acTUMA B KanuTasa Ha KOMMaHMKM OT pasHoobpasHu
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MKOHOMMUYECKWN CeKTopM, npuaobueaHe Ha Apyrn GUHAHCOBU WMHCTPYMEHTU WU aKTMBMW, 3a
nogobpsasaHe Ha GMHAHCOBMA Pe3yNTaT Ha XONAMHIOBOTO APYKECTBO B AbATOCPOYEH MNAaH,
noracsiBaHe Ha 3a4b/IKEHMA Ha XO/NAMHIOBOTO APYKECTBO WM Ha HErosBu AblUepHU
ApYyKecTBa.

ObNrocpoyHUTE CTpaTerMyeckn MNAHOBE Ca HACOYEHM KbM AMHAMUYHO U edeKTUBHO
ynpaBieHWe Ha XONAMHIoBaTa CTPYKTypa W WHBECTUUMUTE Ha [pyKecTBOTO C uen
dopmMmupaHe Ha pazHOOOpPa3HMN N3TOUYHMLM Ha AOXOAHOCT.

21.2. BaHKOBM 3aemm

Ha 10.09.2021 r. [py*KecTBOTO CKAOYBA AOrOBOP 3a 3aeMm 3a cymata oT 1 227 xun. eBpo. npu
roguvilleH JIMXBEH MNPOUEHT u3unmcneH Kato cbop or PJ/IMKKK ( KolTo Kbm paTata Ha
noanuceaHe Ha gorosopa e 0,79%) natoc HagbasKka oT 1,41 NyHKTa, HO He MO- MaJiko OT
2,20%. PJINKKK ce onpegens Ha 6asa Ha meToAuKaTa Ha bOaHKaTa No Kpeautute Ha
KOprnopaTUBHUTE KAMEHTWU. JInxeaTa ce u3uucnssa Ha 6asa 365/360 gHu. Haumucnsasa ce
exxemeceyHo. CbrnacHoO NOracuTeNnHMA NNaH, KOWTO e HepasgenHa 4YacT OT AO0roBopa 3a
6aHKOB 3aeMm, rMaBHUYHMTE BHOCKM 3ano4ysaT Aa ce noracasaTt oT 2023 r., eXxeMeCeyHo B
pasmep Ha 12 782 eBpo ao 09.09.2031 r. BaHKOBMAT 3aem e obe3neyeH C UMNOTEKa Ha
HeABMXMM MMOT Ha ApyxKecTtBoTo. CpoKbT Ha gorosopa e go 09.09.2031 r. 3aema e
npeacpoYHo noraceH Ha 28.02.2024 r.

Ha 28.05.2024 r. IpyKecTBOTO CKAOYBA A0rOBOP 3a 3aem 3a cymaTta ot 1 840 650.77 espo.,
npu NPOMeHNNBA roguLiHa Anxea, GopmmpaHa KaTo cbop OT cToMHOCTTa Ha NnpomeHauns BJN
B BGN nntoc gorosopHa HaabaBKa 3a KpeguTeH pUck B pasamep Ha 0,7 npoueHTH NyHKTa. Mpu
CKAtoYBaHe Ha Hactoawwma porosop bJ/1M B BGN e B pasmep Ha 4,1 roauwHo un obuwo
O0roBOPEHNA INXBEH MPOLEHT KbM HacToAWMA MOMEHT e 4,8 npoueHTa roamwHo JSluxeata
ce usumcnsasa Ha 6a3a 365/360 gHW. CbrnacHoO noracuTenHUA NaaH, KOMTO e HepasaenHa
4yacT OT Aorosopa 3a 6aHKOB 3aem, rMaBHUYHWUTE BHOCKWM 3amno4yBaT ga ce noracasaT oOT
12.2025 r., exxemeceyHo KaTo ca no 43 459,81 xun. espo o 20.04.2029 r., a nocnegHaTa
BHOCKa e Ha 20.05.2029 r. e B pa3mep Ha 58 798.57 xun. eBpo baHKOBUAT 3aem e obe3neyeH
C MNOTEKa Ha 3aKyneHUTe UMOTM B NOA13a Ha BaHKaTa.

Ha 28.06.2024 r. ApyKecTBOTO CK/OYBA OLWEe eaAnH AOroBop 3a 3aem 3a cymata ot 430 xun.
€BPO 3a 060POTHU CpeacTBa, NPU NPOMEHINBA roAuLIHA NMXBa, dopmMpaHa Kato cbop oT
cToiHOCTTa Ha npomeHnms B/IM B BGN natoc goroBopHa HaabaBKa 3a KpeauTeH pPUCK B
pasmep Ha 0,4 npoueHTH NyHKTa. MNpun cknouBaHe Ha HacTtoAwma gorosop bJIM B BGN e B
pa3mep Ha 4,1 roauLWwHO 1 060 AOTOBOPEHUS TNXBEH MPOLEHT KbM HACTOALMA MOMEHT €
4,5 npoueHTa rognwHo CpokbT Ha gorosopa e Ao 05.12.2024 r. MNMoracutenHata BHOCKa Ha
rnaBHMUATa e egHa B paamep Ha 430 xun. eBpo KpeanuTa e noraceH.

21.3. Peno caenku

[py»KecTBoTo MoslyyaBa MNpUBJIEYEH KanuTas, HeobxoAMM 3a OCbLLEeCcTBABaHe Ha
AeNHOCTTa M M Ypes3 0roBopu 3a peno caenku. Peno caenkute (caenku 3a obpaTtHo
M3KyMNyBaHe Ha aKUMKM) ca KPaTKOCPOYHM B CPOK MexXAay 3 n 6 meceua. M3non3BaHUA NXBEH
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NPOLLEHT € Na3apeH, Npu nxXBa B pazmep mexay 4,5% n 5% 3a 2025 r. Kato obesneyeHune no
Te3u CAENKN, APYKECTBOTO € 3a/10XKN/10 CBOM GUHAHCOBU aKTUBM.

31.03.2026r. 31.12.2025r.

XWUAN. eBpo XWa. eBpo
3aavbaxkeHna no Peno caenkun 4 080 4063
Jlnxsun no Peno caenkun 55 23

4135 4 086

21.4. 3aemu oT HePUHAHCOBU UHCTUTYLLUN

CeneHa Xonguur Al nony4yasa npuBaevYeH Kanutan, Heobxoamm 3a OCbLLECTBABAHE Ha
OEeVHOCTTa M M 4ype3 [0roBopu BpemeHHa JuHaHcoBa nomouw,. JoroBopute ca
KPaTKOCPOYHM. 3a NoNyvyeHMAa pecypc ApyKectBata oT [pynata AbakaT AuxBa Ha
Kpeautopute B paamep mexay 5,00% n 6,00%.

31.03.2026r. 31.12.2025r.

XWUAN. eBpo XWUAN. eBpo
3aemu 4 477 4138
Jinxsun no 3aemu 1 23

4 478 4161

22. MNMacuBu, Bb3HUKBALWM OT PUHAHCOBATA AeNHOCT Ha [lpy)KecTBOTO

Tabnuuata no-gony npeactaBA MNPOMeHUTE B 3aAb/KeHMATa Ha [lpyKecTBOTO, KOWUTO
Bb3HMKBAT OT (QUHAHCOBATa My [EWHOCT, BK/OYUTE/NIHO MapUYHUTE U HenapuyHuTe
npomeHu. Macusu, Bb3HMKBALLM OT PUHAHCOBATA AENHOCT Ca Te3M 3@ KOUTO NaPUYHM NOTOLUM
ca 6unu, nan 6bAELWM NapMyYHM NoTouuM e 6baaTt, KnacuduuUpaHu B oTYETa 33 NaPUUHMU
noToum Ha [Jpy*KecTBOTO KaTo NapuU4YHKN NoToum OT GUHAHCOBA AENHOCT.

31.12.2025r. NapuyHu usmeHeuna [Apyru nsmeHenma* 31.03.2026r.

XUN. eBpO XWA. eBpo XWA. eBpo XUAN. eBpo
ObnuraumoHeH 9 856 (687) 87 9 256
3aem
BaHKkoBM 1808 (140) - 1668
3aemu
Apyru 3aemu 4161 256 65 4 482
Peno caenku 4 086 3 46 4135
O6uwo 19911 (568) 198 19 541

* Apyrute M3MeHeHWA BK/IOYBAT HAYUC/IEHUA HA JINXBMU, npop,a)K6a Ha B3eéMaHuA U
nonyvyeHm cymum no 40rosopu 3a 3aem.
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23. TbproBCKU U APYFU 3a4b/IXKEHUA

31.03.2026 . 31.12.2025r.

XWUAN. eBpo XUN. eBpo

3aabnXKeHUA No NOKYNKK Ha ®U 686 676
3aabAXKeHMA KbM A0CTAaBYNLM -

3a4bNXKeHMA NO NONYYEeHU aBaHCH - -

3a4abAXKeHMA KbM NepcoHana 1 2

3a4bAXKEeHMA 33 OCUTYPUTENHN BHOCKN U JaHbBLMU 2 2

(0]1110] 689 680

HeTHaTa 6anaHcoBa CTOMHOCT Ha TEKYLWNTE TbProBCKMU U OPYTrN 3a4bNKEHUA CE€ NMPUEMa 34
pa3ymHa I'IpVI6J'IVI3VITeJ'IHa OUEeHKa Ha cnpasegsinearta UM CTOMHOCT.

24. CBbp3aHu npeanpuatua

Cebp3aHuTe Anua 3a "CeneHa Xonguur" ALl ca gblwepHoTo My gpyrectso "CUN Umotm
MeHngmbHT" EOO/] KaKTo 1 [lpy»KectBoTo - Malika — ,, Tpu Ec MHBecT” AZl. CBbp3aHO Aunue
e n XonguHr Cseta Coduma AL, Konto nputexkasa 99.99% ot KanuTtana Ha [pyKecTBoTO -
manka Tpu Ec UHBect AL. CBbp3aHM NMLA Ca M YNeHOBETe Ha CbBETAa Ha AMpeKTopuTe.
Cebp3aHu Anua ca n nputexkasawmrte Hag 20% OT KanuTana Ha gPpYy»KecTBOTO — 40 AaTaTta Ao
KOATO Te3U Anua ca nputerxkasann Hag 20% oT Kanutana Ha [dpyxecTsoTo.

[pyKecTBOTO OTYMTa KATO B3EMAHWUA OT CBbP3AHU SNLA PA3YETUTE CU MO NPeLOCTaBEHU
3aeMMu, IMXBU, AOrOBOPMU 33 LEecun U apyru. AKO He e U3PUYHO YNOMEHATO, TPaH3aKuuuTe
CbC CBbP3aHM ML HE Ca M3BBPLUBAHU NPU CNELMANHN YCNOBUA U HE ca NPesoCTaBAHN AN
Nosly4aBaHM HUKAKBM rapaHLmu.

CAaenku cbe CBbpP3aHU Anua 2026rr. 2025 .
XUN. eBpo XUn. espo

COenKu ¢ OvuwepHuU npednpuamus

BzemaHus

MNpepoctaseHn 3aemu - -

Bb3cTaHOBEHM NpenoCcTaBeHn 3aemu - -

HauncneHn nnxem no 3aemu 1 B3emaHums - -

MNnateHn nnxsun - -

O6opoTu npes nepuoga - -

3a0vbaxceHusa

lMonyyeHu nuxsu 3aemu -
HauncneHn nnxsm no 3aemu (1) (1)

MNonyyeHn 3aemu - -
Bb3cTaHOBEHM 3aemu (2) (2)
O6opoTu npes nepuoga (3) (3)
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Coesnku cvc cobcmeseHuUu

BzemaHusa

MNpenoctaBeHn 3aemm

HauncneHn nmuxsm no 3aemu

MoraceHn npefoCTaBeHM 3aemm
MonyyeHn nnxeBm NO 3aemu

MNpoapafeHo Bpeme No AOrosop 3a uecun
O6opoTu npes nepuoga

COesIKU C K408 yrpasaeHCKU nepcoHarn

YnpaBAeHCKN 0roBOPU — Bb3HArpaXkaeHun
OcurypuTenHu BHOCKU

M3nnateHn Bb3Harpa*kAeHMA No ynpaB/ieHCKM
[OroBOPU N OCUTYPUTENHU BHOCKM

0O60poTH Kbm Kpas Ha nepuoaa

24.1. Pa3yeTu CbC CBbP3aHU MLA

31
2026 . 2025r.
Xun. eepo XUn. eepo
5 18
(3) (16)
2 2

Kbm 31 pekemBpu [pyKecTBOTO MMa B3eMaHWA OT M 334b/IXKEHME KbM CBbp3aHU /MLa,

KaKTO csieaBa:

TeKywm B3eMaHuA OT :
OvuepHn npegnpuatusa
CobcTBEHUUM

060 B3eMaHu1A OT CBbP3aHM nua

TeKyLwM 3a4b/KEHUSA KbM :

[blepHu npeanpuaTua, B T.U.

3a4bAXKeHUs No 40roBopwu 3a 3aem
CobcTBEHMUM

3a/ib/I3KEHWNA NO AOrOBOPU 33 3aEM
3a/b/I3KEHWNA NO AOrOBOPU 3a NOKYMKa Ha PU
3aAb/MKEHUA KbM  KJ/IIOUOB YNpPaBJ/IEHCKU
nepcoHan, B T.u.

HeusnnaTteHu Bb3HarpaxaeHus

06,0 3aab/MKEeHUA KbM CBbP3aHU MLa

31.03.2026 . 31.12.2025r.
Xun. eBpo Xun. eBpo
59 60

59 60

1 2

1 2

60 62
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BcUUYKKM B3eMaHMA U 3a4b/IKEHNSA KbM CBbP3aHM MLLA Ca TEKYLWM U cneaBa ga 6baat ypeaeHu B
pamkuTe Ha 1 rogmnHa. BsemaHuaTa OT CBbpP3aHM nLa He ca obe3neyeHun.

25. be3HannuHU caenku

Mpe3 Tekywmsa oTyeTeH nepuog [py’KecTBOTO He € OCbLLEeCTBABANO CAE/NKM, NPU KOUTO
3annawaHeTo Aa € W3BbPLUEHO Ype3 MnpuxBallaHe U Aa He € OTpa3eHO B OT4yeTa 3a

napuyHUTE NoTouM.
26. YCNOBHMU aKTUBU U YCIOBHU NacuUBMU

[pyKecTBoTO NpuUTEXKaBa CIeAHUTE YC0BHWN aKTUBM M NACUBU

31.03.2026r. 31.12.2025 r.
XUN. eBpo XUN. eBpo
YcnoBHu AKTUBHU
HomuHan no uegmpaHu B3emaHmsa 3313 3313
MpepoctaBeHn PMHAHCOBM aKTUBKU 33 0O6PATHO U3KyMnyBaHe 1301 1301
no A0rosopwu 3a peno
YcnoBHM nacuem
MonyyeHn ¢GUHAHCOBM aKTMBM, NOANEXAWM Ha obpaTHO 1301 1301

M3KynyBaHe No AOrosopu 3a peno

27. Kateropun pMHAHCOBU aKTUBU U NACUBU

BanaHcoBUTE CTOMHOCTM Ha GUHAHCOBUTE aKTMBM M NACMBM HA [pyKecTBOTO moraT ga 6baat

npegcraBeHn B CheaHUTE KaTeropun:

®PUHAHCOBM aKTUBM 31.03.2026 . 31.12.2025 .
XWUn. eBpo XWUAN. eBpo

TbproBCckM N Apyru B3emaHmsa 19 102 19 550
®PNHAHCOBU MHCTPYMEHTHU 2261 2301
MNapu 1 NapUYHM eKBMBASIEHTU 307 256
21 670 22107

®rUHaHCOBM NacuBM 31.03.2026 . 31.12.2025 .
XWUAN. eBpo Xwn. eBpo

MNonyyeHu 3aemu 19 541 19910
3a4b/IKEHUA KbM CBbP3aHU NLA 60 62
TbpProBCKM N ApYyru 3a4bKeHMsA 689 680
20 290 40 393

Buxkte [MMosAcHeHue 4.4 3a MHPOpMaUUS OTHOCHO CYETOBOAHATa MNOAMTMKA 3a BCAKA
KaTeropma GMHAHCOBU MHCTPYMEHTU. MeToauTe, M3NON3BAHM 33 OLLEHKA Ha CrnpaseavBuTe
CTOMHOCTM Ha (UHAHCOBM aKTMBM M NACMBM, OTYMTAHWU MO CNpaBedMBa CTOMHOCT, ca
onucaHu B noAcHeHne 29. OnucaHue Ha NOANTUKATA U LEeAuTe 3a yrnpasaeHne Ha pUCKa Ha
Lpy*ecTBOTO OTHOCHO GMHAHCOBUTE MHCTPYMEHTHM € npeacTaBeHo B [oAcHeHMe 28.
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28. Puckose, cBbp3aHU C PUHAHCOBUTE NHCTPYMEHTHU

28.1.

Ll,enu U NOJINTUKA HA PbKOBOACTBOTO NO OTHOLWIEHUE ynpaB/ieHUne Ha PUCKa

[pyKecTBoTO € U3N10XKEHO Ha Pa3/IMYHN BUA0BE PUCKOBE NO OTHOLWEHME Ha PUHAHCOBUTE CU
WHCTPYMeHTU. 3a nosevye MUHPoOpMaLMA OTHOCHO GMHAHCOBUTE aAKTMBM M MACUBKU MO
KaTeropuu Ha [pyxecTBoTo BMKTe MNoAacHeHne 27. Han-3HaummmTe GMHAHCOBU PUCKOBE, Ha
KOWUTO e U3N0XKeHOo [py»KecTBOTO Ca Na3apeH PUCK, KpeauTeH PUCK U IMKBUAEH PUCK.

YnpaBneHMeTo Ha pMcKa Ha [ py*KecTBOTO Ce OCbLLUEeCTBABA OT LieHTpaaHaTa agMUHUCTPaLMA
Ha [lpyKecTBoTO B CbTpyaHuyecTBO cbCc CbBeTa Ha AupeKktopute. [lpuopuTeT Ha
PbKOBOACTBOTO € [la OCUTYPWU KPATKOCPOUYHUTE M CPeAHO CPOYHM MAapPUUYHK MOTOLM, KaTo
HaMa/u U3araHeTo c1 Ha GUHAHCOBM Nasapwu.

LpyXecTBOTO He ce 3aHMMaBa aKTMBHO C TbpryBaHeTO Ha d)VIHaHCOBVI dKTUBKN 3a
CNeKynaTtnuBHU Lenun, HUTO NbK U3aaBa onuunn.

Hai-cbliectBeHUTE GUHAHCOBM PUCKOBE, HA KOUTO € M3/10XKeHO [ pyKecTBOTo, ca onucaHu
no-gony.

AHanu3 Ha KpeauTHUA PUCK

M3naraHeTo Ha [lpy’KecTBOTO Ha KpeguTeH PUCK e OrpaHnYeHo 40 pasmepa Ha banaHcoBaTta
CTOMHOCT Ha MHAHCOBMTE aKTUBM, NPU3HATM B KPas Ha OTYETHUA NEPUOL, KaKTO e NOCOYEHO
no-gony:

31.03.2026r. 31.12.2025r.

XUN. eBpo XWUAN. eBpo
Fpynu ¢puHaHCcoBM aKTUBU — BanaHcoBU
CTOMHOCTK:
TbproBCcKkM 1 Apyru B3emaHumsa 19 102 19 550
DUHAHCOBU MHCTPYMEHTH 2261 2301
Mapun 1 NApUYHM eKBMBASIEHTU 307 256
21 670 22 107

KpeguTHUAT PUCK OTHOCHO Mapu U NapuUyHU EKBMBAJIEHTM Ce CYMTA 33 HECHLLECTBEH, Tbi
KaTo KOHTpareHTUTe ca 6aHKM ¢ Ao6pa penyTauma M BUCOKA BbHLUIHA OLEHKA Ha KpeauTHUA
PENTUHT.

3a TbproBcku 1 apyru B3emaHuaA [pyKecTBOTO M3N0A3BA ONPOCTEH NOAXOA NPU OTYMTAHETO
Ha TbProBCKUTE WM APYrM B3EMaHWA, KAaKTO U HA aKTUBUTE MO AOroBOP M Npu3HaBea 3aryba ot
ob6e3LeHKa KaTo O4aKBaHWM KpeauTHU 3arybu 3a uenuna cpok. Te npeacTaBnABaT O4aKBaHUAT
HefOCTUr B AOrOBOPHWUTE MAPWYHM NOTOLM, KATO Ce MMA NpenBus Bb3MOMKHOCTTA 33
HEM3Nb/HEHNWE BbB BCEKM MOMEHT OT CPOKAa HAa PUHAHCOBUA WMHCTPYMEHT. [pyKecTBOTO
M3M0N3Ba CBOA HAaTPYMaH OMUT, BbHLUHM NOKA3aTenM U MHGOpPMaLMA B AbATOCPOYEH MJIaH, 33
[a N34NCIN OYaKBaAHUTE KPeaUTHU 3aryou.

B pesynTtat Ha TOBa, KoraTo [lpy*KecTBOTO MPELLEHU, Y€ 33 KPaTKOCPOUHWUTE B3eMaHus,
Bb3HMKHAN UM NPEAOrOBOPEHN B PAMKUTE Ha efHa KaJieHgapHaTa roAnHa MMa Hanuuue
Ha HUCBHK KpeauTeH PUCK, KOMTO € HUCHK Te ce obe3ueHABaT ¢ 1%.

MNoAacHeHMATa Kbm nHOnBmnayaaHuAa d)VIHaHCOB OTHET NpPpeacTaBABaT Hepa3ae/iHa 4acT OT HEro



CeneHa Xonguur ALl 34
NHansuayaneH rogmweH GUHAHCOB OTYET
31 mapt 2026T.

KpaTKoCpOoYHUTE B3eMaHMA OT CBbP3aHU 1MLa, 33 KOUTO [Ipy>KeCcTBOTO YCTaHOBM HaAN4ME Ha
KpeauTeH puck ce obesueHaBaT ¢ 2%, NOpagM HaNMYMETO Ha CBbP3aHOCT MeEXKay
[pyKecTBOTO U HerosuTe aebutopu M daKTa, Ye MMaT 3HaAYMTe/IHa 3aBUCMMOCT e4HO OT
APYro 1 ManKo No — BUCOK KPeAUTEH PUCK.

C 5% obe3ueHKa Opy*KecTBOTO 06e3LeHABa BCUUYKU ObJITOCPOYHM B3EMAHMA UM TaKMBA Ha
KOMTO MM € M3TeKNa AABHOCTTa MM He ca 6uan noraceHu B CpoK. MpuumHaTta 3a ToBa e
3HAUYMTE/IHO MO — BUCOKMA KPEeOUTEH PUCK U 3aHUKEHUTE OYaKBaAHMA 33 BXOAALWMTE NaPUUHU
NOTOLM OT TE3N KOHTPareHTu.

KbM gaTtata Ha M3roTBAHe Ha TeKywusa GMHAHCOB OTYET PbHKOBOACTBOTO Ha [pyKecTBoTOo e
YCTaHOBWJIO, Y€ HAMA HaaMuMe Ha KpeauTeH PUCK OT cbbupaHe Ha GbaewuTe NapuUyHM
NOTOLUM OT NoracABaHe Ha B3eMaHUATa My, B Pe3yNTaT Ha KOETOo Te He ca 06e3LEeHEeHM.

CTpyKTypaTta Ha ¢MHaHcoBUTE aKTUBM No $Hasm M OTHOCMMATa KbM TAX obe3LieHKa MoxXe Ja
6bae npeacTaBeHa KaKkTo cneaBa:

daszal ®aza 2
B3semaHuna no gorosopu 11521 -
3a uecusa
B3emaHuMA OT KANEHTH 3608 -
Nno NOKynKa Ha ®A
B3semaHua no peno 1485 -
CAeNKu
ABaHcu 2004 -
3aemun v gpyrm 424 -
B3emaHuA OT KANEHTH 159
OuaKBaHM KpeguTHU - -
3arybum

19 201 -

Ob6e3neyeHunsa no peno caenkunte npeancraBnABat akKUuumnte, KOUTO Ca 0beKT Ha peno
caenKarta. CnpaBep,nMBaTa CTOMHOCT Ha adkKunnTe HaasuulaBa 3HAYUTENHO 6anaHcoBaTa
CTOMHOCT Ha B3eMaHeTo " LpyXecTBOTO HE € HAaYUCAUNO OYaKBAHU KpeauTHMU 3ary6V| BbB
BPpb3Ka C TAX, TbA KaToO CTOMHOCTTa Ha obesneyeHneTo HadBullaBa CTOMHOCTTa Ha
B3€MaHETO.

28.2. AHaNU3 Ha IMKBUAHUA PUCK

JINKBUAHMAT PUCK NpeacTaBasaBa PUCKLT [pyKecTBOTO A3 HE MOXe Aa noracu csBouTe
3aAb/ixKeHuA. [py»KecTBOTO NOCPELLA HY*KAUTE CU OT IMKBUAHWN CPeACcTBa, KAaTO BHUMATENHO
cnegu  nnawaHuMaTa Mo MoracuTenHUTe nNAaHoBe Ha AbAroCPoYHUTE PUHAHCOBMU
3ab/IKEHMA, KAaKTO U BXOAALWMTE U U3XOAALWM MAPUYHM NOTOLUM, Bb3HMKBALLW B X043 Ha
onepaTuBHATa AerHOCT. HyKante oT IMKBMAHWU CpeacTBa Cce cedAT 3a pas3/InyHU BPEMEBM
nepuoam - eeaHeBHO W execeAMWYHO, KaKTo M Ha 6asata Ha 30-AHEeBHW MPOrHo3u.
HyxXgute OT IMKBUAHW CPeacTBa B AbArocpoyeH naaH - 3a nepmogm ot 180 u 360 gHu, ce
onpenenat meceyHo. HyxauTe OT MapuMyHM CpeacTBa Ce CpaBHSABAT CbC 3aeMUTE Ha
pa3nosioXkeHue, 3a ga 6bAaT YCTAaHOBEHU U3AUWBLUM UK geduuntn. Tosn aHanmns onpeaens
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0ann 3aemMuTe Ha pPasnooXKeHMe LWe ca A0CTaTbYyHKM, 33 Aa MOKPUAT HYXKAUTE Ha
Lpy»KecTBoTo 3a nepmoaa.

Lpy»ecTBOoTO AbPXKK Napu B 6poii, 3a Aa Nocpella AMKBUAHUTE CU HYXKaM 3a nepunoan ao 30
AHn. CpeacrtBa 3a Ab/TOCPOYHUTE NIMKBUAHW HYXAM Ce OocurypsasBaT 4ype3 3aemMun B
CbOTBETHUA pa3mep U nNpoaarkba Ha AbArocpPoYHU GMHAHCOBU aKTUBMK.

Kbm 31 mapT 2026 r. nagerknte Ha AOrOBOPHUTE 3a4b/IKeHMA Ha JpyKecTBOTO (CbAbprKalLm
JIMXBEHU NNALLAHUA, KbETO € NPUNOXKMMO) ca 0606LLEeHN, KaKTOo cneaBa:

Tekywm HeTeKywun
31 mapt 2026 . Ao 6 Mexay 6 u Otrlp05 Hap 5
meceua 12 meceua roagvHu roavHu

XUn. eBpo Xuia. eBpo XUn. espo Xuia. espo

Ob6auraymoHeH 3aem 564 767 7 925 -
baHKOBM 3aemmn 261 261 1146 -
TbpProBCKM N Apyrn 3agbaKeHnA 3 686 - -
Apyru 3aemu - 8616 - -
O6wo 828 10 330 9071 -

B npeaxoaHus oTyeTeH Nepuoa NafiexkmMTe Ha AOroBOPHUTE 3aabKeHUA Ha [py»KecTBoTo ca
0606LeHn, KakTo cneBa:

Tekywmn HeTteKywiun
31 pekemspu 2025 . Ao 6 Mexay 6 u Otrlp05 Hapg 5
meceua 12 meceua rogvHu roagvHu

XWUN. €BPO  XWA. €BPO  XW/. €BPO XWUA. €BpO

Ob6nuraymoHeH 3aem 653 511 8 692 -
baHKOBM 3aemu 271 261 1276 -
TbpProBCKM N ApYyru 3a4baKeHnA 4 676 - -
Apyru 3aemu - 8247 - -
O6wo 928 9 695 9 968 -

CTOVIHOCTVITE, onoBecCcTeéHn B TO3U aHAJ/IU3 HA NadexXUte Ha 3a4b1XKEeHUATa, NnpeacraBnaBat
HEAUCKOHTUPAHUTE MNapUYHKM NOTOUM MO O0roBopute, BKAKHYUTENHO AOb/IHKMMU NTUXBEHU
naawaHnAa no O6J1I/1I'aLI,I/1F|, KOUTO MOraTt Aa Ce pa3/sindaBat oOT 6anaHCcoBUTE CTOMHOCTM Ha
3a4b/IXKEHNATA KbM OTHETHATA AaTa.

®uHaHCOBUTE aKTUBM KaTo cpeAacTeo 3a ynpassieHUe Ha IMKBUAHUA PUCK

Mpu oueHABaHETO U yrNpaBAEHUETO Ha JIMKBUOHUA PUCK [pyKeCTBOTO OTYMTA OYaKBaHUTE
napuyHu notoun ot d)MHaHCOBM MHCTPYMEHTHN, NO-CNeUnaaHO HaIMYHNUTE NapUYHN CpeacTBa
M TbpProBCKM B3emMaHuA. HannuyHute napuvyHM pecypcnm U TbProBCKM B3EeMaHUA He
HaABULWABAT 3HAYUTENTHO TEKYLWLUTE HYXK AN OT U3XO4AL, NapUn4eH NOTOK.

29. OueHABaHe NO cnpaBea/iuBa CTOMHOCT
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OLI,eHFlBaHe no cnpasegsainea CTOMHOCT Ha CbMHaHCOBM dKTUBU

®duHaHCOBUTE aKTMBM M MNaCMBM, OTYMTAHW NO CMNpaBeAMBa CTOMHOCT B OT4eTa 3a
$GMHAHCOBOTO CbCTOAHME, Ca TFPyNMPaHW B TPM HMBA CbOOPA3HO KepapxuAaTa Ha
cnpaBea/sivBaTa CTOMHOCT. Tasum iMepapxua ce onpeaens Bb3 OCHOBA Ha 3HAYMMOCTTa Ha
BXOAALLaTa MHPOPMALMA, U3MOA3BaHA NPU ONpeaeNAHETO Ha CnpaBeA/iMBaTa CTOMHOCT HA
dMHaHCOBUTE aKTMBM M NACMBU, KAKTO CnesBa:

o Huso 1 - BXxoAAwWMTE AaHHW Ha HMBO 1 ca KOTUpPaAHWUTE (HEKOPUTMPaAHW) LEHU Ha
WHCTPYMEHTM Ha aKTUBHUTE Nasapu 3a MAEHTUYHN PUHAHCOBU UHCTPYMEHTH;

o Huso 2 - BXogALWMTE aHHM HA HUBO 2 Ca BXOAALLW AAHHM 33 Ja4€eH aKTUB UK Macus,
Pa3/INYHN OT KOTMPAHUTE LLEHMW, BKIKOYEHU B HUBO 1, KOUTO NPAKO UM KOCBEHO Ca AOCTbIMHU
3a HabnwaeHue.;

J Hueo 3 - BxoaAwWMTe JaHHU Ha HUBO 3 ca HeHabaaeMu BXOAAWM AaHHM 33 AaAeH
aKTMB MM Nacue. Ta3m KaTeropms BKAKOYBA BCUYKU MHCTPYMEHTU, MPU KOUTO TEXHUKATA 3a
OLIEHABAHE He BK/oYBa Habogaemm BXoAAWM AaHHU U HeHabilogaemuTe BXoAALLM AaHHK
MMaT 3HauuTesieH edeKT BbPXy OLUEHKATa Ha MHCTpymeHTa. HMBOTO B MepapxuaTa Ha
CnpaBegAMBUTE CTOMHOCTM, B pPaMKUTE Ha KOATO Ce KaTeropusMpa OUEHABAHETO Ha
cnpaseanMBaTa CTOMHOCT B LUSANOCTHMA My 0OXBaT, ce onpenens Bb3 OCHOBA Ha Hal-HUCKUA
€N1eMeHT OT HMBOTO, KOMTO e OT 3Ha4YeHMe 3a OLLEHABAHETO Ha CnpaBea/inBaTa CTOMHOCT B
UANOCTHMA My 06xBaT. 3a Tasu LeN 3HaAaYeHMeTO Ha AafeH eNeMeHT ce OLeHABa KaTo ce
CbNOCTaBA C OLLEHABAHETO Ha crnpaBea/nBaTa CTOMHOCT B LAIOCTHUA My 0bOXBarT.

AKO npu OUEHABAHETO Ha cnpaBegnMBaTa CTOMHOCT 6bAAT M3NON3BaHM Habaogaemu
€/1eMEHTUN, KOUTO Ce HY}KOAAT OT 3HAYMTE/IHO KOpUrMpaHe, OCHOBAHO Ha HeHabntoaaemwu
e/leMeHTW, TaKoBa NpPM3HaBaHe e OT HMBO 3. 3a OLEHABAHETO Ha 3HAa4yeHMEeTO Ha AajeH
e/leMeHT 3a OLUEHABAHeTO Ha cnpaBegauBaTa CTOMHOCT B UANOCTHMA My 06xBaT e
Heobxogmmo ga 6baaTt B3eTH nNpeasua cneundryHmUTE 3a 4aJEH aKTUB UM NacuB GpakTopu.

CnepHata Tabnuua npeactaBa HMBATa B MepapxuATa Ha OOUHAHCOBM akTMBM Kbm 31
aexkemspu 2025 r. n 31 pgexkemspu 2024 r. , OUEHABAHU MepuMOaMYHO MO crpaseanmBa
CTOMHOCT:

Hueo 1 Huso 2 Huso 3 Oo6wo
‘000 eBpo ‘000 eBpo ‘000 eBpo ‘000 eBpo
31 maprt 2026 .
ObarocpoyHn GMHAHCOBU aKTUBMU 1723 - - 1723
KpaTKocpo4YHU GMHAHCOBU aKTUBMU 2261 - - 2261
MHBECTULUMNOHHN UMOTH - 3084 - 3084
31 pekemspu 2025 .
ObnArocpoyHm pUHAHCOBU aKTUBU 1723 - - 1723
KpaTKoCcpo4YHU GMHAHCOBU aKTUBMU 2301 - - 2301
MHBECTULMNOHHN UMOTHU - 3084 - 3084

KpaTtkocpouHu duHaHcosu akTnem (Huso 1)

CnpaBea/iMBaTa CTOMHOCT Ha KPATKOCPOYHUTE GMHaHCOBM akTMBM (HMBO 1) e onpeaeneHa Ha
6asa nocnegHa 6opcoBa LeHa Ha Tbpryemute GUHAHCOBM WMHCTPYMEHTM Ha bBbarapcka
¢doHpoBa 6opca Al cboTBeTHO Kbm 31.03.2026 1. 1 31.12.2025r.
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3emsa (HuBo 2)aekemspm

CnpaBeasiMBaTa CTOMHOCT Ha ¢uHaHcoBUTe akTMBM (HMBO 2) ce onpeaens, ypes oLeHKa Ha
HEe3aBMCUM J/IMLEH3NPAH OLUEHUTEN, W3MO0J3BalKM BbTPEWHA W BbHLWHA MHbOpMaLums,
nHPopMaLMa OTHOCHO MOC/eAHM NasapHM LLeHW 33 Nnasapa Ha CbOTBETHMA aKTUB U APYru.
JINULEH3NPAHUAT OUEHUTEN MNPU  U3rOTBAHE HA OUEHKUTe M3nons3ea meToda Ha
CpaBHUTENIHUTE NpoAaXKbu, MeToaa Ha BelHaTa CTOMHOCT, OCTaTbyHMA METod, MeToAa Ha
6bp3ata npopgarkba M metToda Ha npuxoguTe. B 3aBMCMMOCT OT CbCTOAHMETO M
MECTOMO/IOKEHNETO Ha UHBECTULMOHHUTE UMOTU NINLEH3UPAHMAT OUEHUTeNn un3bupa Han
Aobpata KOMBMHAUMA OT ONMCaHMTE NO — rope MeToaMm, Taka, Ye [a ce onpeneny Ham —
peasiHaTa crnpaBea/inBa CTOMHOCT Ha BCEKU OT TaAX. HayanHOTO cango Ha HedbuHaHcoBUTe
aKTMBM Ha HMBO 2 MOXKe Aa 6bae pPaBHEHO C KPAalHOTO MM CanAo KbM OTYETHATa 4aTa, KaKTo
cnepga:

XWUAN. eBpo
Canpgo Kbm 1 aHyapu 2025 r. 2796
MNpnaobutn akTNBM -
OTnncaHun akTneu -
Meyanbu nnm 3arybu, npusHaTK B nevyanbarta unm 3arybaTa: -
MpomaHa B cnpaBeAMBaTa CTOMHOCT Ha UHBECTULMOHHUTE UMOTH 288
Canpo kbm 31 pekemepu 2025 . 3084
MNpnaobutn akTNBK -
OTnncaHu akTneu -
MpomaHa B cnpaBeAMBaTa CTOMHOCT Ha UHBECTULMOHHUTE UMOTH -
Canpgo Kbm 31 mapt 2026 1. 3084

30. MonAuTUKKM U Npoueaypu 3a ynpassieHMe Ha KanuTana

Llennte Ha [py»KecTBOTO BbB BPb3Ka C yNpaB/JeHMe Ha KanuTana ca:

° Aa ocurypun crnocobHoctTa Ha [pyKecTBOTO Aa NPOAb/XXM Aa CblLecTBYBa KaTo
OencTBalLo npeanpuaTme;

° [a OCUTYPU afeKBaTHa PEHTAbUAHOCT 3a COBCTBEHULUTE, KaTo onpeaena LeHaTa Ha

NPOoAYKTUTE N YyCNyrnTe CU B CbOTBETCTBUE C HUBOTO Ha PUCKa.

LpyxecTBOTO Ha6mop,aBa KanuTtana Ha 6as3aTta Ha KOGd)VILI,MeHT Ha 3a41bXHANOCT,
npeacrasnAagall CbOTHOWEHUETO Ha HETEH ABJ/IN KbM O6LI.I,VIH Kanutan.

KanutansT 3a NnpeacTaBeHUTE OTYETHU Nepmoan MoXe aa 61>p,e dHa/MM3nNpPaH, KakTo csieaBa:

31.03.2026r. 31.12.2025
XUN. eBPO  XWJ. eBPO

CobcTBeH KanuTtan 6 356 6 337
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Kanutan 6 356 6 337
®dnHaHcoBKM Nacueu 20 288 20 653
- Mapu 1 NapUYHN EKBUBANEHTH (307) (256)
HeteH abnr 19 981 20 397
O6w,o0 Kanutan (Kanutan + HeTeH 4bAr) 26 337 26 734

KoeduumneHT Ha 3aa1bXKHANOCT (HeTeH Abar/obwo
Kanutan) 76% 76%

31. U3aBneHue BbB Bpb3Ka C rnobasHMUTe NPOMEHU B KIMmaTta

MocneaHUTE Hay4yHM AaHHM NOKa3BaT b6e3npeueseHTHN U3MEHEHMA Ha CBETOBHUAT KAMMAT.
CbrnacHo nocnegHute goknagm Ha MexaynpasutencteeHnAa KomuteT Ha EC no nameHeHus
Ha KAMMmaTa, ce HabnwaaBaT M3MeHeHUAa /B HAKOM caydyan Heobpatumu/ B pexuma Ha
Ba/NieXKMTe, BETPOBETE U OKEAHCKUTE TeyeHus B pe3ynTaT Ha rnobanHoto 3atonnsHe. o
OTHOWeHMe Ha 6opbata ¢ KAMmaTuyHuTe u3MeHeHms EC npuema 3akoHoBa 6asa ¢
Ob/ITOCPOYHA BU3MA 3@ HEYTPaseH No OTHOLWEHWEe Ha KaumaTta ao 2050 roa., HamanaBankm
ApPacTMYHO CBOUTE €MMUCUM Ha MAPHUKOBM ra3oBe WM HAYMHM 32 KOMMEHCMPAHE Ha
OCTaBaluUTe U Hen3beXKHN emUcun. MNpexoabT KbM HEYTPANHOCT MO OTHOLWEHWE Ha KAMMaTa
Le Cb3a4age 3HAYUTENTHN Bb3MOKHOCTM 3a:

MKOHOMMUYECKN pacTex
nasapu

Cb3aaBaHe Ha paboTHM mecTa
TEXHO/IOTMYHO pa3BuTHe

EBpONencKMAT 3aKoHOAATENEH aKT 3a KAMMaTa NpeBpblya NOCTUraHeTo Ha uenta Ha EC 3a
HamanABaHe Ha BpegHUTe emmncum ¢ 55% po 2030 B 3aKOHOBO 3a4bJ/IKEHME M 3a MOCTUTAHE
Ha KAMMATUYHO HeyTpaneH EC.

3a HamaNeHWEeTo Ha NAPHMKOBUTE EMUCUN € MPUET NAKET OT MEPKM BK/OUYBALLM:
EHepruiiHa edpeKkTMBHOCT

EHeprua ot Bb306HOBAEMU U3TOYHULU

EHepruiiHo gaHb4YHO obnaraHe

Cuctema Ha EC 3a Tbprosusa c emmncumum

MHpacTpyKTypa 3a aNTEepHATUBHU rOpMBa

CraHpapTtu 32 emucumnte Ha CO2 OT IeKM M NeKOTOBAPHM aBTOMOOUAN U T.H.

NoBeyeTo MHAYCTPUMK Ca 6unm nnm BEPOATHO Ca 3aCerHatm oT USMEHEHNETO HA KMMaTa U
YCUNNATA 3a ynpaBaeHne Ha HeroBoTo Bb3AeIZCTBMe. CnepoBaTeniHO BbnpocuTe, CBbpP3aHU C
KAMMaTa, Mmorat ga MNOBJIMAAT Ha obxBaTa Ha noTeHUuMnanHuTe 61>p,eu.|,1/| MKOHOMUYECKHN
CUEHAPUN N Ha OUEHKaTa Ha KpeantTopute 3a 3Ha4YUTEIHO yBeENNYEHNE Ha KPegUTHUA PUCK.
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Bb3rneaute Ha yd4aCTHNUnTE B Na3apa 3a NOTEHUMANNHO 3aKOHOAATENICTBO, CBBP3aHO C
KIMMaTa, Mmorat ga NoB/INAAT Ha CnpaBeasinBaTta CTOMHOCT Ha aKTUBM WUJIN NACUBMU.

3a HacToAwmAT oTtyeTeH nepuop CeneHa XonguHr ALl He e U3N0XKEH Ha KAMMATUYEH PUCK.
Ha pucK cBbp3aH C NPOMEHWUTE B KAMMATA HE e MU310XKeH Ou3Hec cekTopa, B KOWMTO
[APY»KeCTBOTO pa3BMBa AENHOCTTA CU.

3a TeKywaTta PpMHaAHCOBA rogMHa, NPOMEHUTE B KAMMaTU4YHATa 06CTaHOBKA He ca OKasaau
BANSIHWME BbPXY PUHAHCOBUTE OTYETU U AEMHOCTTA HA A4 PYKECTBOTO.

32. N3asneHue BbB BPb3Ka C KpeautTHu 3ary6u B pe3y/aTaTt Ha NOBULWIEHU INXBEHU HUBA

Ma3apHUTE IMXBEHU NPOLLEHTU Ce NOBMLIABAT B OTTOBOP Ha M3MEHSALMUTE ce NepCrneKkTUBU 3a
MHbNAUMA M NapUYHa NOAUTUKA. Tbii KaTo pedepeHTHUTE INXBEHU NPOLEHTN Ce NOoKayBarT,
pa3xoaute Ha 6aHKUTe 3a ¢MHaHCMpaHe HapacTBaT M TOBa Lie AO0BeAe A0 MNO-BUCOKM
JIMXBEHU MNPOUEHTM no 6aHKoBUTE KpeawuTu. [lo-cneumanHo, nNo-cnabusaT pacTex, U
HapacTBaWMAT LEHOBN HAaTUCK Buxa mMOrnv Ja AoBeAaT A0 MNOo-HaTaTblIHO B/OLIABaHe Ha
ycnosusATa 3a OuHaHcUpaHe 3a Kpeautonosydatenute. CblUeBPEMEHHO 3aTAraHe Ha
ycnosusATa 3a duUHaHcMpaHe 6M MOrno Aa Hamanu Bb3MOXKHOCTUTE 3a KpeauTUpaHe Ha
6u3Heca.

3a ¢puHaHCcoBaTa roAMHa APYKECTBOTO € BUNO M3NOXKEHO Ha KpeguTeH puck. JelHocTTa my
e OMHAHCMpaHA U C NpUBNEYEHU KanuTanu /3aemu/. MapuyHMTe cpeacTBa ca BNOXKEHU B
H6aHKM CbC CTabUNHa NMKBUAHOCT.

33. CbbutHUA cnep Kpana Ha OTYETHUA Nepuoa

He ca Bb3HMKHaNU Kopurnpaiwm CbOUTUA NN 3HAYUTENTHM HEeKopurmnpauun cvobuTns mexay
AaTaTa Ha d)VIHaHCOBMFI OTYET U AaTaTa Ha U3FTOTBAHETO MY.
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