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NuHdopmauma sa rogMWLIHKAA KOHCONMANPaH PMHAHCOB OTYET

HacToAUWMAT roguiler KOHCOAMAMPaH $UHAHCOB oTueT Ha [PYMA MK BPOKEPC (Tpynata) e wuzroTeeH 3a
nepuogda ot 01.01.2025r, po 31.12.2025r.

KoHconmaMpaHuaT roguiied GUHAHCOB OTYET Ma [pynaTa BKAOYBA: OTY4ET 3a PUHAHCOBOTO CBLCTOAHUE KbM
31.12.2025 r., oTyeT 2a BceobXBaTHMA f0X0g, OTYET 3a napu4mMTe NOTOLM, OTHET 33 coBCTBEHMA KanuTan 3a
nepmoga ot 01.01.2025 r. go 31.12.2025 r., NPUACKEHUA KbM FOAMIUIHWA GUHAHCOB OTHeT u JoKnag, 3a
AelHocTTa,

KOHCONMANPaHWAT AOKIAS € ChCTABEH Ha OCHOBaHMWE Ha 4a.29 oT 3aKoHa 33 CYeTOBOACTBOTO, 4yAa. 1874, un. 245
M un.247 ot ThPrOBCKKA 32KOH, un. 128 oT 3akowna 3a NasapuTe Ha BUHAHCOBU MHCTPYMHETH.

KOHCONMAMPEHUAT AOKNAL NPencTaBA KOMEHTAp W aHanu3 Ha KOHCOAMAMPEHW OCHOBHW MHAHCOBM K
HedMHAHCOBM MOKAZATENM 33 PE3YATATUTE OT AeMHOCTTE, MMALUM OTHOWEHNE KbM CTOTI2HCKATa AeliHoct Ha
APYWECTBOTO-MAKa U HEroBOTO OLIMEPHO APYXKECTBO. [OKNagbT ChAbpia oBeKTMBEH nperied, KOWTo
NPEACTaBA BAPHO M HECTHO PasBUTMETO U PE3YNTATUTE OT AeMHOCTTa Ha TPynaTa, KaKTO U HeltHOTO ChCToAHME,
32€0HO C ONMCaHME Ha OCHOBHMWTE PUCKOBE, NPed KOMTO & MaNpaseHa.

B koHconmampanua roauiuen GUHAHCOB OTYET y4acTBaT MHAMBMAYANHUTE rOAMILHN $GUHEHCOBKU OTUETH 33
2025 rogmHa Ha:

* MK bpoxkepc A — EMK 175007052 — [ipy»xecTso-maiika
s CmapT PoHg AceT MeHnaRMBHT EAL, EUK 204319264 - blepHo apysKecTBo
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[oKnapg 3a gedHocTTa

(na KorconuampaHa Hasa)

1. O6wa uHpopmauma 3a ApyKecTBOTO-Malika ,MK Bpokepc A0

dupma: MK Bpokepc AL — ViHBECTULMOHEH NocpeHUK

byncrat: 175007052

Cepannwe: rp. Codmn, paitoH Cpegeu, Byn. Lap Ocsoboauten §, eT.4
Agpec Ha ynpasaeHue: rp. Codun, paiion Cpeaey, 6yn. Llap OcsobonuTen 8, e1.4
ALpec 3a KOPECNoHAEHUMA: rp. Codua, paiioH Cpegeu, 6y, Liap Ocsoboauten 8, eT.4
TenedoH 3a pb3Ka: 024942269

YuypeaasaHe, CPOK 1 NpeaMET Ha AelHOCT:

nMN , MK Bpokepc” AL ([ipy»ecTBOTO Maiika), BIMCaHo B THProBCKKMA PErucTsp ¢ EWK 175007052, e yupeaeHo
Ha 16.03.2005 1. cbobpasHo U3ABLEHWA MY JMLEHS Ha OCHOBAHKWE PeweHue Ne 789-MN o1 23.12.2005 1. 1
Pewenne No 264-MNN o 05.04.2006 r. Ha KomucuaTa 3a GUHAHCOE Hag30p. [pyHecTsoTo MakKa e yupeaeHo
3a HeonpeaeneH cpak. fluueHzbT Ha [pyKecTsoto MaliKa e akTyanuaupan ¢ Ne Pr-03-217/05.05.2020 r. ot
KomucuATa 3a huHaHcos Hapaop (KOH).

OpywecTBoTo Malika vma cnefHuA npeamer Ha feMHOCT CbrnacHo M3jafeHua my JuLEeH3 Ne Pr-03-
217/05.05.2020 r. oT KoMMUCcHATa 33 GUHAHCOB HaA30p:

H3evpiugaHe HO CAedHUmMe UHBECMUUOHHU yayau u delinocmu no un.6, an.2, m.1, 2, 4, 5 u 7 om 310t

[pMemaHe 1 NpeaasaHe Ha HapeXAaHWA BbB BPb3Ka C efIUH Uk noseye DUHAHCOBH UHCTPYMEHTH;
W3MbAHEHME Ha HAapeKaaHHUA 33 CMETKE Ha KIIUEHTH;

yrnpaBagHue Ha nopTdeiin;

MHBECTALNOHHWN CHBETK;

npegfarade 3a MbpsOHaYanHa nNpojamba Ha ¢(UHAHCOBK MHCTRYMEHTH Bea BesycnoBHO W
HEOTMEHMMO 334bAKEHME 32 NpNL06MBaHE Ha GUHAHCOBUTE MHCTPYMEHTH 33 cobCTaeHa cMeTKa
(nnacvpake Ha GUHAHCOBU KHCTPYMEHTH);

fpedocmasare Ha cnedrume dombAHUMENHU yenyau 1o yn.6, an.3, m.1—5 om 31PHU:

CbXpaHABaHE M aAMUHUCTPUpPaHE Ha UHAHCOBM MHCTPYMEHTW 33 CMETKA Ha KAMEHTH, BRIOHATEIHO
noneyMTEncKa AeiHOCT 1 cibp3aHMTe C TOBa YCAYFM Kato yrnpasieHWe Ha napudhW CpeacTsa v Ha
ofesnedeHus, ¢ UIKIIOYEHUE Ha LEHTPANM3MPAHOTO BOABHE HA CMETKM 33 LeHHW KHWXa CbrAacHo
pazgen A, T. 2 0T NPUAOKEHUETO Kbm Pernament (EC) Ne 909/2014 Ha EsponelckuA NapAamenT v Ha
CheeTa o7 23 wonu 2014 r. 3a noaobpABaHe Ha CeTh/IMEHTa Ha LeHHW KHUXKa B EBpOnencKMa cblo3 K
33 LeHTpasHUTE eno3uTapk Ha LeHHM KHIKA;

npegoCcTagAHe Ha 3aeMW Ha WHBECTUTOPK 32 K3BbPLLIBAHE OT TAX Ha COEKM C e4MH WAW noseue
GUHAHCOBM MHCTPYMEHTW, MpY YCAOBWE Ye MOCPEAHMKDBT, KOWTO NPeAocTasA 3aema, y4acTsa B
coenKkara;

CHBETH Ha NPEANPUATUA OTHOCHO HanuTanoBaTta CTPYKTYPa, NPOMMLLAEHATa CTPATETNA W CBBP3aHM C
TOBa BBAPOCH, KaKTO W CbBETM W YCAYTW, CBBbP3aHH C npecBpasysaHe 1 npuaobusarHe Ha
npeanpuATHA;

NpeAcCTaBAHE Ha YCAyrM, CBbP3aHM C YYKAESCTPaHHM CPpeAcTBa 33 NAallaHe, AOKOMKOTO T& (3
CEbP3anK ¢ NPeJoCTaBAKNTE UHBECTUIMOHHN YCAYTH;

WHBECTULMOHHM MPOyYBaHWA W GWHAHCOBM aHanMau WAW ApyrM GOpMK Ha 0Bl npenopbKn,
CBbp3aHM CbC CABNKK C GUHAHCOBW MHCTRYMEHTK.
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1.1 OpraHu Ha ynpaeneHMe, KOHTPOA U NPeACTABUTEACTED
HaumH Ha npepcTasnasaHe: [pyxecTBOTO Mailka Ce ynpaBfsa W NpeacTaBAfsa oT ABama MIMbAHWMTENHK
“neHoee Ha CoBeTa Ha AUPEKTOPUTE - M3MTBHWUTE MY AMPEKTORHK, 3364H0.

*  Ofl- npeacTasnasaium JpyKecTBOTO Maltka 3a OTHETHMA NepUoa;

WeaH Teoaopos Bbrues — MNpeaceaaten Ha CbBeTa Ha AMPEKTOPHUTE U U3MbAHUTENEH ANpeKTop;
Uariko Wnues Koaoseckn — Manbanutened aupextop

®©J1 - uneHoBe Ha ynpaBuUTeneH opraH

3a nepnoga o1 01.01.2025 r. a0 26.09.2025 ., ChbBETHT Ha AMPEKTOPUTE € B ChCTAB:

* WeaH Teogopoe Buaues ~ npeaceaaten Ha ChBETa Ha AMPEKTOPUTE U UINMbAHUTENEH AUPEKTOP;
e Llanko Mames KonoBCkM — MBNLAHUTENEH AWPEKTOD;
s flcer bopwcos lNeopries — uneH Ha CkBETa Ha AMpeKTOpUTE;
NieBomup Credanos Credaros — uneH Ha ChBETa Ha AUPEKTOPUTE;
* Hukonaih Mapbos BaHboB — uneH Ha CbBeTa Ha ANPEKTOPUTE.

3a nepwoga ot 26.09.2025 r. fo 31.12.2025 r,, CbBETHLT Ha AUPEKTOPUTE UMa CAELHWA CHCTAB!

* WeaH Teopopos Buaves — npeacenaten Ha ChbBETa Ha AMPEKTOPUTE 1t U3MBAHNTENEH AUDPEKTOP;
¢ Lanko Ununee KoNoBCKM — M3MbAHWTENEH ANPEKTOR;

e Hcex Bopucos Neoprues —yneH Ha CbBeTa Ha AMPEKTOPUTE;

e JloGomup Credaroe CredaHor — yieH Ha CbBETa Ha AUPEKTOPUTE;

» Buktopus Kpymosa MBaHoBa — uneH Ha CbBeTa Ha AupeKTopuTe.

1.2 Kanwutan 1 akuuoHepHa cTpyKrypa:
KanutansT Ha flpywecTsoto maiika kom 31.12.2025 r. e 1 8387 000 518. 1 e pasnpegeneH Ha 1 887 000 Gpos
6e3HaNNUHM, NONMEHHY 3KLMM, C NIPABO Ha [NAC, BLAKA C HOMMHAAHA CTORHOCT oT 1 /eaun/ nes.

Kom 31.12.2025 r. akKUMOHEPHATA CTPYKTYPa Ha APYECTBOTO-MailKa e:

Wear Teogopoe Buaues — 943 500 6p. 06MKHOBEHW NOMMEHHW Be3HanMuHM akumM, npeacTagnasaliy 50,00
% OT KarnuTana Ha Jpy>KecTBOTO Malika;

tlaHko Manes Konosckn — 543 500 6p. 0BMKHOBEHU NoMmeHHNH BesHaNMuHM akuuM, npeacTaenasay 50,00
% OT KanuTana Ha Opy»HecTEoTo Maltka.

1.3 MuueHsu 1 paspelurtentu:

MK Bpokepc Afl e BNcaHo B THProBCKMA perucTop Ha CI'C— ¢.g. Ne 14755/2005 r., Tom 1340, per.l, ctp.86,
napTuaed Ne 100227. [pywectsoTo e npeperucrpupa+o 8 TPPIOMHL ¢ EMK 175007052,

ApyxecrTsoTo maiika e BMMCaHO B perncTbpa Ha Komucus 3a GMHAHCOB HAA30p C U3RAAEHUTE PazpalSHKA
nog Ne 264-WMt o1 05.04.2006 r. n yaocrosepeHune Ne Pr-03-0217/12.12.2006 1.

Mpez 2020 r. Qpy:KecTBOTO aKTyaAM3Mpa CBOA AWLIEHS M NOJTyYW HOB C PerdcrpauMoHeH Homep NePr-03-
217/05.05.2020 .
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2. O6uia uHpopmalma 3a ,,CMap‘r dbuHA AceT MeHnasmbHT” EAfL — ABLIEPHO APYKECTBO
YupegasaHe, CPOK Y NpegmeT Ha AeliHocT:

LCmapT dvHa AceT MenuammbHT? EALL © egHONMYHO aKUKMOHEPHO LPYKEeCTBO, YYPeAeHo NO 33ROHUTE Ha
Peny6avKka BArapua v PErMCTPUPaHO B THPFOBCKMA PErMCTBP Kbm ATEHLLMA 1O BNMCBAHWATA, EWK 204319264,
cepanuiite u aapec Ha ynpaenenue: rp. Codus, yn. “Manbosuua” Ne 2, et. 1.; office@smartfund.bg.

OuWepHOTe APYMECTEO UMa C1e4HUA NPeameT Ha DelHocT cbrnacHo avueHs Ne 52-Y[,/28.10.2016 roauHa,
uzgageH ot KomucuaTa 3a duHaHcos Hagzop (KPH) sa nasvspluBare Ha cnepHUTe AetivocTu no un. 86, an. 1ot
3AKKUCANKM 3a ynpasAeHMe Ha JeMHOCTTa Ha KOAEKTMBHU MHEBECTHUMOHHK CXEMM, BRIOHMTENHO!

e ynpasneHwe Ha UHBECTULMK;

s AAMMHWCTPUpPaHE Ha AANOBETE, BKAOUYMTENHO NPaBHW YCAYrM M CHETOBOSHW YCIYTW BbB BPBIKa C
YAPaBNEHNE Ha aKTUBMTE, MCKaHWA 33 WHOOPMaUMA Ha WHBECTMTOpMTE, OLEHKa Ha aKTuBuTe W
M3YMCTABAHE LEHATa Ha JANOBETE, KOHTPOA 33 CNa3RaHe Ha 3aKOHOBUTE MBKCKBAHWA, yriaBaeH1e Ha
PUCKa, BOZEHE Ha KHUTATa Ha NPUTEKATE/IMTE Ha AAN0BE, B CIYYauTe Ha M3BbPLUBaHE Ha AeRHOCT No
ynpasneHMe Ha KONEKTWMBHA WHBECTULMOHHA CXema C NPOM3XOL OT Apyra Abpiasa qneHka,
pasnpefencHue Ha AMBMAEHTU W APYTY NNAWAHWA, U3BaBaHe, npofakba u obpaTHo U3KynyBake Ha
AANOBE, Y3NbAHEHWE Ha SOraBOpM, BOJEHE Ha OTHETHOCT,

*  MapKeTUHIOBM yCryru.

[blLepHoTo APYKECTBO MOXE 3 NPefocTass M AONBAHWUTEIHUTE YCAYTH NO YA, 86, an. 2 ot 3QKUCLNKK,
KaKTO cnepjpa:

s yrpaBneHWe Ha AeAHOCTTA Ha HaUuMOHANHK UHBECTUIMOHHN doHaoBe;

e YNpaBneHMe B CbOTBETCTBUE ChbC CKAKONEH C KNMEHTa AOTOBOP HA NOPTHEN, BKAOUUTENHO ROpThein
Ha NPeATIpUATHE 33 KONEKTMBHO WHBECTMPaHe, BK/OUBALL, GUHIHCOBU MHCTPYMEKTH, o cobereeta
npeLeHKa, Bes cNeuManty HapemRaaHus Ha KAKeHTa;

*  VHBECTULMOHHM KOHCYATAW MY OTHOCHO $MHAHCOBK MHCTPYMEHTH;

*  chXpaHeHWe W aaMUHEMCTPHPaHe Ha AAN0BE HA NPEANPUATUA 38 KONEKTUBHO WHBECTMPaHE.

2.1 OpraHun Ha ynpasnedue, KOHTPOA U NPeACTaBUTeNCTBO:
¥i ,,Cmapt ®bHa AceT MeHumaxmbHT” EALl € € egHOCTENEHHA CUCTEME Ha YNpaBneHWe W ce yripasnasa oT
CbBeT Ha QUMPEeKTORHTE B ChiTas:

s CoHg Banepuwesa leoprueBsa
» Pocuua MsaHoea PagunoBa- Hegankosa
* MK Bbpokepc Afl, npeactasnfaearo ot MeaH Teogopos Boades

Y[ ,,CmapT ®bHA AceT MenngxmbRT" EAL] ce npeacrasnasa 3ae4HO OT:

® Manbnuutened gupextop — Pocuua MeaHoBa Pagunosa-Hegankosa v
¢ [IpoxypwcT — Poced Bnagrumnpos leoprues.
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2.2 Kanutan v aKkMOHepHa CTPYKTYpa:

YA ,Cmapt ®bHa AceT MenugsmbHT EAQl e c kanutan 335 371 ns., pasnpesened 8 335 371 akuuu, ¢
HOMMWHA/IHA CTOMHOCT Ha BeAKa 1 /18. AKLIMOHEPHATA CTPYKTYDA €, KaKTO cnegsa:

31.12.2025 31.12.2024
Cob W A 9
obcTeeHMuM bpon % OF KanuTana. bpon % oT
aKUMH aKLMM Kanurana
MK Bpokepc AL 335371 100 335371 100

2.3 NuueHsn, pazpelnTentn:

fpes okromepw 2017 roavHa AbLIEPHOTO APYMKECTBO NoAyvaea paspeluerue ot KOH 3a opranuavpade u
ynpagneHue Ha gorosoped goHg, ,Jenrtacrox rnofaned doxyc” ¢ Paspewenue Ne 161-£14/10.10.2017 1. u
Petuenne Na 1259-/1d/04.10.2017 r. MySanuHoTO Npegiarake Ha HEFOBUTe JAAOBE 3aroqsa Ha 14.02.2018
r., KaTo MbPBOHAYANHO 3anucaHnTe ganose Ha PoHna ca UsRbLpIIeH Ha 15.02.2018 r.

Cnep yenewHo npemuHasaHe Ha npouggypa OTHOCHO HamepeHue 3a Npupobusane Ha KeanaudMLUMpaHo
y4actue ot UM MK Bpokepc” ALl B YA ,JentacTok ynpaeneHue Ha aktueu” EAQ, Ha 27.01.2021 r. N MK
Bpokepc” Al snmcaro 8 TPPHOJTHL, ¢ EMK 175007052, npuaobusa Npako KeanudULMpaHo SAN0BO YUacTUe B
pasmep Ha 317 371 6pos akumum, npescraensealiy 100 % ot kanuTana Ha Y/ ,LeATacToK ynpasaeHue Ha
akTueM” EAL.

Cnea npuaobusaneto Y/, [Jentactok ynpasnesue Ha aktusu” EALl e ¢ HoBO HammeHoBaHKe Y[ ,CmapT DbHA,
AceT MeHnawmeHT” EAJl, a fOroBOpPHMAT GOHA, KOWTO SbUIEPHOTO ApyWHecTso ynpaenasa — AP ,CmapT
Tno6Ban dvHa”.

C peweHne Ne 184-AYAWD/09.02.2023 r. Ha KomwkcnaTa 3a $MHaWcos Hagsop, Y[ ,,CmapT ®bHA AceT
MeHuammbHT” EAf] Be BnMcabo 8 perncTbpa no una. 30, an.l, 7. 7 ot 3akoHa 3a Komucuata sa duHaHcos
Haa3op, BodeH oT KPH Karo Auue, yNpasnseallo aATeEpHATUBHM UHBECTULMOHHN GOHA0RE, YMItTO aKTMBK He
HAOXBBPAAT yCTaHoBeHUTe B uA. 197, an.1 o7 3akoHa 33 felHOCTTA Ha KONEKTUBHWUTE MHBECTULMOHHK CXeMu
W Ha Apyrv NPeanpuUATHA 3a KONeKTUBHO MHBectupade (3AKWUCANKKW) nparose.

Ha 15.01.2024 r. ,Cmapt OmupTionnTit 17 KOA Be BnucaHo B Toprosckus permcrsp ¢ EMK 207663847,
ApyHecTBOTO € anrepHaTMBEH MHBECTULMOHEH GOHA NO cvuchaa Ha 3AKUCANKU.

Ha 19.01.2024 r. mexgy YNpaBnABawo ISpywecTeo ,CmapT ®OvHa Acer Menugmmubnt” EAL 1 ,Cmapt
OmepTioHnTv 1° KOA €e crAlOYEH [OrOBOp 33 YNpasieHWe, MO cunata Ha KOMTo AATepHaTWBHUAT
MHBECTMLMOHEH GOHS, Bb3Nara Ha YNPaBABaLLOTO ADYMHECTBO YNPaBAeHUETo Ha aeitHoCTTa Ha DoHpa.

Hag3opbT sbpxy geitHoctta Ha VI ,,Cmapt ®bHA AceT MennammbHT” EAL v ynpasiasadute Ad ,CmapT
Fnoban ®brg” 1 AND ,Cvmapt OnbpTionn 1“ KA ce ocvitecrsasa or KOH, ¢ agpec: rp. Codus, yn.
»Bypanewa” No 16; http://www.fsc.bg.

3. Windbopmauna OTHOCHO MONWMTMKATA 33 Bb3HarpaxaeHuaTa Ha fpynata npes 2025 r.
3.1. MNMepcoHan U Bh3HarpamAeHusa

B rpynata wma HasHaueHu obBlio 25 /asagecer u net/ cny:uTenAr Ha TPYOOBU AOrOBOPM M AOrOBOPM 33
yrNpaB/eHUEe W KOHTPON.

OBwmAT pasmep Ha HayncneHWTe BpyTHM BE3HArPamaeHHA, OT rpynarta Ha HeidHuTe cayxuTen e 1942 xun.
ne.

O6uaTa cyma Ha HauMcneHUTe BPYTHM Bb3HArpaXKAeHUa ¢ pa3bueKa No KaTeropunTe CAYMUTENN MAKM APYTH
YneHoBe Ha NepcoHana e, KaKTo creasa:

1. BuCwKA PHKOBOAEH NepcoHan — 1 281 xun. ne.;
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2. CAVHWTENWTE, YWATO LEHHOCT e CBbP3aHa C NoemaHe Ha PUCKOBRE — 226 xuA. AB.;
3. CNYMUTESIUTE, W3NDNHABAWM KOHTPCNHK byHKLMK — 78 xun. ns.

4. BCWMUKM APYTW CRYMWTEAM, YHMUTO BbLIHArPIMOEHUA €3 CHLU3MEPUMM C BbIHArpaMAeHWATa Ha
CAYKMTENM N0 T. 1 1 T. 2 1 YMUTO MPOGECMOoHANHW ABHHOCTM OKa3BaT ChUIeCTBEHO BMAHWE BbPXY PUCKOBUA
npogwun Ha Mpynata — 357 xun. ne.

B 6pyTHMTE Bb3HAMPaXKAEHA ONUCAHH no-rope B [pynaTa €a BK/IIOMEHW M3TINGTEHN BayyepK 3a XpaHa B pasmep
Ha 30 Xun. NIB. v 34paBHA 3aCTPaxoBKa B pasmep Ha 6 xun. ns.

B GpyTHWTE Sb3HArPaKAeHNA Ha BUCILIMA PHKOBOAEH NEPCOHAM, ONWUCAHN NO-TOPE, & BK/IYEHO U3NNATEHO
MPOMEHAKMBO Bb3HarpamgeHue s pasmep Ha 1 208 xua. ns.

UneHoBeTe Ha yripasuTenHua oprak Ha ¥ ,Cmapt ObHa Acer MeHuambHT” EAZL He nonydyasat paboTHa
sanAata u npes 2025 r., a B APYMECTBOTO-Malika — eANH OT YNEHOBETE HE NoNy4aBa Takosa.

Hama Auyn, YUUmMo eb3Hazpaxcderus 3a huHarcosama 200uHa ¢a 8 pasmep Ha 1 maH. e6po Unu nogeve.

MNpes OTYETHWSA NEPUOL APYXECTBOTO-MalKa e U3NAATUNIO EAHOKPATHO NPOMEH/IMBC BB3HAFPaKAEHNE HA ABC
NMUA, 33EMaliM PbKOBOOHM A/TbKHOCTM, ©OBBP33HO ¢ MNOCTUrHATHTE duHaHcoBn pesyntatd. Tlpn
ONPeAENAHeTO MY & NPUAOKEH NPUHLUKMET Ha MPONoPLUUOHENHOCT ChIAICHO Ha. 29, an. 1, 1.1 ot Hapenba Ne
50 3a KanuTanoBata afeKBaTHOCT, IMKBUAHOCTTa Ha MHBECTULMOHHUTE NOCPesHHUN N OCLLIeCTBABAHETO Ha
Hapzop 3a cnazsaHeto um (Hapeaba No50). B Tasn BpbaKa ApYHEecT30TO-MaiKa He e NPUAOKMAC U3UCKBAHHATA
no un. 25, an. 1, 7. 10 v 7. 12 ot Hapeaba Ne 50 0THOCHO M3NnaliaHe Ha HacT 0T Bb3HArpamaeHeTo Bbb
brHAHCOBK MHCTPYMEHTH M OTAAraMe Ha yacT OT BL3HArPaXHaeHUETO.

Hpymecmsomo malika He ce eb3nonzea om depozayuama no 4Aa. 32, § 4 om fupexkmusa (EC) 2019/2034 u
ApuUNa2a USUCKBAHUAMA 30 UKBUIHOCM Cb2NaCHO NPUAOHUMAMA HOPMAMUBHT PaMKA.

3,2, OnMcaHMe HA HAYMHMTE Ha M3UMCACHME Ha Bb3HarpakaeHnara u obnarure.

fpynaTa mMOMe A3 M3NNAlla KaKTo MOCTOAHHO, TaKa ¥ NPOMEH/IMBO Bb3HArpaX/AeHWe Ha CBOUTE CAYKUTENN
CHIMECHO NPeaBNaEHOTo 8 ,NOANTMKATA 32 Bb3HArPAKASHUATA Ha CAYKMTeNUTE".

MocrosHHM Bb3HArPamOEHWA €8 BCUYKKM NAALLAHWA AW ODYIK obnaru, KOUTo Ca oNpPejeneHu NpeLpapuTenHo
M He 3aBUCAT OT NOCTUIHATHMA PE3yATaT.

MOCTORHHOTO Bb3HarpaAeHWe BRAKOYEA CbIMACHO rOpeLlTrpaHara Nonutnka:

a} ocHoBHaTa paboTHa 3an/aTa, onpefeseHa cbinacHo KodeKea Ha TpyJa M Nog3axkoHOBNTE aKTose
KbM HETO;

6) mombAHWTENHMTE TPYAOBM Bb3HArpaaeHwa, onpejensHu cbriacHo Kogewca Ha Tpyaa u
N0A3aKOHOBUTE GKTOBE KbM HEra i

B) ApYyri TPYAOBM BbaHarpamjeHWa, onpefeseH B HOPMATUMBEH aKT M HEBKIIOHEHN 8 ofixBaTta Ha
Byrea ,a” 1 bykBa ,6”, KOUTO Ca PasAUYHM OT NPOMEHANBOTO Bb3HarpaXaeHue, NPepMaeHs B MonuTHKaTa.

33 nepmopga 01.01.2025 r—31.12.2025 r. Ha caywuTe ute 8 [pynaTta, KaTo AOMbAHWTENHW obnaru, ca
pasAaBarit Bayuepu 3a XpaHa 3a cyma 8 pasmep Ha 130 NB. MeceqHo, KOUTO €3 3a BCKUKIA CAYKUTENN 1 KOWUTO
He NOOCLIPABAT NOEMAHETO Ha PUCKDBE OT CAYRUTEUTE.

flpu onpegensHe Ha MOCTOAHHOTC Sb3HarpamAeHWe Ce OTYMTAT CNeaHUTe KPUTepUM B U3NBAHEHWE Ha
ropeuuTpamata [TonuTrnka.
a) HanMYyHMA NpodecroHaneH OnKT, CEbP3aH CbC 3aemaHaTa A/ThMHOCT,

6) GYHKUMOHANKMTE OTTOBOPHOCTM HA ANBKHOCTTA N0 TPYAOBMA LOM0BOP, CboBpasHo cboTeeTHaTa
ONBHHOCTTZ XapaKTepUCTHKa WA Te3n no AGroBOpa 3a ynpaenexHme;

B) HaAM4HMA NpodeCUOHANEH ONWT B TPyNaTa;

r} oBpazoBaHMe, KBaAMDKUKALIKA U BARJEEHE Ha YYKIM E3ULM;
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A} 32emaHo HUBO B HOPMOPATUBHATS CTPYKTYP3;

) HanoKeHU OrpaHUYEHUs C OF1e] AeitHoCcTTa (3abpanK 3a M3BbpWBaHe Ha onpeAeAeHn AeRHOCTH
1/nnn AeRCTENA; HECKBMECTUMOCT 33 3a€MaHe Ha ATbKHOCT N0 AONbAHWTEAHO NPaBoCTHOLWEHNE 1 APYTH).

PasmepbT Ha Bb3HArpaXKaeHWETo Ce ONpeaens B MHAMBUAYANHNA 4OMOBOP, B CHLOTBETCTBME C NPUAOHMMOTS
TPYLOBO W/ WUAM OCUTYPUTEAHO 3aKOHOAATENCTRO.

MUWHMMaNHWAT pasmep Ha OCHOBHaTa paBoTHa 3an/iaTa e paBeH Ha HOPMATMBHO YCTAHOBEHWAT MUHUMANEeH
MeceueH OCUIypHTeNeH [OX0/, 38 ChOTBeTHATa Npodecka.

PasmepnT Ha AONBAHWTENHOTO TRYA0BO Bb3HarpaxaeHMe 3a NpugobuT TpYAOR CTaX M rpodecronanad onuT
e Halt-manko 0,6 Ha CTO 3a BCAKa roauwnHa npuactuT TPpyaos CTax M NpogeCcHaHANEH OMNWUT, KaTto FO-BUCOK
NPOLEHT ce onpeaens 8 UHAMBUAYAIHUA AOrOBCP.

or M3BbPLEHaTa NPOBEPKa Ha CHETOBOAHWTE 3anNUCK WU JOKYMEHTA € BWAHO, Ye Bb3HarpaxieHneTo ce
M34MCMABE B CHOTBETCTBME C NPUAAraHnTEe CUCTEMM 33 3annaliaHe 1 yroBopeHoTO B MHAMBMAYINHWA GOTOBOR.
M3drcnaBaHeTo ¥ M3NASLWEHETO HA Bb3IHANPANAEHMETO C& MBEDPLIBA MECEYHO.

Mece4yHute Bb3HarpaxaeHma ca UannawaH peryapHo Kem NocnesgHo YAC0 Ha mecetkla (HOCHEAEH paGOTEH
AEH Ha CbOTBETHKA MeCELI,).

MNpe3s oTYeTHUA Nepuogd He Ca W3MAalWaHM OOMLAHWTENRHM TPYAO0BM Bb3HalparKAeHWsA 3a U3BBHPEAEH UAK
HOLLEH TPYA, KaKTo M He Ca HamMepeHM OCHOBaHWA 33 TAKMBA Bb3HarpasKAeHUs.

He ca ckAW4BaHK ACNBAHUTEAHM CNOPasyMmeHMA 33 HamandBaHe Ha MNOCTOAHHMTE Bb3HarpamaeHWa Ha
chyuTennte Ha [pynaTta 3a OTYETHUA Nepuoj.

MpomeHnnsn Bb3HArPAXKAEHMA Ca BCMUKM ZOMTB/AHUTENHN RAAWAHUA MK APyTv 0Baar, KOUTOo ce onpeaenaT
¥ M3MN3LWAT B 3aBMCMMOLT OT NOCTUTHATHA PEIYATAT MAK OT APYrK AOTOBOPHO GNpefeneHu YCIoBHA,

Mo OTHOLWEHME Ha CBOMUTE CAYKUTENM TPYNaTa 3a0b/PKUTERHO NPeROCTaBA NOCTOAHHO Bb3HarPaskKaeHHUe 1 He
NpeAoCTaBA NO NPUHUMI NPOMEHAWUBO Bb3HarpamaeH1e.

MpomMeHNMBO Bb3HarpaxaeHe Moxe 03 6ble NPedocTaBeHo CNef PelleHue Ha YNpasuTenHus opraH Ha
APY:KecTBaTa B rpynata no pefa v Npu ycnosuaTta, npeasudexk B MNonaMTMKaTa 33 Bb3HarpamaeHMsaTa Ha
CIWUTENWTE B FPYNaTa.

OT Y3BBPLIEHNTE CNPaBKK € Bn,d,ﬂo, ue 33 2025 r. TakuBa pelweHns B SbLEPHOTO APYECTBTO He ca B3MMaHH,
a ApYHecTBOTO-MalKa e B3Umasio TaKMBa petleHWA MPM Crna3BaHe Ha NPUHUMNA 33 NPONopPLMOHANHOCT Ha
ocHoBaHWe Yn. 29, an. 1, 7. 1 o1 Hapegfa 50.

Bb3HarpamAeHHeTo Ha CAYMWTENUTE Ce M3NAalla B fIeBa, He [O-KbCHO OT NOCASHOTO MWMC/I0 HE MECela
{nocnegeH paboTeH AeH Ha ChOTBETHWMA MECELl), 33 KOMTO €& Ab/IKM, N0 NOCOMEHa OT cayuTens GaHKoBa
CMETKA, Ha KOATO CbLLMAT & TUTYNAD.

OcHoBHaTa paboTHa 33MAaTa Ce M3IUTALLa BCeKM MECeLl, AOKOAKOTO He € YTOBOPEHO APYro B MHEMBHMLYANHUA
AOTGBOD.

YneHoBeTe Ha yNpaBUTeNHWA oprad Ha [ApywecTBOTO - Maitka nonyyasat pabotHa sannata npes 2025 1, ¢
W3KJIHOYEeHMe Ha eauH OT TAX. YreHoBeTe Ha ynpasuTenHWA opraH Ha AblLUepHOTO APYHECTBO He nosydaear
paBoTha sannaTa npes 2025r.

a/ Crnaseam ce U3UCK8aHuama, 3aa0MerU 8 4/1. 4 om llonumuxkama fpu onpedenane u uanaauigHe Ha
8L3HI2POHOEHUAME HO NePCoHand, Kakmo credesa:

- HackpuasaHe BAAropPasymHOTO M ebeKTUBHOTO YNPaBAeHME Ha PUCKa;

- Aa HE Ce CTUMYMpa NOEMAHETO HA PWUCK, HECLOTBETEH Ha PUCKOBKMTE NPoduUnM, nNpasuaaTa WUAK
yUpeaMTENRHUTE JOKYMEHTM HA APYXECTBaTa OT rpynata W HaABULWABaLLY, NPUEMIMBOTO HMBO KaTo LAo;

- n3baArEaHe BbIHMKBAHETO Ha KOHGAMKTM Ha WHTEDECH, KaTo He ce Cb3JaBaT NPESNoCcTaskn 3a
Ha/IMUKMETO Ha TaKKUBa;
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- B3eMaHe npeasus BU3HEC CTPATErvATa, UENuTe, UeHHOCTMTEe WU OBATOCPOYHUTE WHTepecu Ha
APYHECTBATa B rpynara;

- CNa3BaHe Ha NpPUHLMNMTE 1 20BpuTe NPaKTVMKK 33 3aL4MTa MHTEPECUTE CHOTBETHO Ha KIMEHTUTE U Ha
MHBECTUTOPUTE,

3a pasrnemnaHna NepUo/, He ca AOCTLIMAM [aHHW 33 HapyLLIaBaHe Ha HAKOH oT ropensbpoeHuTe NPUHLMNK,
BTM.:

- PnKOBOACTBOTO HE € CTMMYNUPan0 MNOEMAHeTO Ha PUCK, HEChOTBETEH Ha pUCKoBWTE npodwaw,
npasunaTta WK yUpeauTeHUTE JOKYMEHTY;

- He ca ckIIoUBaHKU COEAKM, KOWUTO A3 HaKbPHABAT MPaBaTa W 33KOHHWTE MHTEPEeCH Ha KIMEeHTWUTE U
WHBECTUTCPWUTE Ha APYMKECTBaTa B rpynaTa;

6/ Cnassanemo Hd uslckeaHemo lloAumurama 3a ébaHazpawdernusma da obxeawa acuyru
diopmu Ha 8b3Ha2PaHOEHUA.

B MoAuTHKaTA e 06aBerD, Ye CbllaTta 0bXBalla BCUYKK GOPMM Ha BbaHarpaxXaeHus, KaTo 3anaatv v Apyri
GUHIHCOBM M/MAK MaTepUaiHK CTUMYAM, BRAYUTENHO 060ary, cebp3aHi ¢ 406POBONHG NEHCUOHHO M/
34paBHO ocurypsasaHe. flpegangeto e, Ye pynata MOXe 43 U3MNALLA KaKTO NOCTOAHHE, Taka U NPOMEHANED
Bb3IHArPawAEHWE Ha NNepcoHana, Karo:
- [lOCTOAHHM Ca BCMYKM MAALAHWA WAKM ApyrM oBnark, KOUTo ca ONpeaencHW NpeaBapuTenHo W He
33BMCAT OT MOCTUMHATKA PE3YATAT;
- ﬁpDMEHJ’WﬁBM ca BCUMHMKKM OONBLNAHMTENHW RNaiiaHWA MAOKM Opyra oﬁnarm, KOWTO ce onpegensat #
M3ANAILAT B 33BMCUMOCT OT NOCTUIHATUA PE3YNTAT MM 0T 4PYTH ACTOBOPHC ONPeaeneHH YCN0BUA.

Fo
d

B TasM 8pb3Ka B TTONMTHKATa M3PMUHD € NpeaemaeHo 8 un. 5, and 6."a", ue nNo oTHOWeHWe Ha nepcoxana
334bAMUTENHO ce NpefocTass NOCTOAHHO Bb3HarpamgeHwe, a no and, 6.“6" Ha cblmA yneH, Ye He ce
npefoCTaBA No NPAHLMN NPOMEHANBO Bb3HarpaXaeHWe, HO MOXe U Aa ce NpefocTaBy TaKoBa, CAef KaTo
CbEEeThT Ha AMpEKTOpUTE Bieme CbOTBETHOTO pelleHMe 33 TOBa Mo peda M Npu yCAOBWATAE, NPeaBUAeHA B
NoanTuKkata.

3a NOCOUYEHMA MEpMOL HAMA JaHHW Ha CAYMUTENMTE Aa Ca u3NfallaHk ApYrM Bb3HarpawGeHus, ocBeH
M3PMUHO APeABUASHWTE ChINACHO CKIOYEHIKTE ¢ TAX TPYLOBU [OTCBORH.

3a nocoueHns nepvog B TpynaTa HAMA Ch34afeHU KOMMTETH MO Bb3HACPAMAEHUATA, Thil KATG HWKoe OT
[pywecTata He e 6MA0 ONLXKHO A2 Ce Cb3faBa TakuBa, npefsug $akTa, Y& HE € 3HaYMMa no pasmep,
opraH#saima, ecTecTso, 06XBaT UNM CAOKHOCT Ha gelHocTTa.

3.3. ChluecrseHH NPOMEHY B NPUETATa NOAWTMKA 33 Bb3HarpaxmgeHns.

MoNKTUKaTa 33 Bh3HArPaMAEHUATA HA KOMNaHWATa-MalKa e NpueTa ¢ peltieHWe Ha CheeTa Ha AUpeKTopuTe oT
31.03.2021 r, nnocneapawo peweHwne Ha OCA.

fMonuTukara 3a BbL3IHATPAMAEHMATE Ha [AbULEPHOTO JLPYXKECTBO € aKTyanusupaHa ¢ pelledide No
145/31.03.2021 r. Ha CbBeTa Ha GMPEKTOPUTE, KATO YacT OT NPOMEHMTe €3 CBbP3aHW C KOpPRopaTUsHWTE
NPOMEHM B JPYHECTBOTO, KOSTO MpPe3 M. AHyapy Ha 2021 r. npemuHa B cobeteenoct oT UM ,Jentactok” Afl B
W MK bpokepc” ALl, OT KOETC NocNefBaxa pesula NPOMEHW KaTo TPOMAHE B e[HONMYHKA CODCTBEHUK Ha
KanwuTaia, HauMEHOBaHUETE, aapeca Ha ynpasieHe M gp. C orned Ha dakTa, Y4e W gBeTe APYKECTCTEa OT
Fpynata ca NoAHaA30pHY AnUa Ha KOH 1 vanwanasaT pasnopegburte Ha 3NPH 1 npunexalwmTe My aKrose, 10
MOJATUKATE 33 Bb3HarparK4eHMA Ha AbLEepHOTC OPYMECTBO € HanbAC CWHXPHM3MpaHa ¢ Ta3u Ha
NPeanpUATHETC-MaKKa, NPY CNa3BaHe Ha AONbAHUTENHWE U3UCKBAHWA Npov3Tyaiwu oT 4n. 108, an. 3 nan. 8
ot 3AKMCANKN.

Hpyra vacr or npomeHUTe ¢a CBbP3aHU € YChBbPLUIEHCTBaHe Ha ,D,EE‘;ECTBELLLMTE TEKCTOBE.

TpeTa rpyna CbUECTBEHN NPOMEHW Ca CBbP3aHW C MHTErPUPAHETO HA PUCKOBETE 33 YCTOMYMBOCTTA CbIAIACHO
W3nCKBaHmaTa Ha Pernament (EC) 2019/2088 Ha Esponelickna napiameHT u Ha CbeeTa oT 27 Hoemspu 2015
OTHOCHO OMOBECTABAHETO Ha MHGOPMALIMA BbB BPB3Ka € YCTOMUYMBOCTTA B CEKTOPA Ha PUHAHCOBUTE yCAYTH,
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Ha ocHOBaHWe Ha W3BLPLIEH Nperaes Ha NOAWTUKATA, KAKTG U NpM OTYMTaHe ecTecTeoTo, mawaba M
CNOXHOCTTa Ha OCHiLECTBABAHATA OT AbLIERHOTO APYKECTBO AERHOCT 33 NOCOYEHMA NEPUOI, U B ChOTBETCTBUE
€ M3MCKBaHMATa Ha no 4n. 108, an. 3 w an. 8 or 3AKMCAONKY, U npessma AMNCaTa HA KOHCTATMPEHM
HECHOTBETCTEWA C HOPMaTHMBHUTE U3NCKBAHMA, & KOHCTaTMPaHo, ve:

a/ He e Ha/IMLEe HeusNbAHEHWE Ha TIOAMTUKATA 3a Bh3HArPAKGEHNATA Ha cayxuTenute B Y/
»CmapT ObHg Acet MeHngmbHT “ EASL, KaKTo U
6/ He e HeOBXOAMMO NPHMEMAHETO HA HOBM JOMBAHUTEAHM MEPKM OT CTpaHa Ha ChBEeTa Ha AUPEKTOPWTE Ha
YA ,,.Cmapt ®bHg Acet MenngxmeHT” EALL, 33 NpefoTepatasare ¥ OTCTPaHABAHE Ha BpeaHUTE nocneguuM oT
eseHTyanHu Gbaelyy HapylweHks Ha NoanTuKara.

(lpes 2025 r. HAMA M3MEHEHMA M AOMbAHEHWA B [TOAWMTUKATa 32 Bb3HArpaXAeHWATa Ha ApYMKecTeaTta oT
Mpynata. '

4. KnoHose:

Apy:ecTeara OT rpynata HAMaT perncTpMpaHy KIoHoBe.

5. [feiicteua B 0bnactTa Ha HayYHOM3CNEAOBATEACKATA M PasBOMHaTa AelHoCT:

ApyxecTsata oT rpynata He W3bPLIBAT AEHHOCTM B 061aCTTa Ha HayYHOM3CAE/0BaTe/NCKaTa U Pa2BOHAHA
AeHocT.

6. BaxHW cbBMTMSA, KOUTO €A HACTBIIMAM CNef JaTaTa, KbM KOATO & ChETABeH rogMLIHUAT GUHAHCOB OTYET:

Hama HacTonuan cwbutua cnes patata Ha BanaHca B ApyecTsoto-maiika - UM ,MK Bpokepc” ALl v B
ABIEPHOTO ApyKecTeo - YA ,CmapT ObHA AceT MeHugmbHT” EALL, KOMTO A3 NPOMEHAT PUHAHCOBKMS OTHET
Ha [pynata KbM Kpan Ha oTdeTHna nepuog 31.12.2025 r.

Cnepn otuetHua nepuop Peny6nuka Buarapua gbBeje eBpoTO Kato opuuManHa NapuyHa eguHULa, KOeTo
NpeACcTaBAaEa CbUecTBeHo chOuTWe 3a PUHAHCOBMA cekTop. OuakBa ce BbBEXAAHETO Ha eBpoTO A3
fonpuHece 3a NoBULWaBaHe Ha cTabuiHocTTa Ha GMHAHCORATA cpefa, HaMaNABaHe Ha BaNyTHWA DPUCK U
Cb3fasaHe Ha NpeAnoCcTasky 3a NOBULLABAHE Ha MHBECTMUMOHHATE aKTMBHOCT Ha KanwWTanosKA nasap.

PbKOBOACTEOTD Ha fApyMecTeBata OT (pynaTa cnegy BHMMATENHO pasBMTMETO Ha WKOHOMMWYECKaTa W
perynaropHaTa cpeda v Uie APogbAXM A3 npeanpuema feicTsnA, CboBpaseHi che CTPaTerMUYecKuTE LLenK 1
flasapHKUTE YCNOBHA.

7. Npuaobutk, npureXaBaHM M NPEXBLPAEHM aKLMU OT KanuTana Ha [lpyHecTBoTo-MmaliKa oT Y1eHOBeTe
Ha cbseruTe npe3z 2025r.
Mpes oT4ETHWA Nepuos He €a W3BLPLUBAHM CAENKM € aKUuMKM OT KanuTana Ha ,MK Bpokepc” Af ot
HAEHOBETE Ha YNPABUTEIHNUTE Y KOHTROHWTE Opran Ha ARYKeCTBOoTOo.

8. MNpaea Ha YNeHOBeTe Ha ChBETHATE 43 NPMAOGUMBAT aKUMKM M 0BTMIaLMK Ha APYXHeCTBOTO-MakKa.

Mo oTHoWeHMe Ha 4neHoseTe Ha cobeeTa Ha W MK BPOKEPC All, ycTaBbT Ha flpyKectBoTo MailKa He
NnpeasuXKaa cneuManHu npaga 3a Npuaobusade Ha akuuM 1 oBaurauMi, C M3KAYEHWe Ha CAyYamMTe, KoraTo
“4NEHOBETE Ca M AKUMOHEPW M KaTo TakMBa MMAaT APaBO S& Ce BL3MNOA3BaT OT MpasaTta, KOWMTO WM 4383
THPrOBCKMA 3aKOH, BLB BPb3KA C YBE/MUEHME HA KanuTana Ha JpymecTBoTo-maliKa 1 3aKynyBaHeTo Ha aKUMK
Ha ApYr akuMoHep.

9, YyacTMe Ha uneHoBeTe H3 CHEETUTE B THPrOBCKM ADYIKECTBA KaTQ HEOrPaHU4EHO OTFOBOPHM
CHAPYKHULUW, BPMTEKABAHE HA NOBEYE OT 25 Ha CTO OT KaNMTana Ha APYro APYMECTEC, KAKTO W YUaCTHeTo
MM B YNPaBAeHUETO HA ADYIU APYXKECTEa UM KOONEePaLUUHK KaTo NPOKYPUCTH, YNPABUTENN UAK YNeHOoBe Ha
CbBETH 32 OGUTHPAHNA NEepUoa.:
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« WeaH Teopopos Bbaues: ‘
a/ Komuuo EQOL, snucaHo 8 TP ¢ EMK 175248306 —YnpasuTen; -
6/ lOHeke EQQS, Bnucaro B TP ¢ EMK 175219767 — YrpasuTen yn egrHonnuueH cobeTBeruK;

B/ MK Bpokrepc Afl, BoveaHo 8 TP ¢ EMK 175007052 -~ Tpencepaten wa ChbBeTa Ha AMPEKTOPUTE W
M3aNbAHWTENREH YeH M aKLUOHER, anTeﬁ(aBaw, 50,00 % oT xanuTtana;

t/ ¥ CvapT ©brg AceT MeHRAMMEHT EAf, npencrasnasaly WM MK Bpokepc Afl - uned Ha CbBeta Ha
AUpeKTopWTe, KocBeH cobeTBeruk Ha 50,00 % oT kanuTana KaTo cobecreeHmK Ha 50,00 % ot kanuTana Ha Wil
MK Bporepc ALl

o LUadko Mnvee KonoscKu:

a/ Arpo bopg EALL enwcado B TP ¢ EWMK 206982450 — uznbanuTenetd QUPEKTOD M KOCBEHD KATO efHoAWYeH
cOBCTBEHMK Ha KanuTana Ha ,Meana HeT Xonguur” EOOT, KOATO e eaHOAMYEH COOCTBEHMK Ha APYXKECTE0TO;
6/ Meaua HeT Xonguur EOO[, Bnncado & TP ¢ EMK 203582173 — YnpaButen 1 efHOANHEH cobcrBeHKK Ha
Kanurana;

g/ Jomeamna EOOL, enncaro 8 TP ¢ EVK 205242194 - YnpasuTen M KOCBEHO Kato e,n.uonmqeﬂ coBCrBeHUK Ha
KanuTana Ha ,Menua HeT Xoagune” EQO[, KOATO € eAHONUYEH coBCTBEHMK Ha APYHECTBOTO;

r/ Boppepo EOQ{, snucaHo B TP ¢ EMK 204606556 — YnpaBnTen 1 KOCBEHO KaTO eAHONNYEH coBCTBEHKK Ha
kanuTtana Ha ,Meawua HeT Xoagnur EOCL, KoATO € eAHOMKUEH COOCTBEHUK HA BPYHECTBOTO;

g/ Rapmnt AL, srivcaHo B TP ¢ EMK 206323343 — M3nbaHuTEARH IMPEKTOP;

e/ MK Bpoxepc Afl, enncado B TP ¢ EMK 175007052 —~ NansAHUTeNEH AUPEKTOR W cobeTeerHrK Ha 50,00 % ot
Kanurana;

¥/ Normandia F/S — YnpaButen v coBcTBeHHK Ha KanuTana B pa3mep Ha 99%;

3/ Y[ CmapT @bHA AceT MenuasmbHT EALL - KocBeH cobCTBEHMK Ha 50,00 % oT XanuTasna Kato coBcreeHMK Ha
50,00 % oT xanutana Ha UM MK Bporepe All;

1/ CmapT OnmbprioHTr Qixuilu 00, EMK 207390544 — ynpasuTten u cobBerernk Ha 50 % OT Kanurana.

#/ Cmapt OnbpTionuTn 1 KA, EMK 207663847 — npeactrasnasaly, CMapT OnbpTioHUTH Dl 00, Koiito
MpeACTaBNABA AQYKECTBOTO ¥ aKUMOHep, NpuTesasaw, 41,666% ot kanuTana;

&/ Hopmanamna EQOL, enucano B TP ¢ EMK 207760577, ynpapuTen 1 KOCBEHO KaTo e4HOANYEH cofCcTseHKK Ha
KanuTtana Ha ,Meaus HeT Xonguur” EQO[, kosTo e egHoAWyeH coBCTBEHNK Ha APYMHECTBOTO;

A/ TYENB AKNOK, snucado s TP ¢ EMK 202910980, chapyHuk Ha 50 % OT Kanutana e .Megua Het XoaguHr”
EQO/[, unitTo egHoAMueH coBCTEBHUK € LaHKo KoM0BCKH.

e  wbomup Credanoe CredaHos:

a/ MK Bpokepc Afl, snucano B TP ¢ EMK 175007052 —YneHx Ha CfL;

6/ Emepra Bpacwnc, ¢ Ne 0812.367.575, cbC cepanuile M afpec Ha ynpaBieHWe: 1800 Bwnsooppe,
BunemcrpaaT(Andparcnc) 202 — BUpeKTop, KOeTo e NyBAMYHO 4pYHECTBO U OT CBOA CTPAHa NpUTEKaBa 100%
OT BANOBETE B Kan«Tana Ha ,Hauapuuara” 004, gaHvuer Neb994660701, PermcTprpaHo B KpancTtso Mcnaxumsa,
g TbproBekua perucTbp Ha Caparoca, ¢ agpec: Kpancteo Wcnawua, Caparoca, ya. /lactaHoca 17, koeTo OT CBOA
cTpana npuTexasa 84% oT kanuTana Ha "MKOHOMUYECKA 3C0HA BUAKMH" Afl, c EMK 206972762.;

g/EH Bpacwnc, ¢ Ne 0715.854.555, cbe cepanuiiie U agpec Ha ynpasaeHue: 1800 Buneoopae, WaH dparc
Bunnemiipaat 200, benrus - npuTerasa 100% OT kanuTana, KOETO APYKECTBO OT CBOA CTPaHa npuUTexasa A40%
OT gsnoseTe B kanuTana Ha ,AHEN [MKEHEPBA" OO/, ¢ EMK 131162581, KoeTo ApYHecTBO NpUTEXasa 87,52%
OT KanuTana Ha ,BH MHBECT3OH” 00f, ¢ EMK 206972762 , pasmep:35% K e efHoNMYeH COBCTBEHMK Ha LEH
EGEKTUB EHEPOXWN® EQQS, c EMK 205804772,

s ficed Bopucos ['eoprues:

af MK BpoKepc Afl, snvcano B TP ¢ EMK 175007052 — YneH Ha C[;

¢ Hukonai Mapbos BanboB:
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a/ ®oHpaumna Bvgewe & CeeTanHa, BnucaHo 8 TP ¢ EMK 177235930, uneH Ha YnpaeuTeIHWA CLBET;

6/ MK Bpokepc Afl, enucaro 8 TP c EMK 175007052 — YneH Ha CL;

8/ Aneta OOL, enucaHo & TP c EMK 207102278 — ynpasuTen u ChAPyXHUK, npurexasaw, 50 % of KanuTtana
Ha ADYHecTBoTo.

rf CB ConowbHe Q0f, EMK 207866639 — YnpaButen ¥ KOcBeH cOBCTBEHMK HA KanuTana ypes Anerna 00/,
KOATO € ChAPYXHUK, Nputexasaul 64 % oT Kanutana;

4/ Copyxerve ,Brarapcka Cu Ed Eit Acoumauma”, EMK 130527486 - unex Ha YnpaBUTENHUWA CLBET;

« Buxropua Kpymosa MeaHosa:

a/ Arpo Bopg EAJ], EMK 206982450 - uneH Ha CheeTa Ha AMPEKTOPHTE;
6/ CapyxeHue Knbctep 3a PassuTme w RNonynapuaupade Ha Padion flosed, EMK 176487405 - 4neH Ha
YnpasuTenHus cbheeT.

3a ofMTUpaHMA NepUOS HAMA OaHHW HAKOH OT ufaeHoseTe Ha Cf Aa MMa y4acTMa KaTo HEeOrpaHuuyeHo
OTIOBOPEH ChAPYKHUK B APYXKecTsa.

Yuacmuemo Ha uneHogeme Hao Cbsema HO OGupekmopume Ha OblyepHOmMO Jdpyrcecmso, Kumo
HEOZPUHUYEHO 0M2080PHU COOPYIHHUYY UAU ApUMeNdsai Roseye om 25 Hd CIMo om Kariumand Ha pyzo
Opyxecmso, KOKMO U y4acmiuemo UM 6 ynpoesnseHuemo Hg Opyau Opyitecmed Ay Koonepayuu Kamo
NPORYypUCMU, YAPASUMEnU UsU YAeHOBE Ha CoBemuU e Kakxmo cnedea:

. Pocuua MeaHoea Pagunosa-Hegankoea, npeacegaren va Cfl n uanmbiHuTeneH gupektop
a/ PTM NapTHbpc EOOL - cobereruk Ha 100 % OT KanuTana v yripasuTes Ha APYHecTsoTo;
6/ Arpo Bopg, EAL — uneH Ha CbBeTa Ha AUpeKTopUTE;
B/ lnkangatop Ha EHAXKOW TPABB/ EOOA, c EMK 201030799;
r/ MinkemaaTop Ha ABMO®IAN ECOA, ¢ EMK 204412462,

. »MK Bpokepc” Afi, unex Ha Cfl - He y4acTBa B ThPrOBCKM APYWKECTEE KATO HEOrPaHUMEHO
OTFOBOPEH CbOPYKHMK, He NPUTEXasa nosede oT 25% oT KanuTana Ha Apyrv Apy:HecTsa, oceeH Ha Y ,CmapT
$bHa AceT MeHnambHT” EAL, Ha koeTo e 100 % cobersenmk Ha kanurtana. ,,MK Bpowepc” AL ce
npeacrasnasa B CA Ha Y[, ,,Cmapt @oHg Acer MenunmxmbHT? EAS] oT Mean Teoaopos Bbades, UMKMTO yuacTus
€a NocoYeH! No-rope.

*  CoHsa Banepuesa lNeoprreea — uneH Ha CA:

af Tyene A’ Knok OOf, srmcaro & TP ¢ EMK 202910980 ~ ynpaenTen u cobeTseduk Ha 50 % OT KanwuTaAa Ha
OPYKeCTBOTO;
6/ Matpuxo-C EOO/], snmncaHo B TP ¢ EMK 206437585 — ynpasuTen n eaHoAMYeH cobBCTBEHNK Ha KanuTana.

. Pocen Bragumupoe FeopriseB — NpoRypucT:
a/ Ap [sxu KoHcyntunr EOO/] - cobeteenmk Ha 100 % OT KanuTana 4 yNpasuTen Ha ApYecTBOTO;
He ca u3BecTHK CHAUYEHM GOrOBOPK C YiaeHoBe Ha CbBETa Ha AUMPEKTOPUTE MM CbC CEBP33HKM C TAX AKMua,
KOWUTO A2 ce OTKAOHABAT OT Na3apHUTE YC/IOBMA.
Dorosopu nio ua. 2406 oT T3, CKAKDYEHN Npes rognHaTa:

flpes 2025 r. yneHOBETE Ha CbBETUTE WM CBBP3aHM C TAX AWML HE £a CKAKYBASIM C AbLISPHOTO APYKEeCTBO
[OrOBOPK, KOWTO M3NN3AT U3BBbH 0BUYaMHATa MY AEHHOCT MAK ChLIECTBEHC A3 Ce OTKAOHABRAT OT NasapHMTe
YCAOBMA.
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10, Ananus Ha peiixocTTa 3a 2025 roguHa:

pes oTYeTHWA Nepros MoynaTa 40 rO/ASMA CTENEH YCNA Aa NOCTUTHE 3a/I0MEeHNTE CU HENOCPEACTBEHK LenH,
a UMEHHO BUCOKO KauecTBO Ha 0BcAyBaHe, BUCOKA KOHKYPEHTHOCT Ha MPoayKTUTe 1 yoayriTe.

OCHOBHMTE 334a4K, KOWTO 6AXa pewasaHu ca:
v MaKecumusvpaHe Ha npuxogure Ha [pynaTta u anTiMUsMpaHe Ha pasxoanTe;

v CbTpyAHMYeCTBO C KOPNopaTUBHWTe apy:ecTea s ofnacrra, © uen cvrnacyeBaHe Ha MHTepecuTe #
NposeXgaHe Ha ChBMECTHM SeNCTBUA W NOAUTHKK;

v PaswmpsaBaHe Ha CNEKTbPa NPeANaraHW ycnyry ¢ HOBM Takuea B cepaTa Ha nasapuTe Ha obavraumw,
nnaThopmMuTe 33 ENEKTPOHHA ThPTOBUA, WHBECTHUMOHHOTO DaHkMpaHe W cTpyKTypupaHeTo Ha
KOpNopaTUsHUTE PUHAHCHK;

¥ CTpemex KbM MPUBAMYAHETO HA HOBK KIMEHTH W pasliMpABaHe 0OXBaTa Ma NpefocrasAHUTE YOIy B
PaMKWTE Ha M3LALEHWUTE JULEH3N.

11. Otuer 3a pazBUTHETO Ha NPOAYKTUTE ¥ nasapuTte npes 2025 ropvHa

Mpez 2025 r. pasBMTHETO Ha NPOAYKTMTE M Ra3apwTe CE OCbILECTBABaALlE B YCI0BMATAE Ha MpOAb/MKABALlA
BLHLLMA HECHIYDHOCT, OOYCIOBEHA OT reoNOAUTHHECKK HANPEMEHUA, ThProBCKa dparmenTalma U NoBUtleHa
YYBCTBUTENHOCT Ha MEXYHaPOLHHMTE Nasapy Kbm AWHAMMKATA Ha LLEEHUTE Ha eHepruiiHuTe U HeeHepruitHuTe
cyposuHu. BunpeKu TOBa He ce Habnogapaxa ChlEeCTBEHW CTPYKTYDHU CBTPECEHHA, KOUTO fAa AoBedaT Ao
HapyilasaHe Ha fasapHata MHQPacTPYKTYpa UM A0 TpaeH HeAOCTUT Ha OCHOSHU CYPOBUHW. BHE oTumnTa, Ye
pacTexbT Ha BBHLIHOTO ThpteHe 32 GLAFRPCKM CTOKM W yeayru e 6un no-sucok npes 2025 1, Ho 33 2026 . 1
2027 r. o4aKBaHWATa OCTaBaT MO-YMEPEHM NOPaan edeKTUTE OT HOBM MWTa ¥ NPOAbLAKABALMTE NMPOLECK Ha
ThProscka gparmeHTaums,

[0 npeagapuTenyy AaHHW Ha HCH ripes ueTsbpToTo Tpumecedre Ha 2025 r. BpyTHUAT BBTPeLIeH NPOAYKT Ha
Euarapua wapactsa ¢ 3,0% wWa rogvuwna Baza u ¢ 0,8% crpamo NpeaxodHOTC Tpumeceyme. KpaiHoTo
notpeBneHne M MHBECTMLMWTE OCTaBaT OCHOBHYM QaKTopM 33 UKOHOMMWYECKATa BKTMBHOCT, [AOKaTo
EBHWHOTHPIOBCKOTO CaNG0 OT CTOKM UM yCnyru npoab/bKasa fa Obge oTpuuatenso. B culuoto speme bHb
NPOFHO3MPa pacTexLT Ha peanHua BB 3a 2025 r. ga gocturHe 3,2%, a npe3 2026 r. Aa ce 3anasu Ha 6u3ko
HUBO - 3,1%, KATO OCHOBEH MPUHOC 3a MKOHOMMYECKaTa aKTUBHOCT Ce OYaKBa 3 MMaT KOMNOHEHTATE Ha
BbTPELIHOTO ThpceHe.

WhibnauuonHaTa cpeaa npes 2025 r. ocTaHa cbllecTeed GakTop 2a nadapHoTo paseuTue. Mo AadHKM Ha HCK
roguwHata uHbnauma no WAL npes gexemspu 2025 r. e 5,0%, a EHE npordosupa cpegrorofmilibata
uHbNaLUMA, “smepeHa uped XML, Aa sv3nese Ha 3,6% npes 2025 1. u ga ocTaHe cxogwa npes 2026 r. — oKoN1o
3,5%. Criopepn GHB ocHoBHUTe npouHdAauMoHHK GaKTOPY Ca CBLP3aHKi NPeAMMHO C BbTPELIHKM 33 CTPaHaTa
NPOLECH, BKAOMATEAHO HAPACTBAHETO Ha PasxoAMTe 33 TP, M BUCOKMA PACcTeX Ha YacTHoTo notpebneHue.

Ha KanuTanoeua nasap npes 2025 1. ce 3ana3u aKTUMBHOCT, KaTo Bnarapeka doHgosa bopca otyete Han3o 30%
pwcT Ha obopoTa 3a geseTmeceyuetro Ha 2025 r., a nasapbT beam npoabaku aa 6bae M3N0N3BaH 32
(GUMHAHCUPaHe, BKAOYMTENHO Ype3 HOBM 0BANrauMoHHM emucki. TOBa NOTEBLPHAABA HAMUMETD Ha YCTORUME
nHTEpec Kbm BOPCOBOTO OMHAHCHMPaHe M KbM MECTHWA KanWTanos fasap, makap u Npy 3anassaHe Ha
Apeasnas/iMeo NoEeSeHUe OT CTPaHa Ha MHBECTUTOPHTE.

ChliespemMeHHo MKoHOMUKaTa Ha EBponeickuA cbio3 npes 2025 r. ce xapaxtepusupa € YMEPEHO
Bb3ICTAHOBABAME cnep, nepuopa Ha 3abaeen pactes. Cnopes  Esponedickata uedTpanHa fauka
MKOHOMMYECKMAT PacTex B espo30HaTa ocTaea cnad B KPaTKOCROYEH MNJ1aH, KaTo ce oYakea MOCTeneHHo
yCKOpABaHe Mpes cAefBaluvTe rofMkY, NoAKpeneHo oT cTabuimavpaHe Ha WHGAaULMATa, nopobpAeaHe Ha
YyCRoBMATa 33 GMHAHCMPAHE W NOCTENEHHO BLBCTAHOBABAHE Ha BbHUIHOTO ThbpceHe. B cbUOTe Bpeme
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NpoADANKAEBALUMTE r@OONMTUHECKM PMCKOBE 1 HECUIYPHOCTTA B MEXAYHAPOAHATA ThPrOBUA OCTaBaT baKTopH,
KOWTO OrpaHu4aBaT No-6bp30To Bb3CTAHOBARAHE Ha MKOHOMMUYECKATa aKTUBHOCT.

MrxoHomukaTa Ha CALL npes 2025 r. npofbawy fa ASMOHCTPUPA YCTOMUMBOCT BLAPEKM 3abDaBAHETO Ha
rnoBanHWA MKOHOMWYECKM pacTex. Criopes AaHHW M NPOTHO3M Ha PefepanHna peseps MKOHOMMUYECKaTa
2KTMBHOCT OCTaBa CTabuAHa, nogxpeneHa OT YCTOWYMB Nasap Ha TpyAa W ymepeHo noTpebneHue, Kato
ChlUEBPEMEHHC MHPAAUMOHHMAT HATUCK nocreneHHo oTcnabsa. OqakBaHMATa ca NapMuHaTa NoAWTUKa fa
OCTaHe Npegnasnuaa, ¢ Bb3MOXKHOCTM 33 NocTeneHHo 0bAeKYaBaHe Ha AIMXBEHUTE HMBA NPW 3anasBaHe Ha
TEHASHUMATA KbM cTaBunuanpaHe Ha uHdnaumaTa. '

B cuwoTO Bpeme KanuTanosuTe nasapu g CAL, sxnountenHo Hiolopkekara doHaora Gopca, npogbarkuxa aa
Ce XapaxkTepuaupaT C MNOBMIUEHA AKTMBHOCT W YyBCTBUTEAHOCT KbM MAKpOWUKOHOMMUECKWTe dakropw,
BK/IOYMTENHO NapyWuHaTa NOAUTHKE, KOPROPaTUBHWUTE PesYATaTH M FeononnTUdeckaTa cpega. Toea ch3gasa
KaKTO BL3MOMKHOCTH 33 MHBECTUMLIMM, TaKa U NPEANOCTABKM 3a NOBMLHEHa NasapHa BOATHAHOLT.

MpoAbNKABALLMTE BOEHHW KOHASMKTA WU FEOnOANTHUECKMTE HAMNPEXREHWUSA CbILD OKA3BaT BAMAHMWE BbpXY
MEXAYHAPOLHATE MKOHOMUYECKa cpeda u UHAHCOBUTE Nasapy. HecurypHoCTTa, CBbp3ara ¢ passuTMeTo Ha
KOHGAUKTATE, NPOLBANKARA Aa Cb3AARA PUCK OT KoNebaHMa B LEHWUTE HA EHERPFUIHWTE PECYPCH U CYPOBUHUTE,
KaKTO W OT NOTEHUMASHU HAPYLLIEHNA BbB BEPUIUTE Ha AOCTABKM, Te3n GakTopu MOraT 4a OKamar BMsHUE
BbPXY MHGAALMOHHHUTE NPOLECH, UKOHOMHMYECKMA PAcTEX U MHBECTULMOHHATA aKTMBHOCT Ha rnoBanHuTe 1
PeruoHaNHWUTE Nasapu.

B tasn makpouxkoHOMMMecKa cpega 'pynarta npogb/ky ga afantypa npPogyKroBoTO CM ApegnaraHe Kosm
NasapHWTE YCA0BUA M UHBECTULNOHHUA UHTEREC HA KAMEHTUTE. [IDYKecTBOTO-MakKa 3anasu GoKyCa C1 BhpXy
NpefocTaBAHETo Ha MHBECTULMOHHM YCNYTH, A0CTHLN A0 Peryivpanu nasapy U pa3svTHe Ha AeHHOCTTa cv Ha
MeMAYHApogHWTE GUHAHCOBM Na3apy, BK/AYMTENHO KaTo YYacTHMK B TbProemsTa Ha Esponeiicka eHepruiiHa
bopca. B cbwoTo epeme [pynata crefelie SHAMATENHO AMHAMMKETA HE KanwuTanosuTe Nasapu wu
MaKpPOUKOHOMUYECKUTE GaKTOPH, OKA3BALLM BMAHUE BBPXY MHBECTULMOHHAETAE AKTUBHOCT U NOBEAEHUETO Ha
WHBECTUTOPUTE.

12. PKUHAHCOBU MHCTPYMEHTH

Jpyxecteata & rpyna MK BpoKepe npegnarat 8CMUKM YCAYTM M MSBBPLLBAT BCMUKKM AelHOCTH, 33 KOWTO ca
noaydunn AnueHs ot KPH, Kato CbOTHOWEHWETO Ha BWAOBETE YCAYIY 33BMUCK OT CheTOAHUMETO Ha Nasapa v oT
nazapHara NosmMTMKa Ha rpynata. C NOKyMKaTa Ha ynNpasasBatlo ApyKecTso, [pynara pasiivpu ramata oT
NIPOAYKTY M BL3MOMHOCTM 38 MHBECTULMK 33 CBOWTE KMEHTU. MHBERCTULMOHHUAT NOCPEAHMK e NPOOBAMY
A2 V3BLPLIBA NPEUMYLWECTBEHO CAEAKK C LEHHWM KHIKA 33 HYIKA3 CMETKa W YNpPasieHHe Ha HAUBMUAYaNHU
nopTdeiram or LEHHM KHU¥a W/MAKM Napy Ha KIMEHTH 6e3 creumandy HapewaaHua OT CTPaHa Ha KAWEHTUTE,
AOKaTO ObLUEpHOTO APYKECTBO Wie pPa3sBMBa CBOAT3 AEWHOCT 4pe3 Chb34ABIHETO W NpPeANaraHeTo Ha HOBM
ACTOBOPHN GOHAOBE, PAa3BMBaHE Ha a/ITEPHATUBHNA MHBECTMLUMOHEH GOHS N NPOAYKTA.

13. OcHOBHY PUCKOBE

Mpw ocbluecrBABaHe Ha 4elfHOCTTa CY B YCADBUATA Ha KOHKYpPeHTHa cpega, pynata MK BPOKEPC e uanoseHa
Ha OnpeleneH PUCKOBE, KOMTO OKasBaT Bb3AelcTeMe BBLPXY HellHuTe pesynTatu. Mpynata vma msrpageHa
cucTema 33 HabnogeHue M KOHTPOM Ha PUCKOBHMTE (AKTOPW, € KOATO Ce UEefiM OrpaHWYasaHers vumM 4o
MUHUMYM.

Jpy:KecTsoTo-maiika He MPUTENKAEBA JIMUEHS 33 CAEAKN ¢ DUHAHCOBM MHCTPYMEHTH 3a coBcTBeHa cmeTKa ¢
nnacupaHe Ha eMHUCUM C aHMAKMMEHT 3a NoemaHe, KOeTo SHauMTenHO peayuvpa PUCKOBEeTe, Ha KOWTo e
nanoxeda pynara.

13.1. Masapesx puck.

MNasapHuTe UueHW Ha ¢MH8HCOBVETE WUHCTPYMEHTHW MOTaT i3 BapKUPaT B PE3YNTaT Ha NPOMEHU B MKOHOMMWYECKaTa
W nasapHaTa cpelda, Napu4HaTa NOAWMTHUKE Ha UeHTPanHuTe GaHKNK, AenoBaTa aKTUBHOCT Ha eMWUTEHTUTE,



MK BEpokepc Afl 16
KoHconuanpaH rogmileH prUHaHCoB oTUeT
31 pekemepu 2025

PA3BUTMETC HA OTLE/HWM MKOHOMMUYECKW CEKTOPM, KAKTO M TbPCEHETC WM NPeANaraHeTo Ha na3apa Ha teHrK
KHIDKa. B onpegeneny Nnepruoau LeHWTe Ha GUHEHCOBATE MHCTPYMEHTH MOTaT Aa Ce IPOMEHAT 3HAYUTENHO,
KaTo pasnuuHKTE Nazapu 1 UHAHCOBU MHCTPYMEHTH HE BMHarMN Ce SBUMKAT B'€AHA W CbLUA NOCOKa,

Mpe3s 2025 r. dUHAHCOBUTE Nasapu NPOLABLAXKMXa id CE XapaKTepMaMpar C NoBULIEHa BOMATUHOCLT, obycaoeeHa
OT Pa3sUTHETO Ha rA0BaHaTa MKOHOMUYECKa Cpeaa, AMHaMMKaTa Ha MHNALIMOHHWUTE NPOUECH M FlapuiHaTa
NOAUTMKE HA BOAELLMTE LieHTPanHK Bankn. Criopes nyBanMKyBaHUTe aHanusK Ha Bbarapcxata HapogHa Banka,
Epponeiickara HeHTpanHa BaHka v PefepanHia pesepe, UKOHOMMUUYECKaTa aKTUBHOCT B rnoBaneH maulab
ocTaga YMEepeHa, KaTo NPoAL/IKasalluTe reonofiMTHHECKH HAaNPeXKeHUA M HECUTYPHOCTTa B MeXyHapoaHaTa
ThProBWA OKA3BaT BAMAHWE BBPXY KHBECTMLMOHHATA CPEAa U fa3apHMTe OYIKBaHUA.

B CbLOTO BpeMe pa3BMTMETO Ha KanuTanosuTe Nasapw, BKOHMTENHO Ha bbarapckata goHgoea 6opca,
NPoALMKM A3 Gbe NOBAMAHO KAKTO OT rnofanHute MKOHOMWMECKW (aKTOpW, Taka ¥ OT peruoHasHure
VKOHOMMHECKK YCNOBHA M MHBECTULIMOHHETE aKTUBHOCT Ha Y4aCTHULMTE Ha Nasapa.

Ypes aMBEPCUBMKALMA HA MHBECTULIMUTE MOXKE Aa GbAe HaMANEH, HD HE U HAMBAHO E/IMMUHWPAH eEeKTLT OT
nasapHMTe koneGanua, B onpeaeneHy Neprogm CTORHOCTTa Ha GUHAHCOBUTE MHETRYMEHTM MOXeE A3 Hamanee
BCNeACTBME Ha HeBAaronpuaATHM NazapHy yCnosus.

OCHOBHWTE Na3apHW pUCKOBE 3a HEMOCPEeAEeCTBEHOTO GbAelle ca C8bP3aHW C MNOAWTUKUTE N0 MUTaTa Ha
aAMUHUCTPAUMATa Ha npesugenTa Ha CALLL, BoeHMUTE KOHR(AMKTM B YKpadHa v BAU3KKA W3TOK, KaKkTo M
BHIMOMMM MKOHOMMKUECKM CMiafoae, KOUTO 43 NPepacHaT Kem rnoBanky Kpusm,

NOHWKABAHETO Ha MaiapHuTe LEHW Ha TbPTYBAaHWTE MHCTPYMEHTM HE € PUCK 33 APYHeCTBOTo- makika MK
BEPOKEPC A, Ho B4 morAo 4a ce 0Tpasy HeraTUBHO Ha AbLULePHOTO APYHECTBO, Mpe3 HAMaNABIHE Ha aKTusuUTe
noJj yapaeneHue,

13.2. KpeauTeH puck

KpeaAMTHUAT PICK NPEACTABAABA PUCK OT HEUIMbAHEHME Ha 33Ab/KEHMA OT CTPaHa Ha HacpellHa cTpamHa no
[OrOBOPHM OTHOLLEHMA C Apy)ecTBaTa oT fpynara. Moao6eH pUCK MOKE fa Bb3HWKHE NpW NPesocTaBsHe Ha
RapMUHM CPEACTBA AWM GMHAHCOBA MHCTPYMEHTM, KakTO M NPV Bb3HMKBAHE Ha BIEMaHWR BbB BPb3KA C
M3BBPILBAHIA MHBECTMEMOHHM YCIYrA.

Heitcrealata HopmaTHBHa ypeaba B Bbarapua 3Ha4UTENHO OrpaHU-aBa Bb3MOKHOCTHTE 33 Bb3HUKBAHE Ha
KpeavTeH PHCK 33 MHBECTULMOHHWA NOCPeaHKK. JONBAHUTEAHA 33UMTa C8 OCUTYPABE 1 YPES NPUACKEHWETO
Ha 3aKOHOJATEACTEOTO OTHOCHO OWHAHCOBUTE 0Be3NEUEHUA, KOBTO MNPeLOCTaBA Bb3MOMHOCT 33 edeKTUBHO
YNPaBeHWe Ha PUCKa U 3aLUMTa Ha BIEMaHMATA.

KpemuTer pucK NOTEHLMANHO MOXE 43 Bb3HWKHE NP U3shpLISAHE Ha CledHuTe AefiHOCTV OT 4pYMKecTBaTa oT
fpynata:

1. 3aem Ha LieHHU KHWKa, Korato WMN/YA e saemogaTen - rpynata MK Bpokepc He W3BbpLUBa CABNKK 33
coBCTBEHA CMEeTKA 33 OTYETHUA NEPHOL;

2. BB3HMKBAHE Ha B3eMaHM#A BbE BPb3Ka ¢ M3BLPLIBAHW CAEMKN ¢ GUHAHCOBM MHCTPYMEHTH W CETLAMENT
cnepatmm,

PUCKET OT Hen3nNbAHEHWe OT CTPaHa Ha HacpeulHUTe CTPaHu NO COEAKM ¢ PUHAHCOBM UHCTPYMEHTH e
orpaHWyeH, Thil KaTo NO-roAAMATa YacT OT COE/KWTE Ce M3BbPLUBAT Ha peryiupaHm nasapu nNpy yenoeusa Ha
[ocTaBra cpewy naawaHe (Delivery versus Payment — DvP). Bbnpeku ToRa mMmorart fa Bb3HMKHAT onpeaeneHu
PUCKOBE OTHOCHO 3aryBu Npy caenkv ¢ npobnemaTuyer CeThIMEHT, K4TO 38 KOHTPONa U MUHUMUINPAHETO Ha
Te3aw pucKose [pynaTta npunara HalA-cTpory Npasuaa No oTHoteHWe M3Bop Ha NasapHu KOHTPATreHTU. AKTHBMTE
Ha ynpasnsBaHuA JoroBopeH QoH/ ce KGHTpoAMpaT oT BaHKa-AenoanTtap.

KpeauTHuAT puck No NOBOA 3aBMCMMOCTTA Ha YCTONUMBKMA GM3Hec Ha Tpynara OT KPeAUTH OTBBH!

fpynata MK Bpokepc He e 3aBMCMMa OT BLHILHO KpeguTWpaHe. [pynaTta Kato uano e 8 A06po AUKBUAHO
nonoxeHue. Kbm Kpas Ha Tekywua nepuog 'pynata HAMZ ChLUECTBeHN B3eMaHua OF CARMKKM 33 CMETKA Ha
KANEHTH W CNELOBATENAHO KPEeOUTHUA DUCK € MUHWMA/EH.
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13.3. OnepauyuoHeH pUcK

OnepaunoHHMAT PUCK MPeACTaBnsaBa PUcK OF 2aryby, NpOWSTUYALLM OT HenoJAXOAAWM WM HENpasuiHw
BBTPELIHM MPOLEAYPH, TPEIUKKM Ha CAYKUTENN, CUCTEMHY NPOBAEMM UAKM BbHIIHW CbOUTUA, BRIICYMTENHO
npaBeH PUCK.

MNpumepn 3a CbOUTHA, KOUTO MOraT 4a JO0BEeaaT A0 PeanvsupaHe Ha onepaunoHer PUCK, BKAOUYRAET: HEACHK
MHCTPYKLMM Ha KAMEHTH WM HEMNPaBWIHO M3MBAHEHME HE KAMEHTCKM HapemaaHua, rpewkn npu obpabotka
Ha CAesKW, pUCKOBE, CEBbP3aHKM C BHeApPsABaHe Ha HOBW MAPOAYKTH WU YCAYTH, HECBHOTBETCTBUE MENOY
PeaAHOTO ChCTOAHHE Ha KAMEHTCKMTE aKTUBM WM HauMHa Ha TAXHOTO OTUMTaHE, NPONYCKKU NPK OCUrypABaHe Ha
Halt-006po M3MbAHEHWE, HEMSMBAHEHME Ha HacpeulHa cTpaHa, npobremy Npu CeTBAMEHTA, TEXHMUECKM
npo6nemu B HHGOPMALMORHUTE CUCTEMU, KAKTO Y TIPONYCKK NpK cbbupade Ha B3eMaHWA Ha ApYMecTsaTa ot
IpynaTa.

JLOFTBAHUTEAHO, € PA3BUTUETC Ha SUrMTANHNTE YCIYTA W W3NOA3BAHETO Ha BbHIHM TEXHOAOTMHHN SOCTABUMLIM,
ONepaLMOHHMAT PUCK BKAKOUBA M DUCKOBE, CBLP3aHM ¢ MHPOpMauMoHHaTa curypHoct, kmbeppuckese,
npeKsLCBaHe Ha MHPOPMaLUOHHN CUCTEMY M 33BUCUMOCT OT BBHILHW AOCTaBYMLM Ha YCIYTH.

MNocoveHUTe NPUMEPH HE Ca UBHepNaTENHU M MMAT HacoHBaLl XapaKTep.

C Uen HamaneHUe Ha PUCKOBETE, NPOMSTIUELLM OT ONepaTUBHKM CbGUTHA, Tpynarta npunara noAWTUKK, NPaBU/Ia

W POLEAYPH, KOUTO Ce 6a3KpaT Ha MBUCKBaHMA 3aerHany B 6bArapcKoTo M eRponeiickoTo 3aKOHOAATEACTBO

W A0BpUTe TbProBCKW NPakTUKK. CnymuTenuTe Ha [pyraTa NOCTOAHHO CAegaT MHGOPMAaLWMOHHUA Macue,

cEBMpPaH 3a LeAnTe Ha YNPaBAEHWETO Ha ONepauMoHHNA PUCK M B CAYHAA Ha HYKAa A0Mb/Ba TE3W NPABMAA C
'HOBM BUA0BE CHBUTUA, NPU KOWTO MOXE A3 Ce peanusupa onepaymMoHHnA puck 8 pynara.

He3aBUCMMO OT BMA3 OMNEpauMOHEH PUCK, KOMTO ce uUenn Aa Obge orpaHWYeH MAM OT B3ETUTE 3@
OFPAHUYABIHETO MY MEPKM, CYKUTEAWTE Ha IPYMaTa ce PbKOBOAAT HEUSMEHHO OT NPUHLKMNA Ha chbBupaHe U
06paBoTKa Ha Bb3MOMHO Hal-roAsMo KONMYECTBO MCTOPUYECKW A3aHHW 338 AEHHOCTTa H3 MHBECTULMOHHMA
NOCPESHMK M YNPABNABALICTO SPYMHECTEO, KOUTO 4aBaT NpeaCTaBa 3a YecroTaTa M xapakTepa Ha sarybure,
peanusupaHu ot [pynaTa, HE3aBUCMMO KOAKO HEe3HAUMTE/HM ca Tesn 3arybu.

13.4. Nukenaes pmck

JIMKBMOHUAT PUCK, HAPMYAH OLUe PUCKA Ha GMHAHCMPAHETO e To3M, NpH KOWTO ApyecTsata B [pynata we
CpeuHaT TPYAHOCTH npi HabaedHe Ha GUHAHCOBKM CPeACTBA 33 WBMBAHEHUE Ha 3HTAKUMEHTH, CEBP3aHK ¢
GWHAHCOBM MHCTPYMEHTH. TPMYMHA 33 JIMKBMAHMA PUCK MOXKE A2 DbAe HeBD3IMOMHOCTTa 43 Ce peanmsupa
Gbp30 PUHAHCOB aKTMB Ha CTOMHOCT, BAM3Ka L0 CNPaBeANVBaTa My CTORHOCT. JIMKBUOHWAT PUCK OTYMTa M
Bb3MOKHOCTTa OT 3arybi OT HaNGMMTENHU NpoaamBy Ha aKTWBKM NpK HeBAArONPUATHW Nas3apHKU YCIOBMA 3a
nocpellaHe Ha HeQUaKBaHO BLIHWKHAMM KPATKOCPOHHM 3adb/kenns. [pywecTsata B [pynarta ynpasaasar
NMKBMAHMA PUCK 4Ypes BLTPellHa cMCTeMa 33 eegHeBHO HabofeHWe W yhpaeieHue Ha AWKBMAHOCTTa,
NoALbPMEHE Ha AOCTETbYHE HAAMUHOCT OT NapW4HK cpeacTsa choBpazHo CTPYKTYPaTa H3 AKTMBMTE ¢
nacuBmMTe, 3a Aa Moxe BesnpobnemMHOo Ja OCUTYPAT HeaBxoaumuTe cpedcTBa 33 NOCPeLaHe HA 334b/IKEHHWAT
ch.

Mo nosom MMKBUAHWMA PUCK, KOMTO @ CBbP3aH € nazapa Ha QUHAHCOBM MHCTPYMeHTH Tpynara cuMTa, He He
CHLLECTBYBA TaKbB KbM HACTOALLMA MOMEHT, Thid KaTo [pynara He Tepryea 3a cobcTeeHa cmetka. lpynata He e
CTpaHa No penc CAeNKM W OOr0BOPY 33 33em Ha LEHHM KHMXKa Cpelly napuuHo obesneveHue u ToBa
EAMMMHUPA HATBAHO NMKBUAHWA PUCK.

Mo NoBOSA HEOOCTUI Ha AMKBMAHM CPRACTBA B ApyxecTeara B [pynaTa, NPeAX3BUKaHK OT eAHOBPEMEHHOTO
MCKaHe 3a TereHe Ha cpeAcTBa WAM NPEKpaTABaHe Ha fOTOBOPM 33 [AOBEPUTENIHO YNPaBAeHUE W3
UHAMBMOYANHM NOPTOENn 0T GUHAHCOBW KHCTPYMEHTY, AW 06paTHO M3KYNYBaHe Ha AAnose, [PynaTa cuuTa,
Ye yNOMEHaTaTa No-TOPe BLTPEIIHA CUCTEMA 32 KOHTPOA W YNPaBASHUE H3 JIMKBMAHWA PUCK € AOCTAaTBYHO
HaJeMaHa 1 32 Cera PUCKBT & MUHUMM3KPAH.
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13.5. PHMCK OT KOHUEHTPaLKA

PUCK OT KOHUEHTpAUMA € Bb3MOMKHOCTTa OT 2aryBa nopaau HenpasuiHa aMeepcudKaumMa Ha EKCROSUEMK KbM
EMUTEHTH, IPYRN CBBLP3aHK EMUTEHTH, EMUTEHTM OT eOWH i Cbll MKOHOMWYECKM OTpachil UAKM Fecrpadcka
06nacT, KOETO MOXE a NPUUMHK 3HauuTenHu 3arybu. Mo oTHoWweHWe Ha TO3M PHUCK ApYXKecTBaTa B rpynarta
MMaT M3rpageHa cucTema 3a HabAlaeHWe U KOHTPON Ha roAeMUTE eKCNO3ULMK CIIPAMO eHa eMUCHA MAM
EMUTEHT.

PrrkosopcTBOoTo B Ipynata onpegens AMMWUTU 38 MHOMBWAYANHA PUCKOBM GaKTOPWU MMM MRYNM MAu
TACHOCBBP3aHN PUCKOBM GAKTOPW U BCEKM AWMMT C8 OTHACA 40 EKCNOSMUMM, NPOW3TUYEILM ChBRYMHO OT
BCMUKMA [EAHOCTM HA APYMECTRBATa B FPYNaTa (¢ U3KNIOYEHWE Ha KOHCYATRHTCKATa SGerHocT).

lpynarta B3ema nog BHUMBHKUE BCUUKKM MOBMLMM, BKIIOMATENHO ABATOBU W KANUTAAOBH, a CbUl0 Y CUHTETAHHM
NO3KLKN, NPOUITUYALLM OT [EPHBATUMEHM GHMHIHCOBM MHCTRPYMEHTH.

M3BBbH CTAHOABPTHATE MEPKM 33 NPeAOTBPATABAHE Ha pUCKa OT KOHUEHTPaUus, KOMMNETEHTHWUTE OpraHu B
rpynaTa B3emaT Mo BHUMaHWE W Zpyri GakTopu, KOMTO ONPEeSenaT BpemMeHHM, AW DIIEPaTUBHA AUMUTH, B
CAY4aWUTE, KOTraTo TMMUTWTE BBB BPB3KA C PUCKE OT KOHLEHTPALMA He NPeaocTasa fOCTaTbYHO KOHTPOA.

fApyxecteaTa B rpynarta HabnoaasaT v KOHTPOMPAT FOIEMUTE CH SKCTIOZMLIMY B CLOTBETCTBUE € ARMETBALLOTO
6bArapcKo ¥ eBpONefiCKo 3aKOHOAATeNCTBO, PErNaMEHTHPALLO SeHHOCTTa Ha MHBECTMLMOHHUTE NOCPeAHNLA
¥ yNpasAABaLLLMTE APY>KECTBa.

PbHOBOACTBOTO He cuunTa, Ye pynata MK BPOKEPC HOCK BMCOK IMCK OT KOHUEHTRAaUMA.

13.6. PUCK, CBBP3aH CbC CEKIOPUTHUIALMATA

Tpynara MK BPOKEPC TpaGsa ga Habniogasa v oLeHABa pUCKa, Bb3HMKBALL OT CEKHIPUTH3aLMOHHM CASNKH,
NPK KOWTO € MHUUMATOP UAK CROHCOP, 38 438 Ce OCUTYPH, Ye MKOHOMMWYECKaTa ChIHOCT Ha CABAKaTa € HalmbAHo
OTpaseHa MpKU CUEHKaTa Ha PUCKa ¥ NPKM B3EMaHETO Ha YNPaBASHCKK PeLleH s,

flpu TpagWMUMOHHETa CeKPUTM3AUMA WMHBECTUUMOHHMAT MOCPEAHMK — WHMLMATOP - He BK/AOYBa
CEKIOPUTUZMPAHNTE EKCNIO3MIMM M CHOTBETCTRALLEATa Ha TAX 3ary6a NpyY UBUKCAABAHE Ha PUCKOBONpeTerneHns
pazmMep Ha eKCMO3ULMHTE 33 KPeAUTEH PHCK.

MPU  CHUHTETMYHA  CEKIOPWTM3ALMA  MHBECTULMOHHWMAT MOCPEAHWK — MHULMATOR — M3IYMCARBa
PMCKOBOTIPETEr/IEHWA pasmep M O4YaKBaHaTa 2aryba Ha CeKIOPUTHMIMPAHWTE eKCHO3MUMM  ChINacHo
pasnopeabuTe Ha AeicTBaloTo 6bArapcko M eBpoNeickO 3aKOHOAATEACTBD, PErNaMEHTHPALLD OERHOCTTA Ha
MHBECTUULMOHHHUTE NOCPERHWLM W yripasnABaluTe APYMEcTBa. PUCKOBMTE Teffta, NPUACKWMMH CNPAMO
CTOMHOCTTA Ha CEKIOPMTM3MPALUNTE NO3ULMM, Ce ONPEAEASAT ChbrAacHO TAXHATA CTeNeH Ha KPeguTHO Kauecrso.

CeKiopUTU3UPALLUTE NMO3MLMA BRIKOYBAT @KCMO3NLMK OT CEKIOPWUTU3aUMA, NPOM3THUALLA OT JepuBaTUBHK
MHCTRYMEHTH BbPXY IMXBEHKM MPOLEHTH WAKM BA/lYTHU QEPHMBATUBHU MHCTPYMeEHTM [lpy:ecTeoTo-MaiKka HAMa
fia Ce 3aHMMaBa CbC CEKKIPWUTU3aUMA, NMpelBU 3aKOHOBKUTE W 3ANETHANWTE B HErOBMTE BLTPEIIHW aKTose
OrpaHu-eHMs, 3aTOBA He Ce NPeABUMAE 32 HET0 A3 Bb3HUKHe nogobeH puck.

13.7. BanyteH puck

Baﬂ\/THMFiT PUCK MpefcTapnaBa 8bIMOMKHOCT OT HaManABaHe Ma Bb3IBRPBLULEEMOCTTa Ha WMHBECTULEMMTE B
PE3yATaT HAa HebAAroNPHMATHW NPOMEHN BbB BaNyTHWUTE KYPCOBE. BanyTHWAT PUCK MOMKE A3 Bb3HWKHE Npu
MHBECTULMM BB GUHAHCOBM MHCTRYMEHTH, SEHOMMHMPAHY B PasMMuHK BAAYTH.

PUKCHPaHKUAT KYPC Ha GbATapCKKUA N1EB KbM €BROTO W yHacTHeTo Ha Bbnrapua BhB BanyTHMA MexaHuIbm ERM
[l orpaHK4aBaT BaNyTHHA PUCK MO OTHOLWIGHUE Ha aKTUBYU, JEHOMWHUPAHW B NEBOBE M €BDO. B CbLLoTo Bpeme
MHBECTULMK B SPYTM BANYTH, BKAIDUATENHO WATCKM AoNapk M APYTW YyHASCTPaHHU BaayTU, MOTaT Aa AoBeaar
A0 BL3HWKBAHE Ha BaAYTEH PUCK.

PLKOBOACTBOTO Ha [pynaTa MK BPOKEPC onpeaens Pasmep Ha MaKCUMANHOTO ChOTHOLEHNE MEX Ly HeTHa
OTKPWTa NO3MUMA BbEB BCAKA YYMAECTPaHHA Ba/yTa M pasmepa Ha cODCTBEHWA KamMTa/ Ha ApPYMHecTsarta B
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rpynata, ¢ H3KAY2HWE Ha BaNyTaTa eBp0, KAKTO KM pasmepa Ha MakCMMaNHOTO CbOTHOWEHWE MeXay oﬁu.s,a‘ra
HeTHa Ba/lyTHa NO3ULLMA K PasMepa Ha COBCTBEHUA My KanuTan.

MUHKMH3MPAHETO Ha BANYTHWMA PUCK CTABa MOCPEACTBOM 3aKYMYBaHE Ha OEpPMBATUBHKM WHCTDYMEHTH 33
orpaHu-asaHe Ha TO3M BMO pUCK (pasnuunu BuaoBe $opybpaM W BanyTHW OMUMM) B cayHauTe, Korato
KMEHTUTE Ha MHBECTULKOHHWA NOCPEAHUK Ca NPEAOCTaBMAN CBOM aKTHBM Ha AOBEPHUTENHO yNpasneHue,

13.8. NuxeeH puck

JIMXBEHUAT pUCK € CBbp3aH € HeCMIYPHOCTTa OT Bb3BpallaemocTTa Ha AajieHa MHBeCTMUMA, CBbp3aHa C
FIPOMEHM B Na3apHUTE HWBA Ha JIMXBEHMTE NPOUEHTH (HaNpUMep C Bb3MOMHOCTTa ADArOB MHCTPYMEHT C
GUKCMPaHa NMXBa A3 HaMaNK CTOMRHOCTTA CM KaTo Pesy/iTaT OT MOKAYyBaHETO Ha AMXBEHUTe HKBa). [pomaHaTa
B AIMXBEHUTE HMBa B Buarapus, B EBpo30HaTa, 8 CALL U B CBETOBEH NAaH BbODLUE € UIKAIHUTEAHD BAMEH
noKasaTen 3a HecTabuAHOCT BbB GUHAHCOBATA CUCTEMA, KOWTO TpabBa oT6AM30 Aa ce cAegy, 3a Aa ce pearnpa
HezabBaeHo (4pes NpecTpyKTYPHUPaHe Ha TbProBCKMa noptdein Ha Apyxecrsata oT [pynata wan M3non3BaHe
Ha XeAXupallly TEXHUKM W NOCpeacTeom BanaHcMpaHo USNOA3BaHe Ha Pas/IMdHK WM3TOYHWLM Ha KanuTanos
pecypc) npy HeoBX0AMMOCT.

Mpynata MK BPOKEPC Hsma CK/HOWYeHM AOTOBOPU 33 KpeguT. KbM Kpas Ha OTYETHMA nepuog, Npynata He e
N3NOMEHS Ha IMXBEH PUCK W N0 OTHOLWEHWE Ha TOB2, Y€ YacT OT aKTMBWTe i ca B Aeno3nTH.

Mpynata MK BPOKEPC He e M3n0KeHa Ha JMXBEH pUCK NopaaM daxTa, Ye He W3BbPLIBa CAEMKM 3a coBCTReHa
CMETKA M HAMA MHBECTUUMK B 0BAnraumm.

13.9. Puck ot uHdnauma

WMHGASLUMOMEMAT PUCK TIPEACTABAABA BL3MOMHOCT OT HaMafABaHe Ha peajHaTta CTOMHOCT Ha aKTUBMTE U
[OXOAWTE B PE3YNTAT Ha NnosklaeaHe Ha oBloTo LeHoBo pasHuule. NPOABLAKUTENHU MEPUOAN HA BUCOKA
MHGAALMA MOFaT A3 ADBRAAT S0 OMHAHCOBA HeCTabUAHOCT, NMOBMLIEHA Na3apHa BOAaTUAHOCT W NPOMEHU B
MHBECTMLIMOHHOTO NOBEAEHME Ha YYaCTHULMTE Ha Nasapa.

fipes 2025 r. HQAAUMOHKNUTE Npoueck B rnobaneH mawab npogbaknxa ga ce ctabuauznpar ched nepuoga
Ha MOBMLIEHa WHpRALMA Npes npegxogHuTe rogukn. Cnopes aHanusu Ha bbarapckaTa HapogHa GaHka,
EsponeiickaTa UeHTpanHa Banka u ®egepantua peseps MHGAAUMATA NOCTENEHHO C& HACO4Ba KbM Lienesnte
HUBA, HO OCTaBa YYBCTBUTEMHE KbM BbHILHW QakTopW, BRKAIDHUTENHO AMHAMUKAETA HA LEHUTE Ha eHepMAHuTe
pecypcu, reonoAMTUHECKUTE HanpesKeHus U PasBUTUETO Ha rnobanduTe Bepuri 3a AoCTaBKK.

Bbfipeku HabalofagaHaTa TeHAEHUMA Kbm cTabuAMsvpaHe, PUCKLT OT yckopaAeaWe Ha wuHdnauuarta
NpoAbAKaBa Aa ChiliecTByBa, ocoBeHo Npu @BEHTYAAHD NOKAYBAHE Ha LIEHUTE Ha CYPOBMHKTE, eHepruitHuTe
PECYPCU MW NPU 33CMNB3HE HA FEONOANTHHECKUTE KOHPAMKTUY,

Puck 3a Npynata MK BPOKEPC 64 morbA A2 Bb3HUKHE B CyYaik, Ye e HaNULEe TBbPAE BACOKa MHNALMA, KOATO
MOXe A3 cb3fade NpeAnocTaBKy 3a PuHaHcoBa aecTabunusaums. B cnyyaid, de HpaaT permcTpupaHit TakKea
tenaeHuMM, MpynaTa We npednpreme ASWCTEMA NO KyNyBaHe Ha 3alMTa cpeuly MHGAaLMOHHWTE NPOLUECH B
CTpaHaTa.

FpynaTta cneaM pasBUTMETO Ha WHGIALMOHHUTE NPOUECH U NP HeaBXOAMMOCT aJanThpa CBOATa ABMHOCT U
WHBECTHMLMOHER MOAX0M, C eN OrpaHMyaBaHe Ha NOTEHLMAIHOTO UM Bb3eHCTBUE.

13.10. ducKanHa NONUTHKA, He6AATONPUATHA 3a THProBuUAaTa C hHHAHCOENA HHCTPYMEHTH

CoillecTeYBa pUcK OT NPOMAHA Ha PEXMMa Ha SaHBYHOTO obaaraHe Ha COeAKUTE C QUHAHCOBKM MHCTPYMEHTH
(1 no-cneumanto obnaraHeTo Ha KanMTanoeuTe Neyanbu OT CAENKM C AKLMM Ha peryaupaH nasap, ot obpatHo
MZKYTTYBaHE Ha aKUMM U JAA0BE HA KOMEKTMBHM MHEECTUUMOHHKM CXEMM, IMNCA Ha KOPNOPaTUBEH AaHBK 33
JOPVHECTBATA ChC CNELMa/HA MHBECTUUMOHHE LeN M KONEKTUBHUTE UHBECTMUMOHHK cxemu, obnarare Ha no-
LIMPOK KP'bI YCAYTH € faHbk gobaseHa cTOWHOCT). BepOATHOCTTa OT NogobHa NPOMAHE 33 MOMEHTA HE e Tebpae
BMCOKa MOPajM CTPeMeMa fa ObaaT NpMBEUEHW MHBECTMUMM, KOMTO O3 ChHMBAT (GUHAHCOBMA Nasap w
AOBEPUETO B HEro.
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ChluecTsysa pUCK OT NPOMeHM BbB GWCKanHaTa M AaHbyHaTa MOAWTMKA, KOWTO OuMxa mMoram G2 oxamar
HeBNaroNPUATHO BAWAHME BbPXY ThPTrOBMATA C GMHAHCOBM MHCTPYMEHTH. TakMBa NPOMEHM MOTaT A2 BKAK4BAT
MBMEHEHMA B AaHBYHOTO TPETMPAHE Ha AOXOAUTE OT QUHAHCOBK WHCTRYMEHTW, KannTanoBWTe nedanbw,
OMBUOEHTHTE, KAKTO M BhBEHIAAHE H3 HOBY JaHDUHMK MAN DEryNaTOPHM UBUCKBAHWS, KOWTO MOTaT A3 NOBAWAAT
Ha MHBECTULIMOHHATA aKTUBHOCT, ' :

[pOMEHKM BB GUCKENHATA MOMUTUKA HA HALMOHANHO MMM eBPONENCKO HUBO MOTaT Aa OKaMaT BAMAHKME BbPXY
MHBECTMUMOHHATA Cpefa, AVKBMAHOCTTA Ha KanuTanoBWTe 11a3apu M MOBefeHWeTO Ha uHeecTuTOopuTe. B
CblWwOTO 8peme nogobHu MameHeHMA Ouxa MmOornK fa ACEefaT 00 HAMANABAHE Ha MHTepeca Kbm ONpedeneHu
$KHEHCOBM MHCTPYMEHTH MAK Na3apH. '

KbM HACTOALLWA MOMEHT He Ce O4aKBaT CbLIeCTBeHM NPOMEHM BBB QUCKANHATa NOAUTHKE, KOUTO O3 OKaKaT
3HEYMTENHO BAMAHME BLPXY AeRHOCTTa Ha MHBECTHLMOHHWMA NocpegHWK. Bonpeku ToBa lpynata cnegu
BHUMATENHO PassMTHETO Ha HOPMaTMBHATa U AaHbBYHATa DaMKa, KaKTO Ha HALMOHANHO, TaKa M Ha esponeicko
HUBO.

Mpesgus xapakrepa Ha QEMHOCTTa Ha Bpy:KecTeaTa oT {pynata, pucKbT OT HebBNaronpuATHKA NPOMEHM BbB
PHCKanHaTa NOAWTUKE e OLLEHABA KaTo YMEpEH,

13.11. UroHomMMUECKIM pacTexK U pUcKoBe oT 3abasaxeTo My

MKOHOMWHMECKHMAT pacTeX & KAHOB $akTop 3a pasBUTHMETO HA KarMTano8WTE Nasapv W WMHBECTWUMOHHATA
AKTMBHOCT. 336aBAHETO H8 UKOHOMUWYECKNA pacTe MOMe ga AoBede A0 MamanasaHe Ha MHBEeCTHMUWMOHHAaTa
dKTUBHOCT, NC-HWUCKa ANHMKBAAHOCT Ha CI)HHEHCOBHTE nasapu u HoBUlIeHa BONATUMNHOCT Ha UEeHWUTe Ha
HUHAHCOBMTE UHCTPYMEHTH.

C ornepg Ha rnobBanHarta reanofWTHYECKa HECWIYPHOCT, WHGNauUMOHHUTE NPOUecM W Bb3MOMXKHaTa
bparMeHTaLIMA Ha MEXAYHapoAHaTa ThbProBWA, PUCKOBETE NPes YKOHOMMUYECKMS PAcTEX OCTaBaT 3aBULLEHM,

Cnopeg aHanuaw Hz bharapckata HapogHa DaHka, Esponeliickara UeHTpanHa baHKka u PefepanHua peseps
MKOHOMMUECKWMAT pactex B EC ¥ rnobaneH mMawab OcTaBa YMepeH, KaTo ChlUecTBYBaT pUCKoBe oT 3abaBAHe
BCAGACTBME Ha TEONOAMTUYECKW KOHQAWKTH, MNPOMEHM B TbPFGBCKUTE NOAMTMKM W AMHamMUKaTa Ha
MHPNALMOHHKTE NpoLecy.

B AoMbiHeHWe, 3a6asAHETO Ha UKOHOMMUECKHA pACTEX B FONEMM MKOHOMMKKN, BRAIOUMTenHo B Esponeickus
cbios ¥ CALLL, moxe 0a OKaMe BAWAHME BBPXY UHBECTULMOHHATA aKTMBHOCT ¥ drHaHCOBMTE Nasapu. Bbnpeku
TOBa CE OYAKBA MKOHOMMYECKATa aKTUBHOCT A3 0cTaHe £TabuaHa, NoAKpeneHa oT NocTenesHo ctabuavanpate
Ha uHdnaumMaTa 1 nogobpasaHe Ha yonosvaTa 3a buHaHcupaHe.

Fpynara cnedwn pasBuTWETe Ha MaKPOMKOHOMMYECKaTa cpefla M OueHABa pucka of 3abasAHe Ha
MKOHOMHYECKMA pacTexX KaTo ymepeH.

14. Mucua

MucuaTa, BbanpreTa oT [pynata e npegnaraHe Ha rbBXKABW W PasHOOBpazHK MHBECTHLMOHHU YCAYTH,
HENPEKbCHATO pPasBMBallKd €2 B KAYeCTBEHO M 3COPTMMEHTHO OTHOLUEHME, KOWTO 4a CromorHar
MHAMBMAYA/M3MPAHETO Ha NPOAYKTOBATa rama Ha ApyMecTBata B rpynaTa, CnpaAmo pasHooBpasHurte
KAKMEHTCKW NPeanouynTaHUA W BbIMOMHOCTHA NP CNa3BaHe Ha BMCOKK CTAHG2PTH 328 yNpas/eHue Ha PUCKa U
33LUMTA MHTEPECUTE Ha KAMEHTUTE.

15. HexHnxocru

3awuma Ha uHmepecume Ha KaueHmume ~ [pynata - MK BEPOKEPC noctasa uHTepecuTe Ha KAMeHTUTEe B
LUBHTbPA Ha CBOATA [EMHOCT, KaTo OCUIYPABA YeCTHO, KOPEKTHO W NpodecOHanHO NpefoCTaBAHE Ha
WMHBECTUUMOHHM yonayru. Fpynata npunaara BbIPeWHY MpasuAa WM Apousaypy 33 3aliuTa Ha KAMEeHTCKUTE
AKTMBM, YNIPaBAEHUE Ha KOHGIMKTUTE Ha MHTEPECH, TPRAOCTaBAHE Ha ACHa M pabupaema nHfopmauns, KaKTo
1 33 OCUIypPABaHE Ha Hat-A0Bp0 U3MLAHEHHE Ha KAWEHTCKUTE Hapewdarnua,
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Coyuanya omzoeopHocm u monaepamiocm — (pynata MK EPOKEPC npegnara Ha CROMTE KAMEHTH
Npo$ecoHaNHKU ChBETH; UKOHOMMWYECKOTO U DUHAHCOBOTO CLCTOAHME HAa KAMEHTUTE 1 TEXHWUTE Sh3MOMNKHOCTH
Ce oueHABaT M GopMyaMpaT KaTo odepTa 3a NoAXOAALIMA GUMHAHCOB OPOAYKT MAW yonyra; [pynata MK
BPOKEPC TpeTupa CBOMTE KAMEHTM PaBHOMNOCTABEHO, 53 3HaYEHWEe OT TeXHWUA NPOM3XoL, UBAT Ha KOMATa,
€3MK, NOM Y NONUTUYECKM YOk JeHusA.

HYecmuocm — [pynata MK BPOKEPC npepnara cBOMTE yCAYRM HECTHO Y NOUTEHO YPE3 CBOMTE NOCTHMEHMA.
PypmeHata penyTauma ce NOLSLPME YPE3 KOPEKTHOTO OTHOWEHME KbM  KJAWEHTUTE, NapTHLOpUTe,
KOHKypeHTHTe, ZocTaBuvumTe, 0BLWecTReHoCTTa.

Bucoxu npoghecuorantu cmandapmu u unmezpumem — [pynata MK BPOKEPC ce cTpemn ga NocTurHe Hakt-
BWUCOKM CTaHZapTVM Ha NpodecnoHanHO NOBefAeHWe WM EeTHKE; BCEKM CAYXWTEN MNOemMa OTrOBOPHOCT 3a
Ka4ecTBoTO Ha cRoATa paboTa 1 ce CTpemu Aa A BLRILM owe no-gobpe.

Ynpoenenue HAa pucka U 3quiuma HG Knuedrmume — Tpynata npuvaara KOHCepBaTUMBEH MOAXOA Npu
YNpaBNeHHETO Ha PUCKa W MOCTABA 3alMTaTa Ha WHTePeCcUTE Ha K/AWMEHTUTE KaTo OCHOBEH NPUOpUTET B
AefHoCTTa cu.

Hrosayuu u ycmoi‘iquao puzsumue ~ [pynata Hachp4aRa BHeAPABaHETO Ha HOBW TEXHOJIOTUM U pasBnUTHETO
Ha UHBECTULIMOHHUTE YCAYTW B CHOTBETCTBME C ZMHaMUKaTa Ha CbHHaHCOBHTE nasapuv W perynartopHata cpefa.

16. Crpaterun

KparkocpoyHu uenu - B KpaTxkocpodeH NnaH [pynata MK BPOKEPC uenw zanazgare Ha PMHAHCOBATA
crabunHoCT, yBeAM4aBaHe Ha Bpos Ha KIMEHTMTE W KIMEHTCKATE aKTMBM, KaKTO M paslimpaBaHe Ha
GeWHOCTTa Ha APYMecTsaTa Ha cCbhlecTBysawmTe nasapu. [pynara we npoab/i¥u Aa WHBECTUPa B
roBuiLaBaHe KeaAUPUKaLMATa Ha NEpPCoHaNa, anNTUMUIMPAHE Ha BLbTPELIHUTE MPOLECH W NOAFOTOBKE Ha
fbaellM NpoekTH 3a pPasBMTHE Ha KOMNaHWMUTE, CboBpaseHu ¢ AMHaMMKaTa Ha (QUHAHCOBUTE nasapu M
perynaropHaTta cpeaa.

AbAarocpouny ueam - Juarocpourure uenn Ha Npynata MK BPOKEPC ca HacoueHu Kb YCTOMYKBO PasBUTHE
Ha Bu3Heca, paslWMpABaHe Ha KNMeHTCKaTa Basa M yBenMyaBaHe Ha yNpasasBaHuTe akTueu. OCHOBHZ uen
OCTaBa NPedNaraHeTo Ha WKWPOK CIeKTbP OT MHBECTULMOHHY Yonyrk M GUHaHCOBU UHCTPYMEHTM KaKTO Ha
MECTHWA, TaKa W HAa MEXAYHapOAHWTE NA3apK, KaKTo W OCUIYpHABaHE Ha JeceH W edeKTMBEH A0CTBN 40
YCAYrUTe Ha gpyxecTearta oT { pynara.

C uen nosullasaHe Ha KoHRypeHTocnocobHocTTa Mpynata MK BPOKEPC e Hacouu CBOATA ASMHOCT Kbm
chefruTe OCHOBHW HanpaBAeHWA:

* NoAdbpHaHe Ha edeKTMBHA MapKeTMHIOBa NOAMTMKa 33 npejnarade Ha pasHoobpasHyu w
BWUCOKOK34eCTBEHM NPOAYKTH W YCAYTH IPU KOHKYPEHTHM YCIOBKA, C L8 3aAbprKaHe Ha ChLUECTBYBatuMTE 1
NPHBANYAHE HA HOBM KNUEHTH;

* PA3BATHE Ha OEMHOCTTA Ha MECTHUTE M MEXMAYHANOAHMTE GUHAHCOBM Nasapw;
* YTEBPKAABAHE Ha penyTalMATa Ypes BUCOK NPOodEeCcMOHANMSBM U KaYeCTBO Ha NPeAoCcTaBaHnTe Yoy,
* YNpaBNEHME Ha PA3XOAMTE M NOBUILABAHE edEeKTMBHOCTTA Ha A8 RHOCTT];

* BHEAPABaHE Ha MHOBAUMW U PasBUTUE Ha TEXHOAOTMYHWTE pelieHWs B CbOTBETCTBME C AMHAaMUKATa Ha
$puHaHCOBUTE Nazapwm;

*  pasBUTHEe M OBydyeHWe Ha REepcoHana ¢ Uen noddbpiKaHe Ha BUCOKO KavyecTBo Ha 0BCAYKBaHe Ha
KAMEHTHTE;

* pas’illKPABaHE HA ChTPYAHUHECTBOTO Cbe CTPaTErMueckKi NapTHbOPK ¢ AoBpK NasapHM NO3MUMMK U AOKa3aH
npodecuoHaNU3bBM;

* pasBMTHe Ha geiHoCTTa Ha [pynaTa u ApegnaraHeTo Ha HOBU MHBECTUUMOHHK NPOAYKTY;

* pazBUTME Ha OelHoCTTa Ha EBponeiickaTa eHeprilina Gopca M Apyrd MeXAyHapOAHU Nasapu.
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MamepBaHeto Ha M3MbAHEHUMETO Ha CrpaTerMdeckuTe WeAUM ce M3BbPLIBA 4pe3 npociejaBaHe Ha
QUHAHCOBUTE PE3YATaTH, NPUXCAKTE OT ASWHOCTTa M Pa3BMTUETO Ha KIMEHTCKATa Basa Ha gpymecTeata oT
Ipynara.

17. PMHaAHCOBa NOAMTUKA NO OTHOWEHWE PUHAHCOBHA, LEHOBUSA, KPELUTHMUA U IMKBUAHMA PUCK W PHCKA Ha
NapM4HKA MOTOK.

DUaHCOBATa NDAWTMKa Ha [pynata e HacodeHa KbM MOASbpKare Ha cTabunHo GMHAHCOBO ChCToAHME W
epeKTUBHO YNpaBAeHIte Ha PUCKOBETE, KATO OTYMTA AMHaMMKaTa Ha GUHAHCOBMTE Nasapy ¥ perynaropHata
cpefa. OCHOBHMTE LeAn Ha GUHaHCoBaTa NOAUTUKA Ca:

[fpes

W3TbAHEHWE HA 33 b/IKEHWATA Ha ApYKecTBaTa oT [pynata 8 CPpoK;
nogaabpaHe Ha fo6pa cobrpaemocT Ha BaemMaHKATa;
reHepUpaHe Ha YCTOAYABM NPUXOAM Y NONCHKWUTENeH PUHAHCOB pe3yATaT;
eQEKTUBHO YNPABAEHME HE PAXORNTE;
vHBECTMpaHe Ha cBoBogHUTe CPeACTBA MPM  HWCBK  PUCK W BUCOKA  AMKBUAHOCT,
HMOLABPHAHE Ha AAEKBAaTHO HMBO Ha NMKBHUAHOCT,

2025 r. 'pynata MK Bpokepc nposemga $duHaHcosa nonutkka, cbobpaseHa ¢ HopMaTHBHaTa ypenba,

WUINCKBaHMATA HA PEFYAATOPHWTE OPraH U cneumd)MKaTa Ha nHBECTULIMOHHaTa ,CI,EFIHOCT.

duHaHCOBaTa NOMXTIKA OTHATE BAMAHMUETO HA KNHOHOBK d;am'opn Kato!

MemAydUPMEHITE BIEMAHNA M 330BNKEHUR;
cbOMPAEMOCT Ha B3eMaHKATa;

HEHOBa NOJUTUKS;

TLPrOBCKa NOANUTHKA;

NOAUTUKETA Ha XeOXupaHe;

A2aHBYHA NOAUTHKA W NOM3BAHETO Ha 4aHBYHW 0BNeryeHus;
maitade Ha CaHKLMK;

TeXHOMOrMYHaTa obesnedeHocT Ha APyKecTeaTa o7 pynata;
CTUMYAMpaHe W peryaunpane Ha NpoU3BOACTBOTO W noTpebrenneTo;
nazapy 3a peanMsaia Ha Npea/araHuTe yoaymm;
KOHRYpeHTocnocoBHOCTTa Ha APYHKeCTBOTO;
B3aWMOOTHOLIEHMA C PUHAHCOBO-KPEAUTHM KHCTUTYLMMK;
ObpraBHK cyBcmany 2a noanomarase Ha BelHocTTa;
pasguTHE Ha MEXayHapoaHUTE CTHOLIeHUS.

DUHAHCOBATA NOMUTUKA BKTIOMBA CAeGHUTE NPKUHLMIK:

CTPMKTHO CNA3BaHE Ha AENCTBALLOTO 3aKOHOAATENCTBO;

MOHMUTOPKMHE Ha KNH04Y0BM QUHAHCORK NOKa3aTenw;

oBezaneqaBaHe Ha MEHWAXMBHTA C PUHAHCOBO - CYETOBOAHA KHPOPMALMA 32 B3IEMAHE H3 PELLeHKS;
CROEBRPEMEHHO OCUTYpPABaHE Ha HeobxodumuTe GUHAHCOBM pecypcy 3a pa3suTHe Ha [pynara npu
Bb3MOMHO Hal-U3rOAHM YCIOBMSA;

edeKTUBHO MHBECTKPaHE Ha PasnofaraemuTe pecypcu {cobcrBeHu 1 NpuBneyeHu);

YPABAEHWE Ha KaNUTaNa U aKTUBMTE Ha APYKECTBATA (BKAKUMTENHO W TPMBIEYEHWTE KanUTanu);
dbMHaHCoBO obe3neyaBaHe Ha ChXPaHEHWETO U MPOCTIEPUTETa Ha APYKecTBaTa OF Fpynara.

18. WHdopmaLma OTHOCHO OTUMTAHETO Ha HEBNaroNPUATHUTE Bb3AEHCTBUA

NpywecTsoTo-malika, MK Bpokepc Afl, 4exXnapupa, Ye KaTo y4acTHUK Ha QUHAHCOBWUTE Nasapu He QT4YMTA
HebaronpuUATHUTE Bb3AEWCTBMA Ha CBOWTE MHBECTULMOKHMW pPELIeHVA BbpXy bakTopuTe 3a ycTorR4MBoCT!
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19.1 flpuumhure, nopagy kouto MK Bpoxepc ALl KaTo yd4acTHWK Ha ¢WHaHCOBUTE nasapyv He oT4uTa
HeBIaroNPUATHUTE BH3AEACTBUA Ha CBOMTE WHBECTULMOHHY PelleHUs BbpXy daKTopuTe 33 YCTOMYMBOCT Ca,
KaKTO cnepgea:

a/ VIHBECTULMOHHNAT NOCPeHMK MaKap v 2 NPeAAara Yoryru no ypaBAeHue Ha NopTheiin KaTo yacT
OT NpeameTa CU Ha AeHOCT U M3LafeHNA MY JIMUEH3 He NPeABUXKAa B MHBECTULMOHHATA C1 CTPaTeris Kbm
KOMTO M 3 & OTAENEH KAMEHT NPEeIOCTABAHETO Ha YCAYFW MO YNPagieHue Ha NoPTeita, CEbP3aHN ycToMuem
WHBECTULIMA MAN MHBECTUUMM, CEDP3aHM C PUCKOBM QaKTOPKW, C Ornef YCTOMYMBOCTTAa Karo Hanpumep -
CHOUTHE UAK YCAOBME OT EKONOTHUYHO, COLMANKO MAK YTIPABNHCKD ECTECTBO, KOBTO, aKO HACTBIM, MOXE 43
NPUYARYM AEACTBUTEAHO WM NOTEHLUMANHO CbUECTBEHO OTPULATENHO Bb3AHCTBME BBHPXY CTOMHOCTTa Ha
WHBECTULIMATA;

WHBECTULIMOHHWAT NOCPeAHUK AONYCKA NPOMAHE B Ta3n cTpaTervn 8 Hbaelle.

6/ cernacHo § 3 Ha un. 4 ot PernamenT (EC) 2019/2088 UHBECTULMOHHUAT NOCPEAHMK KATO YY3CTHMK Ha
GUHAHCOBUTE Na3apM W KaTo GMHAHCOB ChBETHUK He e paBoTtoaaTen Ha 500 ChyxuTenu npes dMHaHCoBRUTS
rOAMHK, CYMTAHO OT ChLLECTBYBAHETO CM;

8/ MHBECTUUMOHHUAT NOCPEAHMK NPY YNPABAEHWETO Ha NOpTdeinM U npu MNpenocTasaHeTo Ha
MHBECTULUMOHHK CHBETH HE ChBETRA CBOMTE K/TMEHTY MAK NOTEHLMANHW KIMEHTH ~ MHBECTUTOPH A3 HBecTpaT
BbB PMHAHCOBM MHCTPYMEHTM, CBBP3AHN C BUCOKOPUCKOBM AEMHOCTMU, KaTO HAaNPUMEP, HO HE CaMO TbProBuA
U NPOW3BOACTED Ha opbxua 1 Boenpunack, NPOMSBOACTEC U ThPFOBMA € BPEAHW EMUCHMM W Ap., KaKTO U
CBLP32HM € EMWTEHTH, KOMTO He ChassaT Ao6puTe ynpaBNeHCKM NPaKTMKKM, HapyluagaT eKoAOMMYHOTO
PaBHOBECHE W/ NOTEHLMANHO 'O 3aCTPalLaBaT, KAKTo 1 ce Bb34bPIKA OT yrpaeneHue Ha noptdeinu ¢ pokryc
KbM YCTOWUMBY MHBECTULMKM WM APYTM NOAOBHM aKTWEM C OTPAC/IOBA HACOUEHOCT KbM OKOJIHaTa cpejaa,
COUMANHK AeAHOCTU AN ALPKABHO ynpasieHue.

r/ VHBECTULMOHHMAT NOCPEAHUK Ce Bb3AbPKA OT MHBECTULMM WIM CbRETRAHE 33 MHBECTULUMM BbE
GUHAHCOBW MHCTPYMENTU M/MIM NPOAYKTH, CELP3aHM C OKO/HATA CPeAa, COLMAAHM WM YNIPaBAEHCKM LUenm Ha
AbPHABHO HMBO.

&/ VHBECTUUMOHHWAT NOCPEAHUK CE PLROBOAM OT PELUEHUATA CU, OTYUTAAKMU CBOA PA3MED W eCTecTBoTOo
1 0bxBaTa Ha AeHHOCTTa C1, KaKTO U BUAE Ha GUHAHCOBMTE NPOAYKTH, KOUTO NPESOCTasA.

19.2 WUHBECTUMUMOHHUAT KOHCYATaHT Ha MK Bpokepc AL B CBOMTE WHBECTULMOHHM pELIEHMS HEe OTYUTA
HeGAaronpuATHNTE Bb3AEHCTENA HA MHBECTUUMOHHUTE PelUEHUs Bbpxy haKTopuTe 33 YCToMYMBOCT!

MpUuMHKUTE, NOPaAM KOUTO MHBECTULUMOHHUAT KOWCYNTaWT Ha MK Bpokepc Afl He oTuxta B cBOUTE
MHBECTULMOHHMN pellieH A HeBNaronpUATHATE BL34EMCTEMR Ha MHBECTULIMOHHY pPeleHMA BbpXy GaKToOpuUTe 3a
YCTOMYMBOCT Ca CBbP3aHM C Bb3NPUETaTa OT JPyHecTBOTO MHBECTUILMOHHA NOMTHUKA, ONucaHa no-rope B T.1
OT HacToAMA pazgen.

13.3 YA, ,Cmapt @bHa Acet MeHumumbHT” EAL] nexnapupa, ue KaTo Y4acTHMK Ha BMHAHCOBMTE nasapy He
oT4uTa HebnaronpuATHMTE BL3AECTBMA Ha CBOWUTE WHBECTMUMOHHM pelleHMA Bbpxy OaxTopute 3a
ycToiumeocT!

lMpuuunwTe, nopaamn komto Y/, ,CmapT $bHa Acer MeHUAMMBHT EAL KaTo YHacTHUK Ha GMHAHCOBMTE Nasapy
He OTYMTa HebNaronpuATHWUTE Bb3ACICTBMA Ha CBOWMTE WHBECTUUMOHHM pPeleHus Bupxy daxkTopuTe 3a
YCTOWYMBOCT Ca, KAKTO CiesBa:

a/ ipy*ecTBOTO YNPaBnABga efiMH GOHA, KOMTO & € YMEPEH PUCKOE NPodrn U aKTWBKTE CROPEA BUAR
MY W ofnpeNeieHata MHBECTULMOHHA CTRaTErMA He NPeanoNaraT UHBECTULIMM B aKTUBM C BUCOKA BOAATUAHOCT
Ha LeHMTe, CACKHN GUHAHCOBY MHCTPYMEHTH M LEHHU KHUXE, U3A3AEHM BBE BPb3Ka C AEHHOCTH, CBbP3aHM C
YCTOHUMBI MHBECTULIMKM, UHBECTMLMM, CEBP3AHM € PUCKOBM BAKTOPH, C Ornea, YyCTORUMBOCTTa KATO Hanpumep -
CbBUTUE MAM YCIOBME OT EKONOTMHHO, COLMATHO MAM YNPAaBAGHCKO ECTECTBO, KOETO, 3KO HacTBMNMW, MOMe A3
NpHYMHM JSUCTBUTEAHO WM NOTEHUMANHO CbLUECTBEHO OTPULLATE/HO Bb3ASHCTBME BBPXY CTOMHOCTTA Ha
WHBECTULMATA;
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6/ ApyXeCTBOTO MaKap W Ja npejsara yc/1yru no ynpasnedue Ha noprdelin Kato YacT o NpeameTa CH
Ha [EHOCT M M3LAZAEHUA My AMLIEHS He NPeAsKAa B UHBECTULMOHHATA CU CTPATerMA KbM KOWUTO 1 a3 e
oTAEREH KAMEHT NPEAOCTaBAHETO Ha YCAYTM MO yripasaeHue Ha noptdein, cabp3anu YCTOMYMBM MHBECTULMK
WAV MHBECTMLMM, CBBP3aHN C PUCKOBM (GAKTOpK, C OFfef YCTOWYMBOCTTA Kato Hanpumep - cbbuTHe Man
YC/OBME OT EKOMOTMYHO, COLMANHO MAW YNPABNEHCKO eCTECTBO, KOETO, aKo HACTLNM, MOXME A3 NpuduHn
LEACTBUTENHO WAWM NOTEHUMANHO CBUECTBEHO OTPULATenHo - Bb3AEHCTBUE  BhpXY CTOWHOCTTE  Ha
WHBECTULMATA; YNPaBAABALIOTO APYHECTEO AONYCKA NPOMAHA B Tasu CTpaTervs B Bxaewe.

B/ chrracHo § 3 Ha un. 4 of PernamenT (EC} 2019/2088 YNPaBAABALLOTO APYHECTBO KATO YHaCTHUK Ha
¢uHaHcosuTe nazapu He e pabotopaten Ha 500 caymutenu npes $UHAHCOBMTE TOAMHK, CHMTAHO OT
CHILECTBYB2HETO CW;

r/ OpywecTsoTo npu yNpasneHWeTo Ha NopThedny He CobBeTBa CBOWUTE KIMeHTU Wil NOTEHLWaNHK
KAMEHTM — KHBECTUTOPM A3 MHBECTMPAT BbB GMHBHCOBM MHCTPYMEHTH, CBHLP3aHK C BUCOKOPUCKOBY [eiHocTy,
KaTo HanpMmep, HO He Camo TbPFOBMA W POU3BOACTEO0 Ha OPBLIKMA M Boenpunack, NPOU3BOACTBO U THRTOBUA
C BPEAHM EMMCMM W Ap. KAKTO W CBbP3aHMU C EMUTEHTM, KOMTO HE Cnassart 4oBpuTe ynpasieHCKU npakTuky,
HapPYLLABAT EKONOTUYHOTO PaBHOBECHE WM NOTEHLMANKO O 3acTpatlapar. AHaNOrMYHO NP YIPABIEHMETO Ha
POHAOBE ¥ PH BIEMAHETO Ha PELIEHME 33 MHBECTVPAHE B aKTUBH, YNIPaB/IABALICTO APYHECTBO C& NPUABMKES
KbM FOpHUA NPUHLLAM.

n/ YOpaBnARalLOTO APYMECTBO CE Bb3AbPKA OT WHBECTULMM WM CbBETBAHE 33 MHBECTMLWW BbB
GUHAHCOBM MHCTPYMEHTH U/WUW POAYKTH, CEBP3aHM C OKONHaTa Cpe/a, COLMANHM MK YNPABNEHCKU LeAU Ha
AbpPWaBHO HUBO.

e/ [Lpy™ectBOTO Ce PLbKOBOAM OT PELIEHMATA CH, OTYMTAMKM CBOA PAsMep U ecTecTBOTO U obXxearTa Ha
[eAHOCTTa €1, KaKTO M BKAA Ha GUHAHCOBMTE NPOAYKTH, KOMTO NpesocTasA.

19.4 VHBECTULMOHHWAT KOHCYNTAHT Ha Y[ ,CmapT PuHA Acer MeHuaRmsHT" EALL B CBOUTE MHBECTULMOHHK
PELUEHMA He OTYMTa HeBNaronpUATHUTE BL3AENCTBMA hHa WHBECTULMOHHWUTE pellesna Bbpxy dbaxTopuTe 3a
ycTonymusoct!

FipMYnHUTE, NOPaaU KOUTO MHBECTULIAOHHMAT KOMCYNTAHT Ha Y[, ,Cmapt ©bHg AceT MeHngmmbHT" EAS] He
OTYMTA B CBOWTE MHBECTULMOHHW peleHra HeBAaronpMATHUTE Bb3AEHCTBUA HAa NHBECTULMOHHN pelleHus
gbpXy $AKTODPUTE 33 YCTOMUMBOCT Ca CBLP3aHM ¢ BbanpueTaTa ot Y/, ,CmapT PoHA AceT MeHnameHT" EAL
MHBECTHLMOHHA NOAMTMKE, ONMCAHA NO-TOPE B 1.3 OT HACTOALLMA pazge/.

19. GuHaHCOBYK pe3yaTaTH

PeannaupaHu npuxoay 3a 2025 r., CHNOCTaBEHW € PEANM3MPAHNUTE TIpUXOAM Npe3 2024 r.:

2025 2024

000 ne. ‘000 ne.

TIpMXOAM OT OCHOBHA AEitHOCT 3 209 1494
duHaHCOBM NpUXOAU 792 1156
060 RpUxoan 4001 2650

MsBbpluenmnTe paaxoam npes 2025 1., CbROCTaBeHM ¢ M3BBPLIEHUTE DAa3X04n nNpes 2024 1.

2025 2024

‘000 ns. ‘000 ne.

AOMWHYCTPATUBHK Pasxoau (2 783) (1519)
DuHaHCOBM Pasxoau (1 145) (1500)

0610 pasxogu (3 928) (3019)
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PurHaHcoB pesynTaT 2025 2024
‘000 ne.. ‘000 n6.
euanba/(zaryba) npeam aaHbLM 73 (369}
Lpyru gavbum oT neyanbara (9) 38
n 6
edanba/(3aryBa) 64 (331)

ciel AaHb4YHo obnaranHe

r4
Hsn'bm/m neH _g',upel{'rop: Usnbnuurenex gupexrop :
{MaaH Brnue)

01.06.2026 r.
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KoHconnpWpaH OT4eT 33 pUHAHCOBOTO CbCTOAHKME

AXTUBM MMoacHeHne
HeTeKyliy aKTMEH

MonoXuUTENHA penyTauus

MmMOTH, MallKHK KM CbOPbXHEeHMA 6.1
HematepuanHi aKTUBH 6.2
AKTWBW C NPaBo Ha NonaeaHe 6.3
OtcpoyeHt JaHbYHM aKTUEN 6.16
HeTeKytim aKTHBN

Texytiu aKTMsm

THProscKky U Apyrn s3eMaHuA 6.4
MpegnaaredHuy pasxoam 6.5
Mapwu ¥t NapUUHKN EKBHUBANEHTH 6.6
TeKylM aKTMBH

NonyueHn JYyHAK aKTUBKH

Rapu4Hy CPeAcTBa Ha KANEHTH 7
UeHHM KHMXE Ha KAWEHTH 7

flony4eHH uyKAKN aKTUBM

O6wo akTHBU

CucTasuren:
Benec ArayHTt EOCL
Ynpasuresn:

W3 anuTeNneH gupexTop:

(Vﬁsaﬁ B'bntg‘és)

A3nbAHWTENEH SUPEKTOP !

26

2025 2024
‘000 nB.. ‘000 nB.
100 100

8 16

22 28

61 101

79 88

270 333

243 284

15 10
1064 1014
1322 1308
G216 35142
165 281 171864
171 497 207 006
173 089 208 647

Data: 22.06.2026 ¢

MUHAHCOB OTYET, BbPXY K/oflTo e
W3834EH OAUTORC ;%pgnép, ¢ pata

P

HuKonaai Monuddes, pec 684
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KoHconngupaH oTieT 3a pUHAHCOBOTO CLCTOAHME

/npogvnxenne/

CoBCTBEH KanuTan u Nacuem

CobcTReH Kanutan
AKUMOHEpeHR KanuTtan
Apyrv pesepsu
®uHaHcos pesynTar
0610 cobCTBeH KanuTan

Nacuswn

Hetekywn

33Ab/MKEHNA NO AUINHTOBY AOrOBOPH
HeTerywin nacmusm

Texkywm

Tekyun 3aabaKeHna No AU3UHIOBK AOroBopK
THproBeKM 3aab/KeHUs

3ab/MmKeHAA KbM NEPCOHAN U OCHIypUTEHY
JaHbuHu 3a0bAMeHns

Texywin nacuem

3aALAMEHNA KM KAHEHTH

3aAb/mKEHWA NO NAPHUYHK CPEACTEa Ha KNMEeHTH
33ZbMHEHNUA NO LEHHM KHMXKA Ha KAWEHTH
3agbMeHUA KbM KIMEHTH

06110 nacKemn

O6wWo cobCeTBEH KannuTan M Nacusy

CuwcTasuren:
Benec AkayHT EQOR
Ynpasurest:

(Ch,ae% Cnacosa,-ﬂvsmf:sa)

Wsmbnuutener aupektop:

MsnbnHutened gupekTop :

27
NoacHenue 2025 2024
‘000 nge. ‘000 n..
6.7 1887 1887
6.8 139 139
(526) (590)
1500 1436
6.3 8 34
8 32
5.3 26 26
6.9 53 120
6.10 4 23
6.11 1 2
84 171
7 6216 35142
7 165 281 171864
171 497 207 006
171589 207 211
173 089 208 647

flaTa: 22.06.2026 r.

®UHaHCOB OTYET, BBPXY KOWTO e

M3gageH oanTo m{/m/,bgémap, c gata
LS

25 1oHu 202/5,, // p

Hukona# Nonmuues, pec 684
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KoHconmaupas oTyer 3a
neyanbara v 3arybarta v gpyrusa BceobxeaTteH QoXoA,
/npescTaseH B eaMHeEH oTdeT/

foacHeHne 2025 2024
‘000 n.. ‘000 ns.
MpWXxoau OT OCHOBHA AeWHOCT 6.12 3209 1494
3209 1494
AQMUHUCTPATUBHY pPasxoam 6.13 {2 783) {1519}
PMHAHCOBM Pasxoau 6.14 {1 145) {1 500}
DHHaHCOBM IpUXOaH 6.15 792 1156
{3 136) {1863}
Neuan6a npeamn gansim/3aryba 73 (369)
PasxoAM 3a BaHbUy BLPXY goxona 6.16 (9} 38
MNeyan6a unu 3aryba 3a roguHata . . 64 {331)
Jpyr sceobxsateH goxog; - -
O6wWwo BcenbxBaTeH [oX04 3a roAHHaTa 64 (331)
CbhcTaBuTen: fata: 22.06.2026T.
Benec ArayHT EOC/,
Ynpasuren:

(tﬁéka ;Zﬁacosansﬂ,un’f’toaa

®UHAHCOB OTHET, BbpXY KOMTO &
“34afEH OAUTOP %,n;’c/m'naﬂ. ¢ gara
25 10Hu 2026/ // /
S

P

N3nbAHWUTENEH AMpPERTOD:

s

M3anbaHUTENEH AMPEKTOP !

Hukonan Nonuydes, aec 684
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Koxconuanpanr rogulieH puHaHCcoe oTyeT

31 nekemspu 2025

KoHconnmgupaH oT4eT 3@ NpoOMEHUTE B coGCTEEHMA KanuTan

Canpo kbm 01 aHyapu 2024 T,
MMHaHCOB pe3yaTaT 3a nepuoaa
Apyr BceobxsaTen 4oxo4,

06w, BceobxBaTex foxon

Cango xbm 31 gexemapu 2024 T,

Cango kbm 01 Aakyapu 2025 .
QUHaHCOB pe3yATaT 3a Nepuoaa
Opyr BceobxeaTeH goxoa

06w, BceobxBaTeH goxon

Canpo Kbm 31 aexemepu 2025 1.

Crcrasuren:
Benec AkayHT EOO[
Yapasuten:

29

Hepaznpegenena O6wo

Axuporeper Apyrv neyanba/  cobcTeeH
KanuTan  pesepeu

{HenoxkpuTa 2aryba) Kanutan

‘000 nB. ‘D00 ne. ‘000 ne. ‘000 ns.

1887 139 {259) 1767

- - (331) {331)

- - {331) {331)

1887 139 (590) 1436

1887 139 (590} 1436

- - 64 64

- - 64 64

1887 139 (526) 1500

ManbaHuTeneH gMpexTop:

NanbaHuTened gupexTop :

" (Mean ques)

A

|-g o)i-(énoscxm)

Hata: 22.06.2026 .

®UHAHCOB OTHET, BBPXY, wro e
“34aneH oaMToORC Knaf, ¢ ,n,aTa

25 oHm 2026 // /

Hwkonait Tloannues, gec 684
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KoHconugypaH oT4eT 3a NapMuHUTE NOTOLMU

Noacrexne 2025 2024
‘000 ne. ‘000 ne.
OnepatuBHa aeiHocT
FloCTbNIEHMA ©T ThPTOBCKM KOHTPAreHTH 2390 248
MaauwaHna KbM TbPTOBCKKM KOHTPATeHTy {1517) {878)
NA3aHMA KbM NePCOHAN M OCUIYPUTEAHW MHCTUTYLMK {2 064) {734}
MAawaHKAa 3a 4aHbUM - {(52)
Apyri NapuyHK NoToUK 2 5
MNapwuueH NOTOK OT onepaTHEHa geitHocr {1139) (1 407)
UHBecTHUMOHHA AeliRocT
MocTbn/IeHMsA, CBbP3aHU C BbINOXKEHa 498 341 506 139

MHBECTULMOHHA AefiHocT

Mnawanuna, CBLP3AMY C BH3N0MEH]

o {526 043) (576 021}
MHBECTULMOHHE AeHHOCT

MNapryeH nOTOK OT MHBECTULUOHHA BedHOCT {27 702} 30118

duHaHcoBa aeiiHocT

Apyrv ¢rHaHCOBK pa3XoaM, HETHO (84) (18)
TlapuueH NoToK oT puHaHCoBa AeiHOCT (84) {16)
HeTtHa npomaHa B napu W NapyMuH1 eXBUBANEHTH (28 975) 28 695
Mapu 1 NAapUUHKY eKBMBANEHTH B HAY42/10TD Ha rOAMHAaTa 36 156 7502
MeuanBa/ (3aryBa) ot BanyTHa NPeOUEHKa 99 (41)
Napy 1 napMyYHK eKBMBANEHTU B KPaA Ha roguHaTa 6.6,7 7280 36 156

Coerasuten:
Benec Akaynt ECO[
Ynpasutren:

Lara: 22.06.2026 1.
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MoACHEHUA KbM KOHCONMAUPaRUA GUHAHCOBUA OTYET
1. Wudopmaunsa 3a gpyecrsara B [pynaTta
1.1. Undopmauna 3a flpymecTBOTO-MaiKa

MK Bpokepc AJl (apyHKecTBo-maiKa) € /MUeH3VpaH WHBEeCTULWMOHEHM NOCPeAHWK ChIAACHO
AeRCTBAWOTO 2aKoHOAaTencTeo & Penybnuka boarapus. MM ,MK Bpokepc A" e Bnucavo e B
pervcTbpa Ha KomucuA 3a duHaHcoB Haasop (KOH) c wsgageqo paspewenne nog Ne 264-UN ot
05.04.2006 r. v yaoctosepeHue Ne Pr-03-0217/12.12.2006 r. Npez 2020 r. AMLEH3LT Ha JpYKeCTBoTo
€ axTyanusmpaH c Ne Pr-03-217/05.05.2020 r. Ha KomucuATa 33 ¢UHAHCOB HAA30P.

MK Bpokepc All e BncaHo B THbProBCKMA perncTbp KbM AreHUMATa No BRMcBaHuATa ¢ EMK 175007052,
CbC CeflafiMliie W aapec Ha ynpasneHue: rp.Codua, bya. Hap OceoBoauten” 8, et. 4. [lpy»ecTeoTO Ce
NpeAcTaBnABa 3ae4HO OT U3MbAHWUTENHWTE aupekTopu WMean Teopopos Bwadves w Uanko Mnwes
KoNoBCKM. ' '

ChbriacHo MafafeHua My NnugHs ¢ Ne Pr-03-217/05.05.2020 r. M B CbOTBECTBME C 4t 6 oT 3NPK,
MHeecTuupmoMer nocpeHuk MK bpokepe AL Mma NpaBso 43 M3BbPLIBE:

HzeopuweaHe HO cnedHume UHBECMUUOHHU yeayau u detinocmu no Yn.6, an.2, m1, 2, 4, 5 u 7 om
3eu:
* [pMemMaHe M npegasaHe Ha HapexJaHWA BbB Bpb3Ka C edvH WK [noBede CbVlHaHCDBVI
UHCTPYMEHTH;
® UW3MbAHEHUE HE HAaPeXAaHWUA 33 CMETKA Ha KAMEHTY;
s ynpasaeHue Ha noptdein;
* MHBECTULMOHHM ChBETH;
®* npennaraHe 2a MbpPEOHaYanHa npogaxba Ha guHaHCoBM MHCTPyMeHTW Bes BesycioBHO K
HEOTMEHUMO 33fb/KeHWe 3a NpuaobusaHe Ha (PUHAHCOBMTE WHCTPYMeHT# 3a coboTseHa
CMeTKa (NNacvpade Ha QUHAHCOBM MHCTPYMEHTH);

flpedocmuaesHe Ha cnedHume BoNbaHUmenHU yeayau no 4.6, an.3, m.1 =5 om 31U

® ChHXpaMABaHe W afMUHUCTPUMpaHe Ha GWHAKMCOBYM WHCTPYMEHTM 33 CMETKA Ha KJAWEHTH,
BKAKOYMNTENHO NONEeYMTEefICKa jJ,EFIHOCF W CBBbpP3aHUTE C TOBa yonyru KaTo yﬁpaBIIEHIAE Ha
apyUHHM CpencTea WM Ha 06&3FIELIEHHR, C M3KAw4yYeHdune Ha uempanwsnpaﬂom BoaeHe Ha
CMETKM 33 LIEHHM KHWMa CbIacHO pa3aen A, T. 2 OT NPUIOKEHMETO Kbm Pernament (EC) Ne
909/201.4 na Esponelickus napnameHT ¥ Ha CoBeta o7 23 wan 2014 . 3a nopobpsasaHe Ha
CETB/IMEHTE Ha LIEHHA KHIKE B EBPONSACKMA CbiO3 U 33 LEHTPaNHUTE OENOIUTAPKM Ha UEHHW
KHIKA;

® NPeACCTARAHE HA 3aeMM HA MHBECTMTOPHM 33 UEBbRILIBAHE OT THX HA CAGKN € &1H UK NOBeYe
GUHAHCOBKM MHCTPYMEHTY, NPK YCNOBKE Ye NOCPEAHUKET, KOMTO NpeJoCcTass 3aema, y4acTea 8
CABNKaTa;

* CbBETM Ha APEANPUATHA COTHOCHO KanMTasioBaTa CTPYKTYPa, NPOMULLAEHaTa CTpaTerna M
CBbp3aHK C TOBa BBLAPOCKM, KaKTO W CbBETM M YCAYTM, CBbp3aHW C npeobpasyBaHe M
npuaobysaHe Ha NpeAnNpUATHS;

s npefocTaBAHe Ha YCAYIW, CBbP3aHM C YyGECTpaHHW CPeAcTea 33 NAallaHe, AOKOKOTO Te ¢
CBbP33aHK C NPea0CTaBAHUTE WHBECTULMOHHM YCNYTIK;

®  MHBECTMHMOHHM NPOYUBAHWA M GUHAHCOBM aHaNW3M MAKW pYTYM Gopmu Ha 05K NpenopbKy,
CBBP3daHKM CbC CAENKK C d}MHaHCOBM VIHCTIJVMEHTH.

HansopbT BbpXy peirHocTTa Ha [pyecTBoTo-malKka ce OCbILecTBABa oT Komucwa 33 QUHEHCOB
Hagsop, c agpec: rp. Codwms, ya. ,byganewa” Ne 16; htip://www.fsc.bg.
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[py:ecTBOTO-MailKa & PETHCTPUPaHO Rato akUMoHepHo ApymecTso npes 2005 r. v e ydpedeHo Bes
onpegenew cpok. MK Bpokepc Afl MMa egHOCTENeHHa CMCTEmA Ha ynpaenexwe. OpraHwnre my Ha
ynpasneHue ca O6uio chbpaKme Ha akuporHepuTe 1 CbBeT Ha AUpeKTopuTe.

Kbem 31.12.2025T. B,pymecmmo nma CbseT Ha p,mpeﬂfopm'e B CbCTaB!

s Haan Teodopos Bvades — npedceaamen Ho Cveema Ha QUpeKmMopume U U3ALAHUMENEH
dupexkmop; .

s LlagHko Minues Konosckl — vYneHd Ha Coeema Ha Jupermopume U usmbAHUMENeH GUpeRmop;

*  HAcen bopucos eopauea — 4ieH Ha Cveema Ha Bupexmopume

s oBomup CmedruHos CmegbaHos — Ynew Ha Cbeema Ha dupexmopume.

e Buxmopus Kpymosa Mearosa — YneH Hd Cbeema Ha Jupef{mopume.

AxuuuTe Ha [pyKecTBOTO He ta pericTpupanm Ha bunrapcka ®onnosa bopca AL
Kbm 31.12.2025 r. nepcoHansT Ha ,MK BPOKEPC” Afl ce cbeToM OT NETHAALCET CAYKUTENN Ha TRPYAOB
LOTOBOP W NeT 110 JOFOBOP 32 YNPaBALRHAS U KOHTPOA,

Kbm 31.12.2025 npeanpyaTveTo-maika KoHCOMMANPa CNegHoTe SbUIEPHO LDYHECTRO:

AbllepHo ApyHecTBO 2025 2024 r.
% OT Kanurtana % OT KanuTtana

CmapT DrHA Acet MeHuambHT EAL,

0, o,
EMK 204319264 100 % 100 %

Kum 31.12.2025 r. MK Bpokepe A nputexkasa 100% oT KanuTana Ha Ynpasnasalo apysecteo ,CmapT
®bHA AceT MeHngpmbHT EAL, EVK 204319264, ObLiepHOTO AOYHKECTED € NpuaobuTo npes AHyapu
2021 r. cnep ycnewHa npemyHaTa npougiypa no npupobusate Ha KBanudUUMPaHo AAM0B0 yHacTHe
npep KOH.

1.2. UHOopmauus 3a AbIEPHOTO APYHECTBO

Cvapt $bHA AceT MeRMAMMBHT EAQ e akuMOHEpHO [pPYeCTBO, perucTpupado g PenyBauxa
Ebarapua ¢ EVK 204319264, coe ceganuue g rp. Codun, obract Cogua-rpan, v agpec Ha ynpasnesme
yA. ,Mansoeuua” Ne 2, er. 1.

CmapT DoHa AceT MeHumxmbHT EAJL npuTeskaBa nuueHs No 52-¥[/28.10.2016 r. ot Komucua 3a
buHaHcoB Hagzop (KPH) 2a M3BbpLBaHE Ha AeMHOCT KaTo YNPaBAABALLO APYMECTBO B CLOTBETCTBME
C NPWIOMMMKSR 33KOH 33 ASMHOCTTa HA KONEKTUBHWUTE MHBECTMLWOHHK CXEMW U APYTH TPEANPUATUA
33 KONEKTHBHO MHBecTHupate (3OKUCANKN).

C pewexme Ne 184-NIYAUD ot 09.02.2023 r. ,,CmapT DoHL AceT MenngmmbHt” EALL e BMcaHo KaTo
Nvue, yNpaBAABALLO aATEpHATMBHM WHBECTUMLOHHM $OHADBE, YWMUTO aKTUBHM HE HaAXBbPAAT
yeTaHoaeHuTe B wa. 197, an. 1 o1 38KMCANKU nparose, B peructbpa fto 430, an. 1, 7. 7 o7 3K$H,
BoAeH oT KQH.

CuanacHo obxsama Ha aAuueHsa pyrcecmeomo moxe dg usevpuusa credHume deldHocmu:

* yNpasfeHune Ha BeRHOCTTa Ha KOAEKTUBHN MHSECTULMOHHN CXEMM, BRAIOYUTEHO: yNpaBneHue
Ha MHBECTULIMUTE, aAMUHUCTRUPAHE Ha AAN0BETE, BRAOUMTENHO NPABHHW YCIYTH K CHETOBOAHN
YEAYTH BbB BPb3KA C YNPaBAEHUE HA GKTUBUTE, MCKEHWA 3a MHOOPMALMA Ha MHBECTUTODMTE,
oLeHKa Ha aKTHBKTE M M3UMCAABAHE LEHATa Ha ARNOBETE, KOHTPOA 33 CT1a3BaHe Ha 3aKOHORNTE
V3WCKBAHWA, YNIpaBAEHME HA PUCKA, BOAEGHE H3 KHWMIATA Ha MPUTENAaTeNnuTe Ha OAN0Be, B
CAYHaWTE Ha MIBLPIIBAHE HA AEMHOCT NO YNPaBNEHME HA KOASKTUBHA MHBECTULLMOHHE CXema
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C TIPOM3X0A, OT APYra AbPKaBa WieHKad, pasnpejencHie Ha JMBMASHTM W APYTM NAAWEHUA,
u3gaBaHe, Npojakota u o6paTHO M3KYNyBaHe Ha AANOBe, VSMbAHEeHWE Ha ACroBOpM, BOAEHE
Ha OTYETHOCT;

®  MapKeTWHIOEMW YCYTH.

Apyxececmaonmo moxce da u3stped u credHume GombAHUMENHU yoayzu:

* ynpasneHve Ha AeRHOCTTA Ha HaLMOHANHK MHBECTMLMOHHN doHaDEE;

e yNpas/ieHWe B CbOTBETCTBME CbC CH/KYEH C KAMEHTa AOrosop Ha NOpTheis, BKAKUUTENHO
nopThedn Ha [OpPeanpUATME 32 KOMEKTMBHO WHBECTUPaHe, BKIGHBAW, (QMHAHCOBM
MHCTRPYMEHTK, No cobcTBeHa ApPeLeHKa, Be3 cneunant HapeXaaHWA Ha KAMEHTS;

*  WHBECTUMUMOHHM KOHCYATALUKM OTHOCHO GUHEHCOBK UHCTRYMEHTH;

® CbXpaHeHMWe M ALMUHUCTPMPaHE Ha AAN0BE HA NPEANIPUATMA 33 KONEKTMBHO MHBECTHMPaHE

HaazopbT BbPXY AeMHOCTTa Ha JIpY»KecTBOTO ce OCBILECTBABA OT KOMMCUA 33 GUHAHCOB HaA3op, C
appec: rp. Codun, yn. ,Byaaneia” Ne 16; http://www.fsc.bg.

Kom 31.12.2025 1. percTpupaHWAT KanuTan Ha AbLWEPHOTO APYHECTBO € B pazMep Ha 335 371 nB,,
pasnipesened B 335 371 Opos 06MKHOBEHW, NoMMeHHH, GesHaNUYHW akuMK C NpaBo Ha rnac, ¢
HOMWHa/AHAa CTOHAHOCT OT 1 8. BCAKA.

Cmapt PbHA AceT MenngwmbHT EALL e yupepeHo Be3z onpefeneH cpok. [pyHecrsoTo wuma
efHOCTeNeHHa cUCTema Ha ynpasienme. OpraHuTe Ha ynNpasnenve Ha AbUepHOTO APYXeCTREo ca
06w cubpanne Ha akUMoHepUTe 1 CHBET Ha ANPEeKTopUTe.

Kbm 31.12.2025 r. Cmapr ®bHA AceT MEHM,B,)RM‘I:HT EAJ ce npeacraBnaBa 3aefHo OT Pocuua
Pagmnosa-Hegsnkoea, MsmbaHWTeNeH AUperTop M PoceH [eopryes, NPOKYPHCT.

Kbm 31 nexemspn 2025 r. Apy»ecTBOTO OpraHM3npa W yNpaBAABa eaHa KONEKTUBHE MHBECTMLMOHHA
cxXema ot oTeopeH TN - JorosopeH doHg ,CmapT Tnoban @bwHA” K YNPaBARBa eauH anTepHaTMBeH
MHBECTULIMOHEH GoHg — ,CmapT OmbpToHMTM 1 KOA.

2. Basa 3a M3roTBAHE Ha PMHAHCOBMSA OTUET

KOHCOAMDUPaHVAT GMHAHCOB OTYET € M3roTBeH Ha basa MCTOPMUECKa LEHa, ¢ M3WIHeHue Ha
PMHAHCOBUTE UHCTPYMEHTU 1 WHBECTULMIMTE Ha PasnooXKeHWe 38 Npogaxba, KOUTO ce oTYMTaT Nno
npeoleHeHa CTOMHOCT WMAM CnpaBeanvBa CTOMHOCT B Kpas Ha BCEKW OTHETEH NEPMOfl, KakTo e
oBAcHeNOo B CYETOBOAHATA NOJMTUKE NO-ACAY.

KOHCONUAMPAHMAT QUHEHCOB OTMET € npepcTaseH B BbATapckWM AeBa W BCMHKM NOKasaTenu ca
3aKpBrAEHN 10 Hal-BanaKuTe xvinaa BbArapcky Nesa (XWA. N1B.), OCBEH aKOo e YNOMEHATO ApyTo.

M3ABnenune 3a CbOTBETCTEME

KOHCONMAMPaHUAT GUHAHCOB OTYeT Ha [pynaTa e W3roTBeH B ChoTeeTCTBWe ¢ MexwayHapoaHuTe
CTaHOapTW 3a PMHAHCOBO OTUMTaHE, npueTk OT EBponelickus cuios {,MC®O cueToBOSHW CTAHAAPTH,
npuet oT EC”). OtyeTHaTa pamka ,MCPO cyeTOBOOHW CTaHgapTW, NpUeTH OT EC” no cbuecTso e
OnpejeneHaTa HauMoHanHa cyeToeoaHa Gasa MCC, npueTu oT EC, pernameHTMpaHu che 3axoHa 33
CHETOBO/CTBOTO W AeduHUpanH B T.8 OT HerosuTe [JombAHUTeNHK pasnopentv.

MpuHLMNK Ha KOHCONMAALMATS

Bbs MHAHCOBMA OTHET Ma MPYnaTa ca KOHCOAMAMPaHW QUHAHCOBUTE OTYETW Ha NPEANPUATHETO —
MaliKa M OblLepHOTO ApeanpuaTMA Kbm 31 gekemspu 2025 r. AbwepHo npednpuatie e BCAKO
NpeanpuUATUE, KOETO Ce HaMMPa NOJ KOHTPO/a Ha KOMNaHWATa — Maitka. Hanulie e KOHTpon, Korato
KOMMNAHUATA—MaNKa e USA0KEHA HA, MW M2 NpaBa BbpXy, MPOMEHIMBaTa Bb3BPHILASMOCT OT CBOETO
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y4acTUe 8 NPeANPHUATUETO, B KOBTO € MHBECTMPAHO, U UMa Bb3IMOKHOCT 43 OKaMe Bb3eicTare BbpXY
Task BbL3BRBILAEMOCT NOCPeACTBOM CBOWTE MPABOMOLIMA BBPXY MPeANpUATUETO, B KOeTo e
MHBECTHPaHO. [AbluepHOTo NpeanpuaTe MMa OTHETEH Nepuog, NPUKAKYBALL Kbm 31 feKemBpu.

Bemsku BBTDEUIHOMPYTOBY CABNKM W CANAA €8 e/IUMMHMPAT, BKHOMUTENHO HepeaansupaHuTe Neyanbu
W 3aryBu OT TpaH3akuuM Mexay ApymecTsaTta B8 [pynata. KoraTo Hepeanusupanute 3arybu o
BLTPELIHOIPYNOBU NPOAAXKOKM Ha aKTWMBU CE eNMMMHMUPAET, CHOTBETHWTE aKTMRM Ce TecTeaT 3a
obesleHka oT rief4Ha ToukKa Ha FpynaTa. CymuTe, NpescTaBeHn BbB GMHaHCOBMA OTYET Ha SbWEPHOTO
NpeanpuUATHE Ca KOPUIUpaHW, Kbaeto e HeobXOAMMO, 33 43 Ce OCMIYPU CHOTBETCTEME ChC
C4eTOBOAHATA NOJIMTHKA, NpKUAaraHa ot FpynaTa.

Mevanba nnu 3aryba u apyr BceobXBaTeH fOX0M, Ha AbWIEPHOTO NPEANPUATHE, KOWTC Ca NPUAOGHUTH
MAK NpOAAAEHU NPE3 FOAMHETA, C& NPH3HaBaT OT AaTaTa Ha NPUACEUBaHETO, UK CHOTBETHO 0 AaTaTa
Ha npogaxbara um.

Ako TpynaTa 2aryby KOHTPON Hag, AbUWEPHOTO NPEANPUATUE, BCAKAKBA UHBECTULMA, 334bPKAHE B
61BWeTO AbliepHO NPeANPUATHE, CE NPU3HABA NO CAPaBeAMBa CTOMHOCT KbM AaTaTa Ha 3arybata Ha
KOHTPG, Karo npomAHata B BanaHcosara CTOMHOCT Ce OTpasABa B8 neuanbBata WAM 3aryGarta.
CrpasesnBaTa CTOAHOCT HA BCAKA MHEECTULIMA, 33ZbPHaHa B BUBLLIETO AbLEPHO NPEANPHATIE Kb
AaTara Ha 3ary6a Ha KOHTPO Ce CYMTA 33 CNIPaBeANMBa CTOMHOCT NPKU MbPBOHAYANHD NPM3HABAHE Ha
$MHaHCOB aKTWB B CboTBETCTBME ¢ MCPO 9, DUHAHCOBM MHCTEYMEHTU® WAM, KbAETC € YMECTHO, 33
ceBeCTOMHOCT NPW NBPBOHAYRNHO NPUIHABAHE Ha MHBECTALMA B aACOLMMPAHO MAU CHBMECTHO
KOHTPOAMPAHO NpeanpuaTde. B AONBAHEHWE BCHUHKWM CYMM, NPU3HATH B ADYT BCceoBxBaTeH Aoxog no
OTHOLEHWE Ha TOBA AbWEPHO NPeaRpUATUE, Ce OTYNTAT Ha CbiliaTa 6asa, KakTo 61 Buno HeobxoaMmo,
ako [pynata agupexTHo ce e 6una ocsoboaMna OT ChOTBETHUTE aKTMBM MAM MacuBM (Hanp.
pexnacudmumpakn 8 ievanfata UK 3arybarta MK OTHECEHY AUPEKTHO B HePa3npeaeneHaTa nedanta
CbINIaCHO M3WCKBAHWATA Ha cboTBeTHUA MCPO),

MeyanBara unu sary6ata OT OTNUCBAHETO Ha WHBECTMUWA 8 OLLWEPHO NPeanpUATHE NPeACTaBNABa
pasimMkata mexpay 1} cymata OT cnpapefnuBara CTOMHOCT Ha MOAYYEHOTO BBL3HArpasmgeHue w
CNpaBeamBaTa CTOMHOCT Ha BCAKA 3a5bPHaHa MHBECTULMA B BUBLIETO AbLIEPHO NpeanpuaTie u 2)
BanaHcoBata cyma Ha akTUBKTE (BKAIOUNTE/HO PENyTaLmMa) M NACMBUTE Ha AbUEPHOTO NPeanpUaTHe
1 BCAKAKBO HEKOHTPOAMPALLD yHacTHe.

OTroBOPHOCTH HA PLKOBOALTBOTO

PLKOBOACTBOTO Ha rpynata HOCKU OTTOBOPHOCT 33 CLCTABAHETO M [JOCTOBEPHOTO MPEACTABAHE Ha
MHOOPMALKATE B HACTOALLUMA KOHCOAMAKPEH GUHAHCOB OTUET.

fleAcTBnATa Ha PHKOBOACTBOTO U CAYUTENWTE Ha [PYNaTa ca B NOCOKa YTELPHKAABAHE HA APUHLMAUTE
3a 406PO KOPNOPATUBHO YNpasAeHue, NOBULLABAHE Ha AOBEPUETO Ha aKLMOHEPHTE, MHBECTUTOPHTE
Y AULATA 3aUHTEPECOBaHM OT YINPaBAEHUETO U LeitHOCTTa Ha pynaTa.

PBKOBOACTBOTO Ha rpynaTa NOTELPMAABE, Ye 33 OTYETHUA NEPUOY € NPUNAranc NOCAEAOBATENHO
30eKBaTHA CYETOBOAHM NOMTHUKW NPK U3TOTBAHETO Ha FOAMWIHUA GUHAHCOB OTYET M @ Hanpaswno
Pa3YMHM U NPEANAZAMBM NPELEHKM, NPeANOAOKEHNA N NIHBAUIMTENHM DLEHKM.

PLKOBOACTBOTO Ha rpynaTa NOTBbEHAAEA CHLLD, Ye Ce € NPUABPKAN0 KbM AeicTBallure CYETOBOAHM
CTaHAIPTM, KaTo TOAWIUHWMA KOHCO/MBMPAH OVHEHCOBWMA OTYET € W3roTBeH Ha ApUHLMNZ Ha
LEACTBAUIOTO NpeAnpUATHE.

MpuHLUMN Ha JeRcTBaLLOTO NpegnpruaTHe

pynaTa e u3roTeMNa £80A GUHIHCOB OTHET 32 r0AMHATA, NPUKACYBaLLE Ha 31 aexemepu 20251, b3
OCHOBA Ha npeAnocaoXeHueTo, Ye [pynata e AedcTBalio NpeAnpuUATME, KoeTo nRpegnofiara
Npoab/mkaBaHe Ha HaCcTOALLATA CTONaHCKE AEWHOCT ¥ Pea/u3npaHe Ha aKTUBMTE W YPEeMOaHe Ha
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RacMBUTE B HOPMANHNA XOZ, Ha ReiHaTta AefHoCT. BbaelpuTe GUHAHCOBM Pe3yaTaTH Ha ApYKecTBaTa
8 rpynaTa 3aBMCAT OF Mo-LUMPOKaTa MKOHOMMYECKE CPE/A, B KOATO Te OCHLIECTBABAT ABWHOCTTA CY.
$aKTopUTE, KOWTO NO-KOHKPETHO 33CAraT Pe3yATaTUTE Ha rpynaTta, BKIIOUYBAT HYNes UAK OTpMUaTeneH
MKOHOMMUECKM PACTEN, AOBEPUE HA KYNYBAUMTE, LEHY H3 KOHKYPEHTHTE, KAKTC M LIeHW M HaAWUME Ha
CYPOBMHM, NOAUSMBNAHUTEAK M AOCTABUMLA.

PBHROBOACTBOTA € ACCTUTHANO 40 3aKA0UEHUETO, Y€ HE & HaNMLE ChLECTBEHS HECUIYPHOCT, KOATO B
MOrna Aa NopofAM 3HAYMTENHM CbMHEHMWA OTHOCHO CNOcoBHOCTTa Ha OpyKecTsaTa 8 TpynaTta Aa
npofgbaxkat Az GyHKUMOHUPAT KaTo AeiCTBAlWM NPeaNPUATUA, 1 ChOTBETHO, YE & YMECTHE A3 UBTOTEM
KOHCOMAMpanua GMHaHCOB OTYET Ha Basa Ha NPeaNoNOKEeHMETO 3a gelcTBallo npeanpusThe cies
B3eMaHe Nog BHUMaHWe Ha GUHBHCOBMTE NPOrHO3K, B TOBA UMCAO M NPOFHOSHMAT CUEHapWIA 33 cnag,.

OueHKaTa Ha PEKOBOACTBOTO QTHOCHO MPUACKMMOCTTa Ha NPUHLMAE Ha AeACTBALLOTO NPpeanpUATHe
obxealwa nepuyog o1 12 mecella 0T gararta Ha oTd4eTa. Ha 6asata Ha Tasy oLeHKa, pPLROBOACTBOTO CYMTA,
ue He ca Hanuue ¢GakTopu U/UNK coBUTUA, KOUTO A3 NOKA3ZBAT CHMHEHUA OTHOCHO MPWAAIAHETC Ha
TO3U NPUHUMN KaTo 6a3a 33 W3roTBAHE HAa KOHCONWAMPaHUA GUHAHCOBKA oTueT. HamepeHMaTa Ha
PBKOBOACTBOTO MO OTHOWeEHME Ha BLAEWOTO ChLUECTBYBAHE Ha OPYXECTBaTa B rpynata ca Te ga
MPOAbAMAT 43 U3MBAHABET BCUUKMA CBOM [IBIAHOCTI.

PLKOBOACTBOTD HAMA MJI2HOBE WK HAMEPEHUA, KOUTO A3 NPeABWKAST CHILACTEEHO OFPaHNYaBaHe Ha
mawabure Ha aelHoCTTa w/unn npecbpasysaHe B NPOTHOIMPYEMO GbAeLue B NEpUOL MUHUMYM L0
efHa rofMHa Ha ApyecTBaTa B rpynara.

3. lNpomeHy B cuerosoaHaTa NOANTUKA
Hoswm ctasgapt, M3meHeHWA 1M PasACHEHMA Ha ChIUECTBYBaLIM CTaHAapTH Kbm I avyapu 2025 1.

MNpe3 2025 r. Mpynata e nprena cnegHMTe HOBKW CTAHAAPTH, M3MEHEHWA W passicHeHuA Kbm MCOO,
n3gafeHy o7 CbBETA NO MEMAYHAPOAHMW CHETOBOLHM CTAaHAAPTH W 0800peHu oT EC, KOUTO £a YMECTHH
W B CKNa 33 PUHAHCOBMTE OTYETHU Ha FpynaTa 33 roauilHKA nepuod, 3anodsaul Ha 1 aHyapum 2025 T, HO
HAMAET 3HaUUTENHO BAKAHWE BbpXy GMHAHCORUTE pPe3ynTaTh MM No3uumKn Ha Mpynata:

¢ Mamerenna B8 MCC 21 Edext oT npomenuTe 8 obmewHuTe Kypcose: Jfiunca Ha
KOHBepTHpyemocT

CraHpapTu, M3MmeHeH!A U PasACHEHWA, KOMTO BCe OLLe He Ca B/Ie3AW B CU/1a W He ce NpuAaaraT oT no-
panHa garta ot Npynata

Kbm patata Ha onobpeHMe Ha TO3M KOHCONMAWMPaH (MHAHCOB OTYET Ca M3A3ASHW HAKOWM HOBM
CTEHAAPTH, M3MEHEHMUA 1 PA3ZACHEHMA H3 CbLUIECTBYBALMTE CTAaHAANTY, HO He €3 BAERANW B cua MK He
ca npmeTy oT EC 3a puHaKcoBaTa rofMHa, sanousalia Ha 1 Aadyapk 2025 r., 1 He ca 6MAn npunoxeHu
no-paHo oT pynata. He ce cuakBa Te 03 MMAT ChLHIECTBEHO BAMAHWE BBLPXY KOHCOAUOKPaHWUA
duHaHcoB oTyeT Ha [pynata. PLKOBOACTBOTO QUYaKBa BCUUKA CTaHAApTW M M3MeHeHWA da ObaaTt
npyeTH B CYETOBOAHATA NOAWTMKA Ha [pynata npes NbpeWA Mepuof, 3ano4ysatl cnel fatata Ha
BAM3AHETO MM B cuna. Flo-gony e AafeH CNUCEK C MPOMEHMTE B CTaHAapTHUTE:

+ [oguiHn nogobpeHua Ha MCPO cueToBoAHM cTaHAapTH - Tom 11 B cuna oT 1 aHyapu 2026 r;

*  smeHenus Ha KIacMPUKEUMATA M OLEHKATa Ha GMHAHCOBUTE MHCTPYMEHTU (M3MEHEHMA Ha
MC®0 9 u MCPO 7), B cuna oT 1 anyapu 2026 1.;

*  MameHeHua 8 MCPO 9 n MCPQ 7 - Jdoroeopu, obRbLp3aHu Che 3aBUCELE OT NpPUPOAHUTE
YCIOBUA eNeKkTpoeHeprus - B cuna oT 1 anyapy 2026 1;

=  MC®O 18 NpeacTaBade 1 onosecTABaHe BLB ¢PMHAHCOBKUTE OTHETH, B CUna oT 1 AHyapu 2027
r.;
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e  MC®O 19 OvuwepHu npeanpuatia Ge3 nyGamnuna otueTHoeT: OnosecTABaHMA, B cuna ot 1
anyapu 2027 1., Bce owe Henpwet ot EC;

s  WamereHuna s MCC 21 lNpensuncneHne B XMI‘IEDVEHdJ}'IaU,IAOHHa BanyTa Ha NPejcTaBAHe, B CUAA
oT 1 aHyapu 2027 r.- BCe olye HenpueTH oT EC,

FipomeHM B CHEeTOROAHATA MONUTUKA

CyeToBOAHATE NOAWTFUKM Ha I‘pynara ca nocnefosaTenH ¢ TE3W, NpUAAraHn Npes NpPeaxoaHWA
oTYyeTeH Nepuoga,. '

4, CyeToBOgHa NOAUTMKA
4.1. NpespbliaHe B YyXKAecTpakHa Banyra

KOHCOAMAKPAHWAT GUHAHCOB OTUET € NpeAcTaseH 8 BBArapcKy eBa, KOATO & PYHKLMOHAHATE BANYTd
W BasyTaTa Ha npegcrasade Ha [pynaTta. CAenkuTe B 4yMAECTpaHHa BaAyTa (bpBOHAYa/HO ce
OTpa3ABaT BbB QYHKUMOHANHaTa BanyTa No ofmeHHUA KypC Ha Aatata Ha caenKata. MoHetaphuTe
AKTMBM M NACHMBM, LEHOMMHMPaHU B YYKAECTPaHHK BaAYTHU Ce NpeusyucnasaT Bbe GyHKLMOHaNHaTa
sa/yTa, KbM QaTaTa Ha oT4eTa MO 3akMounTenHua obmenrer Kypc Ha buirapcka HapoaHa bamka 3a
nocnenHy#a paboTeH AeH o7 choTBeTHWA mecel,. BCuiKM KYPCOBM pasiuKiK ce NpM3HaBaT B oT4eTa 32
BCeoBXBaTHUA A0X04. HEMOHETapHUTE GKTUBM M NACUBK, KOMTO CE& OLIEHABAT N0 KCTOPUYECKa LieHa Ha
npuao6uBanHe B UyKAECTPaHHA BafiyTa C& NPeBPbLIAT BbB ByHKLMOHANHATa BaslyTa N0 o6MEHHN Kype
KbM AaTaTa Ha MbpBOHaYanHaTa caenka (npupobusane).

4.2. NMprxoam

Fpynarta npusHaBsa NPUXogM, 3a 43 OTPa3W APEXBbPARHETO Ha obewjaHuTe C J0rOBOPa YCIyru Ha
KAVEHTK, B pasmep, KOUTO OTPA3ABa BbaHarpamAeHWeTo, Ha KoeTo [pyKecTeaTta B IpynaTa o4aksaT Aa
MMAaT IPaB0 B 3aMAHA Ha NPEAOCTABEHUTE YOIYIN.

fIpexBbpAAHETO Ha YCAYIMTE C& OCHOBABA Ha KOHUENUMATa 33 NPEXBBRAAHE HA KOHTPOA BBPXY TAX,
CNOCOBHOCTTA Aa Ce PhLKOBOAM M3MONZBAHETO Ha aKTMB2 U Aa Ce nonyyasaT Mo ChbLIECTBO BCUYKM
OCTaHaAW NOA3K OT Hero. KoHTpoAsT BKAKYBA U crocoBHOCTTa 3a TpeaoTBpaTABAHE Ha TOBa APYIH
APYIKECTBA 12 PKOBOAAT M3NON3BFHETO Ha aKTHBa WM NONYYABAHETO Ha NO/3K OT Hero,

MpUXoauTe OT 4OTOBOPY C KNIMEHTH Ce NPU3HABAT, KaKTo Chefsa:

* B TE4YeHMWe Ha BPeMETO O HauMH, KOWTO 0TPAa3ABa M3BbplaHaTa paboTa no AOTOEOPa;
* B pApedeneH MOMEHT, KOraTo ce MPexXBbpAfs KOHTPOALT BLPXY CTOKUTE KAW yCNyTHTe Ha
KAuneHTa.
s MPUXOAWTE OT JOTOBOPU C KAMEHTH ce npusHasaT Ha Ga3a 5-eTaneH mogen 3a npusHasaxe,
KATO pasrpaHW4YeHWe Ce NPaBK B CABAHUTE OBE HACOKU CNOPes MOMEHTA Ha YA0BNeTBOPABaHE
Ha 334 b/MHEHHUETO 32 M3NBIHEHME:
0 33ObAMeHne 338 M3NbAHeHWe (NPeXBbPAAHE HE KOHTPOA) B TEHEeHNE Ha BPemeTo — B
TO3M chAyYall npuxcpuTe ce Mpu3Hasar nNoCTeneHHo, cnegpaiku cTeneHTa Ha
NpexsbpAaHe Ha KOHTPO/A BbPXy CTOKUTE UM YCIYTWTE Ha KMEHTa;
0 33 M3Nb/HEeHWe, YAOBASTBOPEHO {(NPEXBLPAEH KOHTPONR) B8 onpefgeneH MOMeHT —
KAMEHTDT MMoJyyYaBa KOHTPOA BbPXy CTOKMTE WM YOAYTMTE B ORPeASneHo Bpeme W
NPUXOLUTE CE NPU3HABAT M3UAN0 HaBEeAHBK.

Mpuxodu om nuxeu

fIpUXOAUTE OT NMXBM Ce OTYMTaT KaTo C& M3NOA3BE METOAA Ha edeXTMBHWA JMXBEH NPOUEHT,
ApPeACTan/ ARl MPOLUEHT.T, KOHTO TOUHO AWCKOHTWPE OYaKBaHMTe BbAELM NapuYHY MAALAHWA 33
OHaKBaHMA CPOK Ha (GUHAHCOBMA WHCTPYMEHT WM 33 NO-KPAaTbK MEPWOL, KOrato € ymecTHo, Ao
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6anaHcoBaTa CTOMHOCT Ha (MHAHCOBMA aKTe. [pUXogbT OT AMXBM Ce BKOYBA BbB PUHAHCOBUA
NpUXo[ B OTYETA 33 AOXOMTE.

MpuxocguTe OT AMXBKM OT GUHIHCOBM 2KTUBYU HA OTYMTAHM N0 CIPaBeAnMBa CTONHOCT 8 nevanbaTa uam
3arybaTa ce BK/IIONBAT B HETHaTa ne4anba/(3aryba) oT TAXHaTa cnpaBefmBea cToiHocT. [puxoam ot
NMXBU MO HUHAHCOBK AKTUBH OTHMTAHM N0 aMOPTU3UPaHa CTOMHOCT M GUHAHCOBW 3KTUBM OTUNUTAHM N0
CRIPABEA/IMBa CTOMHOCT B ApYyT BCeObXsaTeH AOX0A, M3UUCEHW NC METOAA Ha edeKTHBHATa NNXBa, ce
NpU3HaBaT B OTYETa 33 A0X0AMTe,

{IpUXofMTe OT NUXBM Ce M3UUCAABAT YPes NpuaaraHe Ha edeKTMBHUA NMXBEH NPOLEHT BhpXy BpyTHaTa
GanarcoBa CTOMHOCT Ha GMHAHCOBMTE 2KTUBM, C MSHAKYEHMe Ha GMHIHCOBMTE aKTUBM, KOMUTO
BnocneacTene ca obesueHeHn. 3a TAX ce npwnara ehexkTMBeH AWXBEH MNPOLUEHT BbPXY HETHaTa
6anaHcoBa CTOMHOCT Ha GUHAKHCOBMA aKTUB (CNen NpUcNafaHe Ha KOMMEeHCauuWATa 3a 3aryba).

fIpuxodu om Susudeqmu

NpUXoAMTE OT AMBUAEHTH CE NPU3HABAT, KOraTo e YCTAHOBM NPABOTO 3a TAXHOTO nNonydasaHe. Tosa
ce ApMAara 0P aKo Te ce M3NAaWaT oT rnedanbuTe npeaun npraobuUBaHeTo, 0CBeH ako AMBUAEHTLT
ACHO NPEACTaBAABS Bb3CTAHOBABAHE HA YACT OT Pa3XOAMTe 3a NHBECTUUMSATA. B TO3M ciiydail auBuaeHT
Ce Npu3Hasa B ApYr sccobXBaTeH fIOX0M, 3KO €& OTHACH 33 MHBECTULMA, OLEHEeHa No CrpaBesnmsa
CTOMHOCT B BCeoBXBaTEH AOXOA.

4.3. Pasxoan

OnepaTMBHMTE pa3xoiM ce npusHaeaT B OT4eTa 33 BCEOBXBATHMA [0XOA KbM A3TaTa Ha TAXHOTO
Bb3HWKBAHE HE3aBMCMMO OT MAPMYHUTE NNaLaHWA. B cayyaunTe, KoraTto e HeobBXo4umo Aa Ce HanpaBaT
pasxoay, Kacaeli GbAeil oTyeTeH Nepuoa, Te Ce OTpasAsaT AUPEKTHe no nepo "MpegnnateHu
pasxoau” B banaHca, a KaTo pasxoan 3a AeMHOCTTa ce OTYMTAT B NepUoia Ha npusHasate. PaaxoauTe
3a 6LoeliM NepuoaM ce OT/araT 3a NPU3HABaHE KaTo TeKyl, Pasxod 3a AepuoanTe, NPe3 KOWTO
A0TOBOPUTE 338 KOMTO €& OTHACAT €& M3MTLAHABAT.

4.4. flaHbun BbPXY AOX0AA
Texkyw doHBK abpxy doxodume

TerywmTe AaHBYHM 3KTUBKM W NACKBU 33 TEKYLUMA WM NPEAXC4HKU Nepuonm ce NPU3HaBaT no Cymarta,
KOATO Ce O4aKBa Aa Obje BBLICTAHOBEHA OT MAM NMaTeHa Ha JaHbuHWUTe BnacTu. flpu usuncreHre Ha
TeRyWMTe JaHbLKW C8 NPWAAraT AGHbYHUTE CTaBKYM W AAHBYHMUTE 3aKOHM, KOUTO Ca B CM/1a UK ca B
3HaYMTENHa CTENEH NPWeTH KbM OTHETHaTa 4ata. PbKOBOACTBOTO 3H3NM3MPa OTAEAHWUTE NOZULAM B
AaHbYHaTa AeKNapauya, 33 KOWUTO NPWIOHKUMMTE AaHbYHU paznopeabu ca NPpegMeT Ha ThAKysaHe u
MPU3HABA NPOBUINY, KOIATO TOBA € YMECTHO.

TekywuTe AaHbUM Ce NPU3HABAT AMPEKTHO B cobCTBEHMA KanuTan uau B gpyrius BceobxeareH fAoxoa,
KOMaTo A3HbKBT CE OTHACA 40 CTATAN, KOUTO ca BUAM NPUIHATK OMPEKTHO B COBCTBEHMA KanuTan mau
B 4pyrusa BceobxBaTeH goxoa,.

Omcepoded daHbK 8bpxy doxodume

OTcpoyeHMTE AaHBUM Ce NPU3HaBaT No 6GaNaHCOBMA METOL 33 BCUYKWM BPEMEHHW Pas/IMKW Kbm
OTY4eTHATA A4aTa, KOWMTO Bb3IHMKBAT MEXay AaHb4HATa OCHOBa HA aKTUBWUTE WM NAacHMBUTE WU TexXHUTe
6anaHCOBW CTOMHOCTH.

OTCpoYeHn AaHbYHM NACUBK CE NPU3HABAT 33 BCUUKHK obnaraemu BpemeHHn pasnmKm:

® OCBeH A0 CTenedTa, SO0 KOATO OTCPOUeHMAT AaHbYeH NacWB Bb3HWMKEBa OT ITbpBOHaYasiHO
fipu3HaBaHe Ha akKTHE WKW NacUe OT AaneHa CAeflKa, KOATO He e SuzHec xombuHauMa U He
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BAMAE HWTO BbPXY CHETOBOAHATA Nevanba, HATO BBPXY daHbYHaTa nevanba wam 3aryba xom
MOMEHTa Ha M3BbLPLUBAHE Ha COEAKaTa; U

e« 33 obnaraemu BPEMEHHM Pa3NNKA, CBbP3aHW C WMHBECTMLMM B ObLEpHW [ApPYHecTea,
acouMMpaHK NpeanpysaTHA M YYacTMsa B CbBMECTHW NMpegnpUATUA, OCBEH A0 CTenedHTa, Ao
KOATO [py:KeCTBOTO @ B ChCTOAMME 43 KOHTPOAMPa BPEMETO Ha 0BpaTHOTO npoAsieHWe Ha
BpeMeHHaTa pas/MKa M CbilleCTBYBa BEPOATHOCT BPemMEeHHaTa PasfiuKa Aa He ce APOABU
oBpaTHo B Npeasuavmo Exgeile.

AKTVMBW RO OTCPOHEHM AAHBLM Ce NPW3HABAT 338 BCMYKM Hamansemy BPEMEHHU pasanKkK, NpeHeceHn
HEeWs3MNOA3BaHM AaHBYHM KPeOWTM M HEeM3NO/A3BaHK A3HBYHM 3arybu, OO0 CTeneHTa, J0 KOATO e
BepOATHO fa & Hanvue ofinaraema nedanba, cpelly KoaTo Aa 6bJar M3N0A3BaHM HamanAemure
BPEMEHHM PA3IMKM, NPEHECEHWTE HEMBMNON3BAHWM JAHBYHU KPEAWTM W HEW3NOM3BAHUTE AaHbBYHM
sarybu;

®* OCBEH aKO OTCPOYEHMAT AaHBYEH AKTWB Bb3HWKBA OT NMbPEOHA4anHO NPU3HEBaHE Ha aKTHUB
WAWM NacvB OT A3deHa CAenKa, KoAto He e DMsHec KoMBMHALWA 1 He BNMAE HWUTO BbpXy
cyeToBoAHaTa neyanBa, HATO BbPXY AakbdHaTa nedanba wnu zaryba koM MoMeHTa Ha
W3BLPLUBAHE Ha COeNKaTa; U

® 33 HamManaemu BPEMEHHW pasiMKW, CBBbP3aHM € MHBECTULMWM B ObLEPHM ODYWeCTBa,
COLUMUPAHM NPEANPUATHAR M YIACTUA B CbBMECTHK RPEANPUATHA, OTCPOYEH JaHbueH aKTHE ce
MpM3Hasa efUHCTBEHD 0 CTEneHTa, A0 KOATC MMa BEPOATHOCT BPEMEHHATA pPasnuKa Ja ce
nposen obpaTHo B oBo3pumo Bpaelle v aa 6bae peanvsupada obnaraema nevanba, cpelly
KOATD A2 CEe ONOA30TBOPH BPEMEHHATA pa3sivKa.

Tpynata Wagbpluea nperneg Ha anaHcosata CTOMHOCT Ha OTCPOYEHWTE JanbyHM aKTUBYU KbM BLAKA
OTHETHa A@ta U A HamafABa [0 CTeNEeHTa, 00 KOATO Beue He e BepoATHO A3 Bbae peasmsupaHa
poctaTedHa obnaraema nevanba, KOATC Aa NO3BONABA LEAWA UAKM YACT OT GTCPOHEHKA AaHbYyeH aKTUB
ga 6bae BL3CTAaHOBEH. HenpUaHaTMTE OTCPOUEHW AAHBUHM AKTHBM CE MPepasremaaT KbmMm BCAKA
oT4YEeTHa JaTa M Ce NPM3HABAT 0O CTEMEeHTa, A0 KOATO € CT2HaN0 BepOATHO fa Obge peanusupaHa
6baeiua obnaraema nedanba, KOATO 43 NO3BOAW OTCPONEHMA AaHBYEH aKTHE A2 6bAe Bb3CTaHOBEH.

OTcpoyeHMTe JaHbLYHY aKTUBM M AACHBM Ce OLEHABAT N0 4AHBYHITE CTABKM, KOMTO Ce O4aKBa A4a Obaat
B CH/a 3a NepMoAa, B KOWTC aKTUBLT CE Peanuanpa iM NackesT ce ypeay, Bb3 0CHABA Ha AaHbYHKUTe
CT2BKM (M A3HBYHM 3aKOHW}, ASACTBALUM MKW BAE3MM B CWUNA, B 3HAYMTENHA CTENeH, KbM OTUETHaTa
para.

OTCpoOYeHMTE AaHBLM, CEBP3aHM CbC CTATHUK, NPHU3HATK M3BBH NevanBata uau 3aryBaTa, ce npuaHasar
M3BBH neuyanbata WA 3arybarta. OTcpoyeHUTe O3HBLM Ce NPU3HaBaT B 33BMCMMOCT OT CBbp3amaTa .
TAX CAEAKA UM B APYTVA BeeobXBaTeH A0X04, WK AMPEKTHO B COBCTBEMMA KanuTam.

lpynaTa KOMNEHCUPa OTCPOYEHHM AaHBYHU 3KTMBM W NAcKBM Came TOrasa, KoraTto MMa 3aKoHOBO Npaso
A3 NPWUCNata TeKYWM AaHbYHM aKTMBKM CPEelly TeKYWM AaHbYHW NACMBU M OTCPOMEHMTE JaHBYHM
aKTWBKM M NACMBM CE OTHACAT A0 OAHBUM BbPXY A0XOL3, HANOXKEHN OT e4WH A Cbll, AaHbyeH opraH 3a
€0HO ¥ Cbllo AaHbUYHO3a4bMKEHO NpeanpuaTHe.

Laubk ebpxy dobaserama cmoiinocm (4C)
MpuxoamTe, pazXxoauTe YU aKTUBUTE C8 NPU3HABaT HeTHO oT fIA1C, ¢ u3kaYeHWe Ha caydauTe, Korato:

. ,ﬂ,ﬂ,C, Bh3HWKBALL NPU NOKYNKa Ha akTUBW NN YCAYyTH HE € Bb3CTaHOBMM 0T aHb4YHWTE BacTh,
B KoWTe caydait 1€ ce npy3HaBa KaTo 4acT OF LeHaTa Ha npugobuBaHe Ha aKTHBa WAK KaTo
YacCT OT CbOTBETHATa Pa3iXogHa NO3MHKWA, KaKTOo TOBA € yMECTHO; W1

®  B3EMAHWATA U 33ABLAKEHUATA, KOWUTO Ce OTUMTaT ¢ BRatoveH AAC.
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HetHata cyma Ha [AC, sb3cTaHOBMMA OT WAM ABAMMMA Ha JaHb4YHMTE BASCTM, CE8 BK/HOYBA B
CTORHOCTTA Ha B3EMAaHMATA MAK 3a0bMKEHNATa B OTHETa 38 HUHAHCOBOTO ChCTOAHME.

[dpymxecTBaTa B rpynaTa pea’wW3MpaT OCHOBHO npuxogan oT ocBoboneHn pocraskun. fpuaarar
KOeGULMEHT Ha YaCTUYEH A3HBYEH KPBAMWT M OTHACH KaTo Pasxod HEMPU3HATa 4acT oT Hero.,

4.5. [lloxopn Ha nepcoHana

KpaTKOCpOUHKTE ZOXOAM HMa NEpCOHaNa BKIKOUYBAT 32MNaTH, BL3HATPANKAEHUA, BHOCKM 33 COLMANHO
OCHIYpABaHe W FOAMLWIHA KOMMNEHCHMPYEMM OTIYCKW Ha CIyXWTEAWTE, KOWTO e ouaksa Ja 6baar
M3LAA0 YPEaEeHU B PAMKUTE Ha 12 mMeceua cneg kpas Ha oTdeTHus nepuog. Korato Mpynara noayuu
yciyrata, Te ce NpusHaBaT KaTo pa3xoh 3a nepcoHana B nevanfara vnu saryBata wam ce
KanWTanM3upaT B CTOMHOCTTa Ha aKTMB. KpaTKOCPOYHWMTE OXOA4M Ha NepcoHana ce OUEHABaT No
HeMCKOHTMPAHATA CYMa Ha O4aKBaHUTE 33 YPeXAaHe Dasxodu.

Fpynata oT4WTa KPaTKOCPOHHM 3a4b/DKEHWA 1O KOMMNEHCUMPYEMM OTNYCKM, Bb3HMKHAAW nopaju
HEW3MON3BAH MAATEH TOAMLEH OTNYCK B CY4aUTe, B KOMTO Ce O4aKea To# Aa BbaaT NoN36aH B PaMKMTE
Ha 12 mecela cnef AaTata Ha OTHETHWA MEPWOA, NPe3 KOWTO HaeTUTe AMUa ca NOAOMMAM TPyAa,
CRBPIAH C TesK OTMYCKM. KPaTKOCPOYHWTE 334b/PKEHUA KbM NEPCoHaNa BKIIOUBAT HAHMLM, 3aNNaTH
1 COLMANHM OCUTYPOBKA.

feHcuonAU u Opyau 300bAREHUA KM NepcoHand

Mpu npexpaTABaHE Ha TPYAOBOTO NPABOOTHOLWIEHMWE HA CAYKUTENMUTE ce U3NNaWaT obeaueTenna B
CNY4auTeE, N0 PeAa W B pasmepuTe, onpegeneqn & Kogerca Ha Tpyaa.

KpaTKoCpouHWTE A0X0AM HAa CAYKUTENKTE, BKAOUWTEMHO U NoAaraemMmnTe ce OTNYCKKW, €3 BKAIOYCHN 8
TERYLWM NEHCHMOHHW K SPYTHM 3adb/BKeHMA KbM MNepcoHasna no HegUCKOHTWpaHa CTOHHOCT, KOATO
pynara ouakBa fia M3NaTH B PE3YATAT Ha TAXHOTO HEW3RO3BAHE.

B MpynaTa He ca pa3paboTBaHy U HE C& NPUAaraT NIaHOoBE 33 Bb3HATPAKAEHWA HA CAYHUTENUTE Cnej,
HanyckaHe MAM APYrM ABATOCPOMHM Bb3HArpaMAEHMA M [IaHOBE 33 Bb3HArPamaeHWs cnef
HanycKaHe MAKM Nogd GopmaTa Ha KOMIEHCaLMY € 3KLMM, WK ¢ anose oT cobCTBeHUA KanuTan.

4.6. PMHAHCOBM UHCTRYMEHTH — MbPECHAYANHO NPHU3HABaHE U NOCNEABALD OUEHABaNE
MNupeOHaYanHo NpUsHaBaHe

FpynaTa KnacuduiMpa MpWM MbPEOHAYANHOTO MpPK3HaBaHe Ha (GWHIHCOBWTE AKTMBM 8 efHa OT
CNefHUTE KaTeropmu:

1. OueHABaHMK NO aMOPTUIMPAHE CTONHOCT;
2. OueHABarKW N0 cnpaseanMBa CTORHOCT Npes nevanbata wau sarybara.

Knacudurauuara ce onpegens Ha Hasa BuaHec MOJeAa 3a yrpae/ieHne Ha AaAeHNA KNac rHaHCoBM
3KTUBY U JOTOBOPHNTE X3PaKTEPUCTUKM Ha NapyuHKUTe NoToux. MHBECTALMK, AbpXaHK oT [pynaTta ¢
Lien noiy4aBade Ha nedanBa OT KPaTKOCPOYHW NPOAaKGU Wnu oBpaTHM MOKYTKKM, ce Knacuduumpar
KaTo GMHAHCOBM aKTWMBYM, ObPXaHM 33 TbpryBaHe. MHBECTULMM B ALAFOBM MHCTPYMEHTH, KOWUTO
MpynaTa gbpky B pamkuTe Ha BusHet mogen ¢ Les csbupaHe Ha AorosopeHuTe NapuyHKA NoTouK, e
KnackduumpaT Kato GUHaHCOBM aKTMBM, OTHWTAHM MO amopTUIMPaHa CTOMHOCT. WHBeCTUUMK B
OLArOBKM MHCTPYMEHTH, KOMTO [pynaTa ObpXu B pamkuTe Ha BuzHec mogen c uen cebupare Ha
[OFOBOPEHMTE MapHUUHK NOTOUM M Npoaaxba ce knacubruMpaT KaTo GUHAHCOBN GKTHBW, OTHUTaHK NO
cnNpagefnuBa CTOMHOCT B Apyr BceobxBaTeH ADXOSA,.

PuHaHCOBU QKMUBU, OMYUIMAaHU NG aMOpMU3UPaHa cmoiiHocm

B Tasw KaTeropua moraTt A3 NonagHaTt cnegHure GUHaHCOBM aKTMBM Ha [pynata, B 3aBUCMMOCT OT
nsBpanna BM3HEC MOLEN M XapaKTEPUCTMKMTE Ha NapUYHMTE MOTOLM OT TAX: TBPIOBCKU B3EMaHMs,
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KDEAWTW ¥ 33eMM, B3EMIHWA NO /WMSMHIOBM LOTOBOPM, B3eMaHWA NC NPEAOCTaBEHM QeN03uTH,
B3eMaHWA NO LECUM, BIEMAHWA, NPUA0EWTI UPes LecuM, KpeguTy 1 3aemu, Npuaebuti ypes Lecun,
WHBECTULMN, ObpMHKaHK [0 Naje.

Twpeoscku s3emaHuUR

THProBCKUTE B3@MAHWA Ca CYMM, ABKUMM OT KAMEHTH 33 NDOJAAEHM CTOKM UAM YCIYIW, W3BBPLUEHH
B oBuuaiHaTa geitHoCT Ha ApyMecTsata g rpynaTta. OBMKHOBEHD €a ChbC CPOK 33 YPeMIaHe B paMKITe
Ha 30 OHM M CNefOBaTenHO BCMUKM Ca KNacMoMLMpaHy KaTo Tekyly. ThpProscKUTE B3EMaHMA ce
npM3HaBaT MbPBOHaYaNHo B pasmepa Ha He3ycnoBHaTa cyma 3a NofydaBaHe, OCBEH aKo He CbhObpKaTt
3HAYMTENHN QUHAHCOBM KOMROHEHTH, TOFABa TE Ce NPM3HABAT NO CnpagenuBa CcTOMHoCT. MpynaTta
ObPHM THProBCKKTE B3eMarna ¢ Len cbblpaHe Ha oroBopHUTE NaplyHM NOTOLLM U CABAOBATENHO T1
OLEHABa BMNOCAEACTBME NO AMOPTUIUPAHA CTOWHOCT, M3M0N38aIKM METOA HA edEKTUBHMA AMXBEH
NIPOUEHT.

Apyeu e3emanus

Tesn cymu OBUKHOBEHO APOM3TAYET OT CAOEMKM WM3BbH OOWYyalMHaTa onepaTMBHa AeMHOCT Ha
ApyKecTBaTa g rpynata. JIMXBM MOFaT 4a Ce HaYMCAABaT Ha 6a3a nasapHUTe JIMXBEHW HUBA, KOFaTo
CPOKBT Ha NofacAsaHe HafBWiuaBa wecT mecela. O6MKHOBEHO 0De3neYeHMeTo He Ce Nony4asea.
HeTeryluTte ApYiH BIEMAHWA Ca SbAXMMM B PAMKUTE HA TPW TOBMHM CNEd KPan Ha OTHETHMA NepUos.

GUHOHCOBU OKMUBY, OMYUMAHU No cnpasedausda cmoiiHocm npes nedanbama unu 3a2ybama

Tasu Kateropun GUHAHCOBY aKTUBH, Ce Pa3fens Ha ABE NOAKATEropuN: GMHAHCOBM aKTUBH, AbPHaHH
3a TbpryBaHe W GUHAHCOBM SKTHMBM, KOWUTO HE Ca Khackduuupany B ropHuTe ABe Kateropuu. JasieH
PMHAHCOR aKTHB Ce KNacubMLMpa B Taau KaTeropus, aKo e NpuaobuT ¢ uen npogamkba B KPaTbK CPOK
WM JOTOBOPHUTE MY XapaKTEPUCTHRM He OTFOBapAT Ha YCNOBMETO fa MOpakaaT NAallaHua
e4MHCTBEHO Ha FAaBHMLA W AMXEd. [JepuBatveuTe CblUc Ce KaTeroprsupar KaTo AbpraHW 3a
ThOrYBaHe, OCEEH AKO HE £a OTIPeAENeHM 33 Xe AU PALILM MHCTPYMEHTH. Te3n GUHAHCOBM aKTUBM Morat
Za 61AaT ABATOBKM MW KaTIWTanoBy MHCTPYMEHTH.

fTocneaeala cueHKa Ha GUHAKCORKN aKTUBK
DuHaHCcoBU AKMUGH, OMYUMaNU 10 aMopmuslUpana cmolitocm
Cnep NbpBOHAYANHOTO UM NPUIHABAHE AKTUBMTE C& DTHUTAT NO AMOPTUIMPAHA CTOMHOCT.

OTYWUTAHETO MO aMOPTU3IMPaHa CTOMHOCT M3MCKBA NPUNAraHeTo Ha MeToda Ha edeKTUBHUA NUXBEH
NPOWEHT. AMOPTUIMPaHaTa CTOMHOCT Ha PUHAHCOB aKTHUB e CTOMHOCTTA MO KOATO PUHAHCOBMAT aKTUe
€ OTYEeTeH NbPBOHaAYaANHO, HaMarneHa C NoTaleHrATa No MMasHnbaTta nac WA MIHYC HaTpynarnaTta
aMOpPTMIaUMA € M3M0A3BaHE Ha MeToAa Ha edeKTNBHMUSA NMXBEH NPOLEHT Ha BCAKA PasnnKka mexay
NbpBOHa4YanHara CTOMHOCT U CTOMHOCTTA Ha nagex v HamasneHa c OGE3LI,EHKET3.

BUHGHCOBU OKMUBU, OMYLUMAHU Nno cnpasednusd cmoiiHocm npes neyanbama unu sa2ybama

Cneps, NbpBOHAY2AMCTO NPU3HaBaHe aKTWUBBT Ce OUEeHABA NO cnpaselsivBa CTOWHOLT C OTUMTAHE Ha
npomMeHKuTe B CnipapeinnBaTa cTofHOCT B nevanbarta uau 333’\(63’!’8.

ObesneHKa Ha GUHAHCOBN BKTUBMW

lpynaTa npusHaBa obezLeHKa 328 OHAKBAHW KPEAWTHY 3aryOy 33 BCUUKM Sb/TOBU MHCTRYMEHTH, KOUTO
He ce OTUMTAT No crpaBe4/IMBa CTOAHOCT B Nedanbata uny 3arybata. OuaKBaHUTE KpeaMTHU 3arybu ce
OCHOBABAT HA PA3/IMKATA MEMAY JOTOBOPHWMTE MapUUHKM MOTOUWM M BCUYKKM NMapWyHKM NOTOLM, KOKUTO
rpynarta ovaksa 43 noayyw, QUCKOHTUMPaHW Ha roguwHa basa ¢ nbpsoHayanHWA edeKTUBEH AUXBEH
NPOUEHT.



MK Bpokepc Al 41
KoHconuaupaH rognuier PMHaHMCOB OTYeT
31 aexkemepu 2025

PasmepbT Ha OYaKBAHUTE KPeAWMTHM 2aryGu, NMPU3HATM KaTo KOPEKTUB 33 0BE3LEHK3, 3aBUCK oT
KPEAWTHUA PUCK Ha HWHAHCOBMA AKTWMB NMPW MbPBOHAYAIHOTO My TpW3HABaHe M OT NPOMAHATA B
KPEOWTHMA DUCK Npes cneggally OTHETHU Nepuogu. BueeaeHM ca Tpu eTana Ha BACLWABaHe Ha
KPeLWTHNA DUCK, KATO 32 BCEKM ETaN Ca NpeiBubeHu CReLMdULHK OTYETHM MIUCKBAHUA.

e Etan 1 (pepoBHM excnosuumn) - K1acudUUMPAET ce PUHAHCOBM aKTMBM Bes MHAMKaLMA 33
YyBE/NMYEHWE H3 KPEeAMTHUMA [UCK CNPAMO NbpBOHAYasHaTa OLeHKa. 3a (uMHaHCOoBM
VHCTPYMEHTH, 33 KOWTO HE & MMafI0 3HAYMTENHO YBEALYEHWUE HA KPEAWUTHWA PUCK B CpaBHEHMWe
€ MbPBOHAYAAHOTO NPU3HABAHE, Ce NPUSHABA KOPEKTUB 32 QYAKBAHM KPeAMTHM 3aryBu, xouTo
NPOM3THYaT OT Bb3MOMKHO HEM3Th/IHeHKe nNpes cieagawuTe 12 meceua.

¢ Etan 2 (exkcnosuumm c HapyweHo obciy:eaHe) - knacubMuMpaT ce PUHAHCOBKM 2KTUBM CbC
3HAYMMO YBEIMYEHME Ha KPEAWTHMA PWMCK, CNPSAMO MbPBOMAuYanHaTa oOugHKa, Ho Oes
00eKTUBHM foKa3aTencTsa 3a obesueHKa. 3a TesU KPEAMTHW EKCTIOIMLMM, 32 KOWUTO & MMana
3HaYWTENHOTO HapacTBaHe Ha KPeANTHUA PUCK B CPABHEHMWE C NbPBOHAYANHOTO NPpM3HaBaHe,
ce W3MCKBa NpusHasaHe. f/Inxeure ce HayMcnagaT Ha Basa GpyTHaTa BanaHcosa CTONHOCT Ha
MHCTpYMEHTA.

e Etan 3 (exkcnosuumn ¢ KpeautHa obesueHKa) - KNaCUGMLMPaT ce GUHAHCOBU aKTMBM CbC
3HAYUMO YBENWYEHWME Ha KPEAUTHUA PUCK, U 33 KOUTO Ca Hanuue oBeXTUBHW AOKa3aTencrea
32 HamuMe Ha obesueHKa. 3a Te3n excnozvuuM, KOWTC €3 HecBCNYKBaHM, Ceé M3MCKBA
NpusHaBaHe Ha KpeduTHa obesleHKa 33 OCTaThYHKA KUBOT Ha EKCNO3UUMATA, HEe3aBUCHMO OT
BPEMETO Ha HEU3MbAHEHMETD. /IMXBKTe ce USUMCNARAT Ha Ba3a amopTUsSHpaHaTa CTOMHOCT Ha
3KTUBA.

Top2068CKU 83eMaHus U 002080PHU aKmusy

I'pynaTta npunara onpocreHua nogxog Ha MCDPO 9 3a MamepsaHe Ha OYaKBaHUTE KPeaMUTHU 3aryBu,
npM KOMTO ce HauMcAAea obeslleHKa 33 OYaKBaHKW 3arybu npes3 LUenus JKMBOT 3a BCMYKM ThbProBCKU
B83eMaHUA M JOFOBOPHM BKTMBU.

3a M3mepsaHe Ha O4aKBAHWUTE KPEAWTHM 3arybu, TbProBCKUTE B3EMAHMA M JOrOBOPHMTE aKTMBM ca
rpynvpaHy Bb3 OCHORa Ha CNOAR/EHUTE XapakKTEPUCTMKM Ha KPESUTHMA PUCK M AHUTE ¢ Npocpoyme,
JOroBopHUTE aKTMEM Ce OTHACAT 0 Heu3ebplueHaTa paboTa ¥ UMAT ChILUTE PUCKOBM XaPaKTEPUCTUKK
KaTo TLPrOBCKWUTE B3eMaHUA 3a ChlUMTe BMAOBe porosopu. MNopagu ToBa MpynaTta onpepens, de
OJaKBaHMTE KpeAWTHM 3arybu 3a 2025 r. Ha TbPrOBCKMTE B3emaHuA G2 PasymHo npubamkeHue Ha
KpeauTHuTe 3arybu 2a AOTOBODHMTE aKTUEM,

MpynaTa npusHaga & nedanbarta uawn 3arybara — Karo neuanba wam 3aryBa oT obesueHKa, pasmepa Ha
OUAKBaHMTE KpeaMTHM 2aryBu {MaKn oBPaTHOTO MM BbICTaHOBABAHE), KOraTo KepPEeKTMBLT 3a OYaKBaHM
KpeantHn 3arybu e npusHat npes Apyr eceobxBaTed [OX04, BCAKA KOPEKUMA B HEro Ce npusHasa B
ApyT gceobxearteH goxoa,.

OTAnceEaHe Ha PMHARHCOBKW aKTHEM

$KUHAHCOB aKTUB ce oTNMCEa oT [pynaTa, KOrato AOr0BOPHUTE NPABa BbPXY NapHMUHUTE NOTOUM OT TO3M
aKTWB NMaJRKMUpaT uam korato Mpynarta e Npexebpauna Tesu Npasa upes CAe/Ka, NPW KOATO BCUYKK
CbLIECTBEHN DUCKOBE M M3TOAM, MPOM3TUYALLKM OT COBCTBEHOCTTa Ha aKTMEA Ce NPEeXBLPAAT Ha
KynyBaya. BcAKo yuacTye BbB Bede NpexsbpieH GMHaHCoB akTUe, KoeTo MpynaTa 3anassa wam cL31aea,
€€ OTUYMTA CAMOCTOATENHO KAaTO OTAENEH aKTUB MKW NACKB.

B cnyqauTe Korato Mpynata € 3anasuia BCUYKK UK NO-TONAMA YacT OT PUCKOBETE M M3TOAMTE CELP3aHM
€ aKTUBMTE, NOCAEAHWMTE HE C& OTAMCBAT OT OTYETa 3a GMUHAHCOBOTO ChCToaHMe (NpUMep 3a TakuBa
CAENKMU Ca Peno CAeAKUTe — Npogdaxba ¢ yrosopka 3a oBpaTHO UBKYNYEaHE).



MK Bpokepc AQ 42
KoHconraupaH roauilieH UHaAHCOoR oTveT
31 pekemepw 2025

[1pK cAenku, Npu KOUTO Fpynata HUTO 3anasBa, HUTO NPEXBbLPA PUCKOBETE M M3TOAUTE, CBBHP3aHM C
GUHAHCOB aKTMB, MOCASAMMAT Ce OTNMCBA OT OTYETa 338 PMHAHCOBOTO CCTOAHWE TOTaRA K Camo TOTaea,
koraTo [pynaTa e 3arybuna KOHTPON 8bPXy Hero. Mpasata 1 3a4b/KeHuATa, KouTo [pynata sanasea B
TE3N CyMaM ce OTHUTAT OTAENHO KATO aKTMB MaKW nacus. [pu cAenxu, npu kowute pynata sanassa
KOHTPON BbPXY aKTMBA, HErOBOTO OT4YMTaHE B OTYETa 33 PUHAHCOBOTO ChCTOAHME NPOLB/IKEBE, HO 10
pasmepa onpegdeneH OT cTenexTa, Ac KoATO [pynata e 3anaanna y4acTMeTo o1 B akTMBa ¥ HOCK PUCKa
OT NPOMAHA B HEroBaTa CTORHOCT.

P uHaAHCOBKN NACUBK

(DUHAHCOBWTE MACMBM Ce MPW3HABAaT, KOraTo CblUeCTBYSa AOTCBOPHO 3afb/MKEHUEe 33 nnallaHe Ha
NapU4HK CYMM MAW ApYT GHHAHCOB aKTWB Ha APYro NPefnpuATUe WKW ACFOBOPHO 3afb/eHue 32
PA3MAHE Ha GWHAHCOBM WHCTPYMEHTU C APYro NpPeanpuATME Npy NCTEHUWANHo HeGnaronpuATHU
yenoeua. MMocnegpaluata OLEHKA HA GMHAHCOBATE Macvey, 3aBucK OT TOBa Kak Te ca Buau
xnacudHULMpPaHi NpY MbPBOHAYAMHO NPU3HaBaKe.

MpynaTa KnacudnuMpa GUHAHCOBMTE CU NACKHBU B £4Ha OT CIEAHMTE KaTeropum:
Macueu, omyumaxu no cApasednuea cmolivocm npes nedanbama unu 3azybama

MacuauTe ce KNACMBULMPAT B Ta3M KaTETOpUs, KOTATO Te NDUHLMRHO €3 AbPKaHM ¢ uen npoaawba b
613K Bbaellle (ThProBCKM 3a4b/IKEHUA) MAK Ca [epUBATUEM (C M3KAOYEHNE HA AEPUBATUB, KOUTO €
NpeAHa3HaqeH 3a U e edeKTMBEEH XeIKUPALL MHCTRYMEHT) KW OTTOBAPA Ha YCNOBWATA 3a NONajaHe &
TazW KaTeropws, ONpeAeneHr NPy NhEBOHAYaNHOTO fpU3HaBaHe, Bouuku npomern B cnpaegesnveaTa
CTOWHOCT, OTHACALM CE A0 MAcUBM, OTHMTAHW N0 cnpaBesnusa CTOMHOCT Npes nevanbata unu sarybara
Ce OTYMTAT B OTHeTa 2a neyanbaTa mnu saryGaTa M APYTUA BceobxBaTeH fOXOM, KbM flaTaTa, Ha KOATO
BbIHMKBAT.

flacusu, omyumadu 1o amopmu3upana cmotiHocm

BCUYKM 3aOb/KEHMS, KOWUTO He €2 KAacubuLMpaHn B npeviliHaTa KaTeropuaTa nonajar 8 Tasu
KaTeropua. Tesy 3aAb/BHEHMA Ce OTYMTaT NO amopTM3MpaHa CTOWHOCT NOCPEACTBOM MEeToAa Ha
edexTMEHMA NUXBEH NPOLEHT.

EnemeHTHTe, KNacnpUuMpaH Kato TbProBCHM M OpYrW 3aabiMeHua oBUKHOBEHO He ce oueHABaT
OTHOBO, TbH KaTO 3aQb/IKEHMATA €3 W3BECTEHM € BUCOKA CTeneH Ha CUIYPHOCT M YpEMAaHEeTo €
KPaTKOCPOYHO.

B Tasu KkaTeropus oBMKHOBEHO NOM3AHAT cnegHWTe QMHAHCOBA nacvsu Ha Fpynata: ThproBCKM
33ABAMEHMA, KREAWTH W 32eMK, 3a0b/KEHNUs N0 NIM3UHIOBK AOTOBOPH, 38Jb/EHNA NC NoAyYeHN
OEMO3WUTH, 330 B/KEHWA 110 LIeCUu.

Ornuceade Ha GpuHAHCOBKU NacUBKH

FpynaTa oTNUcEa GUHAHCOE NAcKMB, KOTATO AOTCBOPHUTE 334b/HKEHUA N0 HErD ce NOracAT, N3TeKaT uim
6baaT OTMEHEHM.

Pa3snuKkata mexay GanaHcoBaTa CTORHOCT Ha OTNMCaHWA QUHAHCOB NacuB ¥ M3nnaTeHaTa npecTauua
ce rnpyusHaga B nevanbarta nau sarybara.

KomnexcupaHe Ha ¢prHAHCOB aKTHE U HUHAHCOB Nacvp

PUHAHCOBUTE GKTHMBU Y canchoswre MacHMBX Ce KOMNEHCKPaT K B OTYETa 33 dJMHaHCOBOTO ChCTOAHKE
ce Npeacragn HeTHaTa Cyma KoraTo:

*  MMa IOPUGUUECKH YTIPAKHAEMO NPABO A3 KOMNEHENPE NPU3HATUTE CYMK; U
®  MMa HaMepeHWe WAKM 43 YPeam Ha HeTHa 6asa, AW Aa peann3vpa akTHE W efHOBPeMEeHHO ¢
TORA 43 ypeau nacus.
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KomneHcpaneTo Ha NpusHaT GUHAHCOB aKTUB M NPUIHAT GMHAHCOB MacMB M NPEACTABAHETO HA
HETHaTa CTOMHOCT C@ PasNM4agat OT OTNUCBAHETO Ha PUHAHCOB AKTMB UM BUHEHCOB NACKE.

MpaBOTO Ha KOMNEHCUPaHE € IPUAMYECKO MPABO HA ATBXHMK NO AOFOBOP A3 YPEau UK 1o apyr
Ha1MH fa eIMMIUHAPA LANATA MKW YCT OT CYMaTa, Ab/DKMMA Ha KDEAUTOD, Ypes NPUCNaAaHeTo oT Tasu
CYMa Ha CYMa, Ab/IKMMa OT KpegmTopa.

4.7. OueHABaHe Ha cnpaBegAMBa CTOMHOCT

TpynaTa oueHABa cBOMTE GUHAHCOBU MHCTPYMEHTH KNACUBULMPAHK 33 OTYMTAHE NO CNpases/MEa
CTOWHOCT, N0 CNpaBesInBa CTORHOCT KbM OTYETHATA AATA.

CripaBeganeata CTORHOCT e LeHaTa, KoATo 61 6Mna nonyduera oT npodaxba Ha akTWMB MM NNaTeHa 3a
NpexebpaAHe Ha nacus B obuuaiina caenKa memay nasapHy YYacTHUUM Kbm OaTaTa Ha OUEHKAaTa.
OueHsABaHeTo no cnpasennuea CTORHOCT ce 6a3upa Ha NPeANOAOKEHMETO, Ye CAenKaTa 3a Npoaaxba
Ha aKThe WaKn NPEXBbPAAHE Ha NACHE Ce OCBLUIECTBARA:

® Ha OCHOBHMA Nazap 3a CbOTBETHWUA aKTUB UAKM NACUB, UK
*  NpK OTCLCTEME Ha OCHOBEH Nasap, Ha Hayl-ld?:I’O,D,HVEH nazap 33 CbOTBETHWA akKTHUB MK fTacKB,

OCHOBHWAT UNKM Hal-M3roAHUAT Nasap Tpabsa aa GbAe AoCTbNEH 3a TpynaTa.

Cnpaeegnueata CTORHOCT Ha aKTUB MM MACcUB C& OLRHABA KATO C& NPaBAT NpPennoAcKeHWUA, KOUTO
nasapHu y4actHuuy Grxa Hanpaewau npy onpeaeasHe Ha LIeHaTa Ha akTWBa WAM NacKBa, KaTo ce
npuema, 4e Te AelCTBAT B CBOA Hal~200bp MKOHGMMYECKU MHTEpeC.

OueHABaHETO Ha cnpaBefMEaTa CTOMHOCT Ha HedUHAHCOB aKTUB B3EMa NpeaBu/, CNocoBHOCTTa Ha
flasapeH YYacTHUK fia FEHEPUPa UKOHOMMUMECKM W3rogM OT MBNOA3BAHETO Ha aKTUBA cnopeg Haii-
edeKTMBHaTa 1 Hail-goBpaTta my ynoTpeba uau oT npogaxbaTa Ha aKTHMBa Ha APYr Na3apeH YYacTHUK,
KOWTO Lite M3N0/3Ba aKTMBa cnopey, Hait-edeKTneHaTa 1 Hali-1o6paTta my ynoTpeba.

I'pynarta u3non3Ba OUEHUTEACKM METOAM, YMECTHHM Npy 0BCTOATE/ICTBATA, 33 KOWUTD MMa ADCTaTbUHO
A3HHW 33 OLEHABaHE Ha chpabef/iMBaTa CTOWHOCT KaTo €& MakcMMM3Mpa WSMOJZBAHETO Ha
noaxogAwy HabnogasaHy BXOOAWM A3HHW W C2 CBEMAA 40 MUHMMYM W2NON3BAHETO Ha
HeHabnAaBaHN BXOAAWM AGHHK.

BCHuKM aKTMBM M NAcMBY, KOWTO C3 OLEHEHW No CNpaBednMBa CTOMHOCT MAKM 33 KOWTO Ce M3MCKBa
ONOBECTABaHE Ha CNPaBeANnBa CTOMHOCT 8bB QUHAHCOBMA OTYET, C3 IPYIMPaHY B KaTeropuu cnoepes,
RepapxuATa Ha cNpaBefMBaTa CTOHHOCT, KaKTO & ONUCaHO NO-A0AY, Bb3 0CHOBA Ha Hal-HUCKOTO HMBO
M3N0N3BAHKM BXCAALM AAaHHU, KOUTO MMAT SHAUUTENHO BANSHUE NPK OLEHABAHETO Ha CNPaBea/IngaTa
CTOMHOCT KaTe UANO:

¢  Huso 1 — M3noA3BaT C8 KOTMPEHM (HEKOPUIMPaHKM) LUEHN Ha aKTMBHMK Nasapy 3a MAeHTHYHN
AKTHBM MAM NBCHBY

* Hueso 2 — [lpunarat ce OUEHWUTENICKU METOAM, NPU KOWTO HaW-HUCKOTO HUEC W3NON3BaHM
BXOAALLM AaHHU, CHLUECTBEHM 33 OLIEHKATa Mo CNpases/IMBa CTONHOCT, ca HabnogagaHy unn
NPAKO, UAW KOCBEHO

¢ Hueo 3 — MU3N0A3BAT CE OLEHUTE/ICKM METOAM, IPWU KOWTO HAH-HUCKOTO HUBO M3NOA3BAHM
BXOAALWM A3HHK, CbILECTBEHM 33 OLEHKaTa NO crpasefnra CTOWHOCT, Ca HeHabAnAABaHMK,

3a aKTMBUTE M MaCUBMUTE, KOWTO CE CUEHABAT PEryAApHO NO CnpasennuBa cToiHocT, FpynaTa
npepasraemaa KaTeropuakpaHeTo MM Ha ChOTBETHOTO HMBO OT HepapxwATa Ha chopaseg/uearta
CTOMHOCT {Bb3 OCHOBA Ha Ha-HUCKOTO HUBO M3MOA3BAHN BXOAALLM LaHHM, KOUTO UMAT 3HAYUTENHO
BAWAHME NPM OLUEHABAHETO Ha CTIPaBeAMBaTa CTOMHOCT KaTo LUANO) KbM KPaa Ha OTYETHUA Nepuog, u
onpegena Jank ma HeoBxo4MMoCT OT M3BbpLIRaHe Ha TpaHcdep(i) oT e4HO HUBO B Apyro.
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PLKOBOACTEOTO Ha [pynata ONpeaes NoAUTUKUTE M NPOLERYPHUTE, KOUTO CE NPUNAraT No OTHoLWEHHWe
KaKTo Ha pPeryAApHUTE OLUEHKM MO CNpasefnuBa.CTOAHACT KaTo Te3n Ha (MHAHCOBM aKTMBM Ha
pasnonoexue 3a Npoaakba, Taka v Ha HeperynapHuTe CueHKM No Cnpaseamea CTOMHOCT, KaTO Te3u
Ha aKTUBW, ObPKaHK 3a npodaxba/pasnpefenerue Kem cobereeHuume,

OBMKHOBEHO 33 OLEHABAHETO Ha CNPaBeNMBaTA CTOMHOCT Ha CbLECTBEHUTE AKTUBM K3TO GMHAHCOBH
aKTWMBM Ha pasnonoMeHWe 3a NPoAaKba Ce aHraXMUpaT BbHLIHM HESABUCMMM OLUEHUTENM KaTo
HEOBXOANMOCTTA OT TAX Ce MpeLeHABa BCAKA rOAMHA OT' PHKOBOACTBOTO Ha [pynata. BbHuuTe
oueHuTeMM ce mM3bBupaT Ha 6a3a Ha TexHWA NPOdECUOHANEH ONWT, KayecTBa U penyTauus. Cnen
oBCbKAaHE ChC CNELManUCTMTe- OLEHUTEAN, PBKOBOACTBOTO PELIABA KOM OLEHWTENCKM METOAM W
BXOAALM AaHHW Ca HAN-YMECTHN ja 6baT N3roN3BaHM NPY BCEKM KOHKPETEH CAYYa.

KbM BCAXA OTHETHA [aTa, PHKOBOACTBOTO NPABM aHaNU3 H3 M3MEHEHMATE B CTOMHOCTUTE Ha aKTUBUTE,
KOWTO MOAMIEWET Ha NPEOLEeHABaHe ChINIAcHO CYTOBOAHMTE nomuTyky Ha Mpynata. Tosa BKAWOYBA
npernen Ha KAKUOBUTE BXOAALM [AAHHM, M3MNOA3BAHU B NOCNEAHATA OUEHKE M CPABHABAHETO UM C
NOAXOAAILA UCTOPUYECKA MHPOPMALIMA KaTo CKAKOUEHW JOTOBOPM W APYTW NOAXOAAWM AOKYMEHTH.
CblUO Taka, PbKOBOACTBOTO, ChbBEMECTHO CbC CMELMAAUCTUTE-OLEHUTENM, CPaBHABE MPOMEHWUTE B
CRpaBeakBaTa CTOMHOCT Ha BCEKM aKTUB MM NacWB C NOAXOAALUM BbHLWHM MSTOYHWLM, 38 Aa NPELEHH
3N NPOMEHUTE Ca PasyMHM.

3a LenuTe Ha ONOBECTABAHETO Ha CnpaBejnWnBaTa cTOMHOCT, pynaTa onpeaens PasaAnyHK KNAcoBe
aKTMBM ¥ NacHMBK B 3aBUCMMOCT OT TAXHOTO ECTECTBO, XaPaxKTepUCTMKM W PUCK W OT CbOTBETHOTO HUBO
oT HepapxuATa Ha CNpaBeduBaTa CTCAHOCT, onMcaHa Ho-rope.

4.8, Anaunr

Ha gaTtara Ha BAW3aHe Ha 4OTOBOpa B CWAa [pynaTa NpeleHnsa Aanu JOroBopsT NPEACTaBAABA UiN
ChABPHE /INMHT. A MMEHHO, 43NV JOTOBODBT NPexBbp/Ia NPasoTo 4a C& KOHTPONNPa M3N0N3BAHETO
Ha MAEHTUULMPAHNA AKTUE 33 oNpedeieH NeprUoa 0T Bpeme.

Fpynama kamo ausuxzononydYamen

pynata npuaara eguHeH NOAX0A 32 NPUSHaBAHE W OUEHABAHE HA BCUHKM JIMBWHIM, C U3KAIOYEHNE HA
KPAaTKOCPOYHUTE AM3MHIM (T.€. AMIUHIM CbC CPOK Ha JIN3MHIOBMA AOTOBOP A0 12 Meceua) i AU3uHIMTe
Ha AKTMBW ¢ HUCKa CTOMHOCT. [pynaTta NPW3HAEA 3a4b/HEHUA N0 JIM3UHIY 33 NAaliaHE Ha NN3MHTOBUTE
BHOCKM W aKTMBM C RPABO Ha NO/i3BaHe, Npe/CTaBNABALLM NPABOTO Ha NOM3BAHE HA aKTUBMTE.

Ha faTaTa Ha BAM3aHe Ha 4OTOBOpa B CWAa ['pynata npeleHAsa Aanu Aoro80PbT NPEACTAB/RBA UK
CbIbPHE NUIMHT, & UMEHHO, fiaNK JOTOBOPBT NPEXBHPAA NPABOTC 43 C& KOHTPO/NUPA U3NO/3BAHETO
Ha MAEHTMUUMPAHWA aKTUB 3a OTipedeeH Nepuc, 0T Bpeme.

Jpyweecmaomo Kamo NUBLH20MoAyYamen

pynaTa npuaara eqrHeH NOAX0M 33 NPU3HABaHEe K OLEHABAHE HA BCUYKKW IM3NHTK, C USK/KOUYEHNE Ha
KPAaTKOCPOUYHUTE AU3MUHIM (T.€. INZUHTM CbC CPOK HA IM3UHIOBMA AOTOBOP A0 12 Meceua) U NW3nHIuTe
Ha aKTMBW € HUCKa CTOMHOCT. TpyNaTta NpM3HABa 384bMKEHWA N0 MUKV 33 NABLWAHE Ha IM3NHTOBUTE
BHOCKM M 3KTHBM C PaBO HA NO/I3BaHe, NPE/CTaBAABALLM NPABOTO HA RON3BAHE HA aKTUBMTE.

AKmuau ¢ paao Ha Noa3saHe

IpynaTa npu3HaBa akTWBM C NPaBo Ha No/3BaHe OT HadanHaTa AaTa Ha AU3KHra (T.e. AataTa, Ha KOATo
OCHOBHMAT aKTUB e Ha pa3noAoMeHue 3a ynoTpeba). AKTMBMTE C NPABO Ha NG/I3BAHE Ce OUESHABAT NO
LieHa Ha npuacEuBaHe, HaManeHa ¢ HaTPyNaHaTa aMopTU3aLMR U 3arybun ot obesueHKa, 1 KopurpaHa
€ BCAKA NPECLEHKa Ha /IM3UHIOBMTE 3af4bmkeHna. Lienara Ha npnaobunaane Ha akTUBMTE C IPABe Ha
MOA3BAHE BKAKOYBA CyMaTa Ha MPU3HATHTE 33ABLANEHWA N0 AUSHHTE, [OHECEHMTe MbpPBOHAYANHM
MpeKu pasxogy W AM3MHIOBKUTE NAAlLAHKWA, M3BLPLIEHM Ha KAM IPeAX HAYa/HaTa Aata Ha /IM3MHIa,
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HpMGJ‘EHSMTEﬂHa OUEHKa Ha pasXoauTe, KOMTO We ObaaT noHeceHW OT AU3URTONOAY4YaTena npu
AEMOHTKA M NpEMECTBaHETO Ha aKTWBa, BL3CTaHOBABAHE Ha MIOWaAKaTa, BbPXY KOATO c& Hamupa
TOWA WM BB3CTAHOBABAHE Ha aKTMBa 40 CbCTOAHMETO, KOETO Ce WU3KMCKBA CbrAacHO YCAOBMATA Ha
NN3NHIa, HaManAeHW C KakBUTO U da Buno NMOAYYEHN CTUMYAM A0 AUBKUHIE. AKTUBMTE C NPaBo Ha
Nnon3gaHe Ce aMOPTU3KMpPaT Ha AuHeiHa basa 3a NO-KpaTKUA OT CPOKa HA AM3MHFa M OUYaKBaHWTE
FIONE3HN HUROTU Ha aKTUBKTE, KaKTo cnefBa:

Crpaam 5 roguHu
AsTomobunu 5 rogyHu

Ako e Kpasa Ha CpOKa Ha NM3KHIa COBCTBEHOCTTa BBPXY IM3MHIOBUA aKTUE Ce NpexBbpAas Kem [pynaTta,
Wnu LeHara Ha npm,u,oGnsaHe OTPa3ABa yNpaxXHABRaHETO Ha OnuMA 3a 3aKynysaHe, amopTrmsaundara ce
M3YNCAABE KaTo CE M3N0AN3Ba OMaKBaHWAT CPOK Ha NONS3HWA XUBOT Ha akTURA.

AKTUBMTE € NpagBo Ha Non3eaHe ca npeamer u Ha obesueHxa.
3advanceHus no AuU3UHaU

Ot HayanHata fata Ha AnsuHra [PynaTa NnpuaHasa 3a4b/DKeHUA N0 JIMSUHMM, OLUEHEHKW O ceratuHaTa
CTOMHOCT Ha /IM3MHTOBWTE NAWAHNS, KOMTO LWe HBA3T M3BBPLLEHM 33 CPOKA Ha AM3UHIA. JIusUHroBHTe
MIawaHua BKAKYBAT OUKCUPaHKW BHOCKKM (BKMIOWUTENHO OUKCMPaHWM NAAWAHKMA NO CbLUEecTBo),
HaMa/fieHK C KAaKBMTO ¥ Aa BUND NOSNeXaly Ha NoNydaBaHe CTYMY/AM N0 AUSHHTA, NPoMeHANsK
JIMBMHIOBY NJaLLaHWA, KOWTO 33BUCAT OT MHAEKC WM IMXBEH NPOLEHT, KAKTO M CYMH, KOMTO Ce 04aKBa
Aa 6bAAT NnateHu No rapaHuMK 33 OCTaTbHMa CTOWHOCT. JIM3MHIOBUTE NAALWAHWA BE/HOYBAT ChLo
LieHaTa Ha ynpaxHABaHE Ha OMNUMA 33 3aKYNYBaHe, 33 KOATO B Pa3yMHa CTENeH e CUIypHo, Ye wwe 6bae
yRpa)kHeHa oT [pynarta, KakTo M NAalwakna Ha HeYCTOMKK 33 NPEKPaTABAHE Ha JIMBMHIE, 3KO CPOKLT Ha
AN3MHIa OTPA3ABA YIIpawHABAHETO OT CTPaHa Ha FpynaTa Ha ONLMA 33 NpeKpaTABaHe.

MNPOMEHNIMEW IM3UHTOBU NAALLEEHUA, KOWTO HE 3ABUCAT OT MHAEKC MK JIUXBEH NPOLEHT, Ce IPU3HaBaT
KaTo pasxofit {OCBEH aKo He BbJaT M3BBPLISHM 33 NPOM3BOACTEOTO Ha mMaTepuanHu 3anacu) npes
nep1oga, B KOMTO Bb3HMKHE CHEUTHUETO MK YCNOBMETO, KOBTO 3a/efcTBa NawaHeTo.

MpK MIYUCABHWMETO HA CEralWHATa CTOMHOCT Ha JIMZMHIOBUTE NAZWAHKMA [PYNaTa M3NoA363 BbTPEILHO
NPUCHLLY AMXBEH APOLEHT MO 33E8MM Ha HaYaAHaTa AaTa Ha NM3UHIA, Thil KaTO 33N0KEHUAT B IM3UHIA
AWXBEH MPOLEHT He MoMe fa Bbae HagewgHo onpegened. (nej HavyanHata AaTa pasmepsT Ha
AV3VHIOBMTE 3aAb/KeHMA Ce YBEAWMYABAT C /IMXBATa M Ce HaMafIABaT € M3BbPLUEHWUTE AK3KHIOBM
MAawaHna. B sonsarerne BaNaHcoBaTa CTOMHOCT Ha NM3UHTOBUTE 334 b/AMEHMA CE NPEOLEHABa, aKo
€ Hanuue MOgUPMKALMA, NPOMAHA B CPOKE HA AWM3WMHIA, NpomMAHa B JIM3UMHIOBMTE NAaLLaHMA
{Hanpumep, NpomeHn B ObOEWMTE MAGWEHMA B DE3Y/ITAT HA NPOMSAHA B MHGEKCE WM JIMXBEHUA
NPOLEHT, M3N0A3BaH 33 ONpeaensHe Ha Te3U AU3UHIOBM MNALAHWA) MAM NPOMAHa B OLEHKaTa Ha
OMUWATAE 3a 3aKyNyBaHe Ha OCHOBHUA aKTUB.

KpomKocpoyHU AU3UH2U U AUSUHRU HO GRMUBU ¢ HUCKA crmodHocm

lpynata npunara ocecOOMA3BAHETO OT NPM3HABaHe Ha KPAaTKOCPOYHM SIMSWMHIWM NO OTHOLIEHWE Ha
KpaTKOCPOYHWUTE CH IM3MHIM HA MELUMHK U CbOPBIKEHWA {HANPUMED, NN3UHIY, YMATO AU3MHIOB CPOK
e 12 meceua uaK No-masKo OT Ha4aHaTa [laTa U KOMTO He ChAbPHKAT ONUMA 3a 3aKynyeaHe). MpynaTa
npunara 1 0CBOBOMAABAHETO OT NPUSHABAHE HA JIM3UHIM HA GKTUBM C HUCKA CTOWHOCT 38 AU3MHIUTE
Ha opurc obopygsare, KOETO Ce C4MTA 33 TAKOBA C HMCKA CTOWHOCT. JIM3WHIOBWMTE MAaWaHds no
KPaTKOCPOYHM NM3MHIM M IMSUHMM HA aKTUBM C HUCKa CTOMHOCT Ce M3MNUCBAT KaTo PasXof Ha nHelHa
6asa 3a cpoKa Ha NU3uHra.



MK Epokepc Afl 46
KoHconnaupaH rogulleHd GUHaHCoB OTHEeT
31 pexemepwn 2025

4.9. CobcTEEH KanuTan, pe3epeu

OCHOBHWAT KanuTan Ha [pyecTsoTo-MaliKa e NpeacTaBeH No HOMWHaHaTa CTORHOCT Ha U3AaneHuTe
¥ NAaTeHW aKuuK. ToCThNACHWATE OT M3LAAEHM aKUMM HAJ, TAXHATE HOMKMHANHA CTOMHOCT ce OTYMTaT
KaTo APeMMUiAHK pe3epsn.

4.10. MapHuHW GUBMACHTH M HEMAPUYHK pasnpeencHuA Kbm cobeTBeHnumMTE

3a4bMKEHME 33 NapUUHK UAKM HeRapWJYHKM PasnpeseneHMa Kbm COBCTBEHMLMTE Ce NPpM3HaBa, Korato
pasnpefeneHneTo e oaoBpeHo OT TAX M He 3aBMcK oT pynaTa. Kopecnongupaiyata cyma ce AebuTupa
AMPEKTHO B cODCTBEHNA KamMTan.

3abMKEHNETO 33 HEeNapuuHK PasnpeaeneHMa Ce OLEHABA Mo CNPaBeaiMBaTa CTOMHOCT Ha aKTUBKTE,
KOWTO NOANeXaT Ha pasnpegeneHue, Karto nocnefsallure npeoueHKy ce NpusHasaT AUPeKTHO B
coBCTBEHMA KanKTan.

MpY GaKTUUECKOTO PasNpPeSeeHMe Ha HETMIAPUYHM 2KTHMBY, pas/uKaTa mex gy DasaHcoeaTa CTOMHOCT
Ha MPUMIHATOTO 3aOL/UKEHME W Task Ha PasnNpefeneHWTE akTUBK ce ApW3Hasa B nevanBara Wm
sarybarta 3a nepuoga.

4.11. Wmoti, MalLMHY U ChOPBKEHMA

MMOTUTE, MaLIUHKUTE 1 ChOPBMEHMATa Ce OTUMTAT O LieHa Ha npugobuBaHe, HamaneHa c HaTpyRaHuTe
amopTUsauMu W HaTpynasmte saryBu ot obesuenka, ako uma Takusa. Lenata Ha npuaofusane
BKJHOUBA M PA3XOAM 33 NOAMAHE HA YBCTU OT MALIMHMTE M ChbOPBMEHWATE 11 PAsXoAW MO 3aemm 1o
ZBATOCPOYHU QOTOBOPY 3a CTPOUTENCTEO, NPY YCNOBME, Ye OTTOBAPAT Ha KPUTEPHUUTE 33 NpU3HaBaHe
Ha aKTWB. FipK W3BLPLIRAHE HA PA3XO/M 33 OCHOBEH MPEred Ha MalMHa WK ChoPbKeHWe Te ce
BKAKOYBAET B BaNaHCORATa CTOMHOCT HA ChOTBETHUA AKTWMB KaTO pas3xodM 3a NOSMAHA, NPy YCNOBKE Ye
OTFOBApPAT Ha KPWTEPUUTE 33 NPU3HABAHE HA aKTKUB. BCHUKKM APYIM Pa3XOAM 33 PEMOHT Y NOAAPbHKA
Ce NPU3HABAT B 0TYETA 323 OX0AMTE B NEPMOAR, B KOWTO Ca M3BBPLUEHM.

HM3BpaHmMaT npar Ha CbiLeCTBEHOCT 33 MaTepuanHuTe AbAroTpaiHK akTey Ha [pynata e 8 pasmep Ha
700 nB.

AMODPTHUZALMUTE Ce M3YWUCAABAT Ha 6asa Ha NWMHEWHWA MeTog 3a CPCKa Ha MOAC3IHWA MWBOT Ha
AKTUBKMTE, KOUTO Ca onpegseneH KakTo clenga:

KommoTpu 2 rogyiHn
CTONaHCKK MHBEHTap 7 rognHM
FpyTu 7 rofiviHKM

MMOT, maluHa M ChOopBbXEHWe Ce OTNUCEa Npu npogakbata My WK KOraTo He Ce 0YaKBaT HUKaKBM
Bboelys MKOHOMWYECKM M3fCAM OT HErcsoTo W3MNOoN3BaHe WAM npu ocBoBoXpasaHe OT Hero.
Mevanbute UAKM saryBuTe, BH3HUKBAILM MpKU OTNMCBAHETO Ha aKTMBa {NpeacTaBnABallM pasnvuKaTa
MEM LY HETHUTE MOCTBINIEHUA OT NpogambaTa, ako MMa TakMea, v BanaHcoBaTa CYOMHOCT Ha axkTHUBa)
ce BRJIKOYBAT B OTUYETA 33 JOXOAMTE, KOTATO aKTMabLT Bhae oTnucaH.

B KpaA Ha BCAKa GMHAHCOBa rOfMHA CE M3BbLPLIEA Nperneq Ha OCTaTbUYHWTE CTOWHOCTH, NMOMe3HWUA
MUBOT M NPUAAraHMUTE METOAM H3 aMOPTV3aLMA H3 aKTUBUTE W KO OYAKBAHWATA Ce pa3/iu4aear oT
NPeaXoAHKTE NpUBAM3UTENHN OLEHKM, NOCNSAHUTE Ce NPOMEHAT B ObAeLy Nepruogn.

4.12. HemarepwanHM aKTUBH

HemaTtepmasHuTe aKkTWBM, npuaoBUTM OTAeNHO, €& OUEHABaT MbPBOHAYaAHO NO UeHa Ha
npuacbusane. CAel MbPBOHAUANHOTO NPU3HABAHE HEMATEPHANHUTE aKTUBK C& OTYMTAT MO LieHa Ha
npuaobueaHe, HaMmaneHa ¢ HaTPyNaHUTE aMOPTHU3aLMKW W HaTpynaHuTe 3arybu ot obesLeHKa.



MK Bpokepc Afl 47
KoHconuawvpaH roguileH GUHaHCOB oTUeT
31 pekemepu 2025

HemaTepuanHuTe akTUBM C OrpaHWyeH NOASIEH MUBOT ce aMOPTU3MPaT 33 CPOKa HA MOAE3HUA UM
HKMBOT U Ce TeCTBaT 3a 0besueHKa, KOraTo ChluecTBYBaT MHAMKALMM, Ye CTOMHOCTTA MM & obesueHeHa.
AMODTUZAUMOHHUAT NEPUOS U METOALT 3a aMOPTUSAUMA Ha HEMaTEpUaTHUTE aKTUBM C OTPaHUyeH
NONE3EH JKMBOT Ce NpernexaaT Hail-Ma/fKo B Kpas Ha BCAKA duHaHCoBa roguHa. fpomeHuTe 8
O4YaKBaHMA NONE3EH XMBOT MK MOAEN HA KOHCYMUPAHE Ha GbJelmre UKOHOMWUYECKM UBroau or
HEM3TEPUANHWA 3KTHB CE OTYUTAT UPe3 IPOMAHA Ha IMOPTUZALMOHHMA CPOK MM METOZ U Ce TpeTUpaT
Kato NpomMAHa B NpuBAM3MTENHWTE CYETOBOAHM OUEHKM. Pasxogute 3a amopTH3aLMA Ha
HemaTepUaHUTE GKTUBM C OrPaHKUYeH NONE3EH KUBOT ce KACUBMLMPAT NO TAXHATA GYHKLMA B OTUETE
38 poXoauTe, CboBPasHo M3NEA3BaHETO (APEAHA3HAYEHNETO) HA HEMATEPMUAAHUS aKTHB.

Meyanbure nau sarybure, BL3HUKBALYM NPU OTMMCBAHETO Ha HEMATEpHaneH aKTMe, NpeACcTaBAABaLLM
PasnuKaTa Memay HeTHUTE NOCTBMNeHMA OT npodaxbata M BanaHcoBata CTOWHOGCT Ha axTuea, ce
BKAIOYBAT B OTYETA 38 AOXOAMTE, KOTaTo aKTMBLT Bbae oTnucaH.

4.13, Ob6esueHKa Ha HePUHAHCOBN AKTUBM

Kem scaka otveTHa fara, pynata oueHsisa ganu cobliecrsysar WHAWKaLMK, Y4e JafeH aKkTHMB e
obesueren. B cAyuali Ha TakMBa MHAMKALMM WU KOTATO C& UBMCKBA eMerofeH Tect 3a obesueHxa Ha
Aapen akTue, Mpynara onpeae/ia Bb3CTaHOBUMATA CTOMHOCT Ha TO3M aKTUB. BbaCTaHOBMMATS CTOMHOCT
Ha akTWBa € NO-BUCOKATA OT CNPABEaNMBaTa CTOMHOCT, HAMaNEeHa C PasxoauTe 3a npoaakba Ha akTvea
nnu Ha obeKTa, reHepUpall, NapuyHK NOToLM (OrnA) v croiHocTTa my B ynotpeba. BuacraHoBMMAaTa
CTOMHOCT e onpefenn 3a OTAENEH aKTWB, OCBEH B CTyYail, ye Np¥ W3AN0N3BAHETO Ha aKTMBa He Ce
FE@HEPMPAT MapUYHU NOTOUM, KOUTO A3 CA B 3HAUMTEAHA CTENEH HE3ABMCMMM OF NapUHHKUTE NOToUM,
FEHEPUPAHN OT APYMM aKTUBKM MAK TPYM OT akTusW. Korato BanaHcoBaTa cTOMHOCT Ha AageH akTua
nwau OfMI e no-BucoKa OT HeroBaTa Bb3CTAHOBMMA CTOMHOCT, TOM ce cuMTa 3a ofeslugHeH M
BanaHcosata My CTOMHOCT Ce HAManABa f0 HErOBATA 5bICTAHOBMMA CTOHHOCT.

Mpu onpegenaHeTo Ha cTORHOCTTa 8 yNoTpeba Ha aKTWB, OuYaKBaHuTe ObAeWwyM NnapuuHK noToum ce
AVCKOHTUPAT 40 TAXHATa CeraliHa CTOMHOCT KaTo Ce M3N0/N38a HOPMA Ha AMCKOHTMpaHe npeauy
AAHDbLKW, KOATO OTpasfABa TEKYLLATA MA3apHa QUEHKA Ha CTOMHOCTTA Ha MapWTe BbE BPemeTo W
cneunuuHUTe 3a akTnea puckose. CripasesmBaTta CTOMHOCT, HaManeHa ¢ PasxoauTe 3a npogaxbaTa
ce onpenenAHa 6asa Ha CKOPOLIHM fla3apHM CABNKK, 3KO MMa TaKuBa. AKO TaKMBa CAS/KM He MoraT Oa
BbaaT MaeHTUDULMPaHK, Ce NpuNara NOAXOAAL MOZEN 33 OLEHKa. HanpaseHuTe M3uMcAeHWs ce
NOTEBLPMAABAT Ypes M3NO/A3BAHETO Ha ADYTW MOJENM 33 CLEHKa MW SPYrY HaAMYHW M3TOYHMLM Ha
nHbOPMaLMA 338 CNPaBEAMBATa CTOMHOCT Ha aKTMB unu oBexT, reHepupaLl NapuyHK NOTOLMN.

Usuncnennata sa obesuerka ce Gasmpar Ha NOAPOBHM BIOAMETM M IPOTHOZHW KaNKYIaLMM, KOUTO Ca
M3TOTESHW NOOTAENHO 3a BCeku O[T, KbM KOWTO ca pasnpejencHu MHAMBUIOYANHM aKTUBW. Tesu
GIOMKETU U NPOTHO3HM Ka/Kynauuy o6MKHOBEHO NOKPUBAT NEpHog, OT NeT roauHu. fpu no-awaru
nNepruosiy ce U34MCAABa MHAEKC 32 ABATOCPOYEH PACTEX M TOM ce NpKAara cieg netata roguHa Kem
6baewmTe NapudHK NoToLw.

3arybute OT obesleHKa ce NPUSHABAT KAaTo Pa3xoAu B OTYETa 3a AOXOANTE KaTo Ce KNAaCHPULMPAT No
TAXHATa GYHKUMA cbobpasHo M2non3BaHeTo (NpegrasHadeHMeTo) Ha oBe3ueHeHs aKTHE.

Kom scaka oTdeTHa gata, [pynaTa npeueHABa fanu CbUlecTBYBaT MHAMKaLMK, ue sarybata or
obealeHKa Ha aKTUB, KOATO & NPU3HATA B NPEAXOAHM NEPUOAM, MOXE BeYe [1a HE ChLLECTBYBA MU MbK
A@ & Hamanana. AKO CbLLEeCTBYBaT NOA0BHM MHAMKaLMK, [pynata onpeaens Bb3CTaHOBUMaTa CTOMHOCT
Ha aKTvBa uan Ha ofekra, reHepupall NapuuHK notoum. 3arybaTta oT oBe3ueHKa ce BLICTAHOBABS
06paTHO camo Torasa, KOTaTo e HaCTLMMAAE NPOMAHE B NPUBIUINTERHUTE DUEHKM, UINCN3BAHU npun
onpefjenAHe Ha BL3CTaHOBUMATA CTOMHOCT Ha aKTMBa, CAES, NPUIHABAHETO Ha nocnedHaTa saryba ot
obeslieHka. BbscTaHDBABAHETO Ha 3ary6a oT 06ealieHKa e OrpaHUYeHo, Taka Ye 6anaHcoeaTa CTORHOCT
Ha 3KTMBA [a He H3ABMWIARBA HMTO HerosaTa Bb3CTaHOBMMA CTOMHOCT, HMTO fa He HaABWLLAaBRa
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GanaHcosaTa CTOMHOCT {c/leq NprCNagaHe Ha aMmopTM3alnA}, KOATO LWelle A3 6bae onpefeneda, ako
He e 6una npusHaTta 3aryba oT ofeslUeHKa 3a aKTMBa B NPEAXOAHUTE TOANHU. Bo3cTaHoBABAHETO HA
3aryba ot oBe3ueHKa Ce NPU3HaBa B OTYETA 32 AOX0AMTE. '

4.14. Napyu ¥ NapUYHHK EKBUBANEHTH

MapuuHuTE CPeACTBa M KPaTKOCPOUYHWTE AEMO3WMTU B OTHETa 33 GUHAHCOBOTO ChCTOAHME BKIIOUBAT
NapudHKM CPEACTRE N0 BAHKOBM CMETKMW, B GOt U KPATKOCPOUHU AETIO3NTH C MbPBOHAHANEH NAAEHK OT
TP MAIK MO-MaJKO Mecela.

33 LenuTe Ha oT4eTa 3a NapuiHnTe MIOTOLM, NAapUHHATE CPeACTRa U NapUHHKUTE eXBUBANESHTU BKAKOUBAT
napudEnTe Cpeaciea n flapryHA eKBUBANEHTH, KaKTo Te Ca ,qedeanaHM no-rope.

4.15. Buanec kombBuHauuK

BCMUKM BU3HEC KOMBMHALMM CE OTYMTAT CHETOBOAHO MO METOa Ha foxynkara. [lpexsbpaeHoTo
sb3HarpaaeHne B BusrHec kombyHaLna ce OLeHARa NO CNpasesinea CTOMHOCT, KOATO C8 M34YMCNABR
KaTo CyMaTa OT CnpaBeAAnBMUTE CTOMHOCTY KbM fAaTaTa Ha npuaobuBaHe Ha aKTUBUTE, NPEXBbP/EHN
oT npuacBusawma, noeTure oF npUA0GMBALIMA 3a4bL/IKEHWA KbM 6uBLIMTe coBCTBEHMUM Ha
NpUEOGWEaHOTO NPeSnpUATHE M KanuTanoBWTe YYacTuA, EMWTUPaHA oT Fpynata. fpexebpneroTo
Bb3HarpaKaeHu1e BRAKOYBA CNPABEeA/INBaTa CTOMKOCT Ha aKTMBM M/IM NacuBy, BD3HUKHANN B pesy/Tat
Ha Bb3HATpaMieHWA Nog ycnoeue. Pasxogute no npupobusaHeTo ce oTynTat B neuvanbara wau
aarybara B nepmoda Ha Bb3HUKBAHETO MM, '

MeTogbT Ha MOKYNKaTa BKAKHBA . MPU3HABaHe Ha pasrpaHuyMmnTe aKTWBK W nacieu Ha
NPUA0GMBAHOTO NPEANPMATUAE, BKAIOUATENHO YCAOBHUTE 3a4b/IKEeHNA, HE3ZBUCUMO Jann Te ca 6unun
fIpWU3HaTK BbE GUHAHCOBUTE OTHETH Ha NpnAobMBAHOTO NpeANpUATUE Npean fusHec KomBurHalLuaTa.
MpW MHPBOHaYANHOTO NpU3HaBaHe aKTUBUTE W NacKeBnTe Ha RPUACOMTOTD AbliepHO NpeanpuaATHe Ca
BKAIOYEHM B KOHCOAMAYpPaHUs OTYET 33 GUHAHCOBOTO ChCTOSHWE NO TAXHATA CNPABEAANEa CTOMHOCT,
KOATO CRy:u Kato Basa 33 NOCAeABallo CLUEHABAHE 8 CbOTBETCTBME CbC CHETOBOAHATA NOANTHKE HA
lpynaTa.

3a scAKa BusHec KombBuHaumsa TpynaTa oueHABa BCAKO HEKOHTPOAKPALUS yHacTme B rpuaobuBaHoTo
fpeanpUATUeE, KOBTO NPEACTaBAABa AAN OT cobcTBeHMA My KanWTan » 4asa NPaso Ha IMKBKAAUMOHEH
AAA, VAW MO CNPaBeaAMBa CTOMHOCT MAW NO NPONCPLMOHANEH AAN Ha HEKOHTPOMPALLOTO yHacTue B
PasrpaHUUNMNUTE HETHWU aKTMBM Ha NprHAOBUBAHOTO NpeanpuATHe. [lpyruTe BRA0BE HEHOHTPONMPALLD
YYacTUe ce OLEHABAT No cnpaBevea cTORHOCT MAK, aK0 e NPUADKUMO, Ha 6asa, onpeneneHa B Apyr
MCaO.

PenyTaluaTa ce NPU3HABA CNES ONPEAEAAHE HA BCUUKW PasTPaHU4MMM HEMATEPUANHM aKTHEH. Ta
NpeacTaBnfABa NpeBUIEHMETO Ha CymaTa OT a) cnpasef/MBaTa CTOAHOCT Ha MPEeXBLPNEHOTO
pb3HarpaXeH1e Kbm aataTa Ha npugobusane u 6) pasmepa Ha BCAKO HEKOHTPOMPALLO yHacTue B
npvaobusaHoTo NpeanpuaATHe M B) B BusHec KoMBWHALMA, NOCTUIHATa Ha eTanu, cnpasenaneara
CTOMHOCT KbM AaTaTa HMa npuaobuBaHe Ha AbPWAHOTO NPeaM KanwuTanoso ydacThe Ha [pynaTta 8
NpUE0BMBAHOTO NPEANPUATHE, HaJ CTIPaBEANMBATa CTOMHOCT HA PA3rPaHNuMMUTE HETHW AKTWEBM Ha
NpUOOBUBAHOTO APYKECTBO KbM AaTaTa Ha npupobusade. BeAako npeeulieHue Ha cnpaBednqsara
CTOWHOCT Ha PasTPaHAUNMIATE HETHW aKTHBW Haj, U3UMCABHATa NO-Tope CYMa Ce NP13Haea 8 nedanbara
nnu 3arybaTta HenocpeacTeeHo cnef NnpuaobueaHeTo.

Mpw B1aHec KOMBMHALMA, NOCTMIHATa Ha eTanw, Mpynata NpeoueHARa AbpKaHoTO NPpeau KanuTanoso
y4acTue B NpuaobrBaHoTo MpeanpuATME NO CIPaseA/MBa CTORHOCT KbM AaTaTa Ha npugobusane (1.e.
KbM [aTaTa Ha NpuaoBMBaHE Ha KOHTPOAN} M MPU3HABa ApoM3THYalLaTa nevasn6aTta unu 3arybara, aKo
uma TakuBa, B nevanbata unu sarybara. CymuTe, NPUsHATK B APYIWA BceobxBaTeH A0XO0A OT AAf0BO
yuacThe B Npuao6MBaHoTo NpeanpuaTHe Npeaun aatata Ha Npuao6uBaHe Ha KOHTPOS, ce NpusHasar
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Ha cbuwaTa 6aza, KaKTo ako T'pynaTa ce e ocBoBoaMNa SUPEKTHO OT AbPHAEHOTO Npesm KanuTanoso
y4acTue.

AKO NbPBOHAYANHOTO CHETOBOAHO OTHKMTaHE HA BM3HEC KOMBUHALMSATE HE € MPHKNICHEHO B0 Kpad Ha
OTHETHWA MepMoJ, B KOHTO ce OCbllecTBABa KoMBWHaumsATa, [pynaTta oTuMTa MpOBMSOPHM CyMM 33
CTaTAMTE, 38 KOWUTO OTUUTAHETO He € NMPUKIHKNO. [TPes Nepuoda Ha OLEHABAHE, KOWTO HEe MOXe A3
HagBMIIaBa efHa roAvHa OT gaTata Ha npuaoBueade, TpynaTa KOpWMrMpa cbc 3agHa AaTa Tesw
NIPOBM3OPHM CYMM WM NPU3HEBE JOMBAHUTENHU GKTUBU UM MACUBM, 33 A3 OTPA3K HOBaTa Nony4eHa
nHbopmaLma 3a dakTUTe u 0BCTOATEACTBATA, KOMUTO Ca CHLECTBYBANM Kb AaTaTa Ha npuacBusaHe u,
ako ca 6unu M3BecTHY, WAXa A3 NOBAMAAT Ha OLEHKaTa Ha CYMWUTE, MPUSHATK KbM Ta3u 4aTa.

BeAko Bb3HarpakAeHMe noj yoiosue, ObAKMMO 0T NPpUAcOuBalluMa, ce NpU3HaBa No cnpaBefanBa
CTOMHOCT KbM fatata Ha npunaobuBare 1 ce BK/IOYBA K3TO Y3cT OT NPEXBBPAEHOTO Bb3HarpamaeHme
B 3a3MAHa Ha NpuaoBMeaHOTO NpeanpuaTe. TlocnefBal NPoOMeHU B CrpaeeaIusaTs CTOMHOCT Ha
Bb3HAIPKACHMETO N0G YCNOBME, KOETC € KNAaCUDULMPAHO KaTo akTWMB WAM MacKe, Ce NPUM3HaBarT B
ChOTBETCTBME C U3NCKBAHMATA Ha MCPO 9 ,,OMHaHCOBKM MHCTPYMEHT” uan B neuanbaTa uau saryBara
MAW KaTo npomAaHa B ApyruAa BceoBxeaTed AoX0A. AKO Bb3HArpaMmfgHWETO NO4 YCIOBME €
KAacnpuumpaHo Kato coBCTBeH KanuTan, TO He Ce NPEOLIEHABA A0 OKOHUATENHOTO MY ypesmaaHe B
cobcreeHun KanuTan. [IpoMeHK B CrnpaBegvBaTa CTOWHOCT Ha Bb3HArPaMOEHMeTo Noj yenosue,
KOWTO RPeACTaBAABAT NPOBU3CPHU CYyMU NPes Nepuoaa Ha OUEHABAHE, Ce OTPa3ABaT PETPOCNEKTUBHO
3a CMETKa Ha penyTayuaTa.

4.16. Cpenkn c HEKOHTPOAKPAUM YUACTHA

fipomeHy B gena Ha pynata 8 coBCTBEHMA KanuTan Ha SbUIEPHO APYWECTBO, KOWTO He BOAAT A0
3aryba Ha KOHTPON, Ce TPEeTMpaT KaTo TPaH3aKuuM CbC COGCTBEHMLM Ha SbWEpHOTO ApyXKecTso.
OTHeTHMTE CTOMHOCTM Ha Aena Ha [pynata v Ha HEKOHTPOAMPALLMTE YUaCTMA Ce KOpWIMpaT ¢ uen
OTPa3ABAHETO Ha NPOMAHATA Ha OTHOCUTEHUA MM AAN B KaNMTana Ha AbLIEPHATO APYXKecTBo. Beaxa
pasfiMKa MEMAY CymaTa, ¢ KOATO €3 NPOMEHEHM HEKOHTPOMAMPAILMTE YYACTMA, WM ChpaBesvBata
CTOMHOCT Ha TIO/IYYEHOTO WAKW TIAETEHO Bb3HarpargeHwe, ce NPU3IHABa AMPEeKTHO B cobcrBeHMA
KafuTan 1 ce OTHacsA KoM coBCTBeHWEMTE Ha NPpeanpUATUETO-MalKa.

4.17. Penyrauma

PemyTaumaTta npeacrasisnga GbAeliMTe MKOHOMMHUECKM [OA3M, MPOUITHYALM OT APYrM AKTMBM,
NEUEoBUTH B BUsHEC KOMBWHAELMSH, KOMTO HE Ca MHAMEMAYAHO WASHTAGUUMPAMM W TIPMBHATH
oTgenHo. 3a yenuTe Ha TecTa 32 obeslenKa penyTauusTa ce pasnpeensa Kbm BCAKA eAHa eanHILa,
reHepvpalia NapuuHi NoTouM Ha Mpynata (MAKW rpyna oT e4uHULM, reHepupally NapuyHM NoToLM),
KOATO Ce OYaKBa A2 MMa nonsu oT BusHec RoMBUHALMATE, HE32BUCUMO OT TOBA Ay [PYTY aKTUBM
MNM Nacusyu Ha NPMAo6WTOTO ADYKEeCTBO €2 PasnpejencHu Kbm Tesl efuHuuM. PenyTaumaTa ce
OLEHABa N0 CTOMHOCT Ha npuaobuBaHe, HamaneHa ¢ HaTpynaHuTe 3arybu or obesuenxa.

MpK OTNKMCBAHE Ha eOMHMLA, MeHepPUPaLia NapWYHKA HOTOLM, ChOTEETHATA 4acT OT penyTauWATa ce
B/IIOHBA B ONPeAefAHeTo Ha Neyasbara wan sarybarta oT OTIMCBAHETO.

5. ChliecTBeHN CYETOBOAHM NPELEHKH, NPUBAMINTEHN OLIEHKHU U NPEANOACKEHNA

M3roTeaHETO Ha KOHCOAMOMPaHWA GMHAHCOB OTYET HaNara PLKOBOACTROTO Ha I'pynaTta ga Hanpasu
NpeueHky, NPUBAUIUTENHM OUEHKM W NPeAno/OMeHWA, KOMTO BAWAAT BbpXy CTOWHOCTTA Ha
OTYETEHMTE aKTMBM U NacUBM, U OMOBECTABAHETO Ha YCAOBHM NAacMBM KbM OTUETHATa AaTa, KaKTo M
EbPXY OTHETEHWTE MPUXOSK M PasxodM 32 nepuoda. HecurypHOCTMTE, CBBbP3aHM C HanpaseHuTe
Npeanc/cKeHus U NpUBANSUTENHM CUEHKM BMXa MOFAM Aa 40BeaT A0 DAKTHHECKU PE3YATATH, KOUTO
A3 VBMCKBaT ChILECTEEHW KOPEKUMK B BaNaHCOBWTE CTOMHOCTM Ha ChOTBETHUTE aKTUBW MK NacuBK B
CNefBalti OTHETHM NepUogu.
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MNP npunaraHeTe Ha BLINPUETUTE CYETOBOSHW NCNKTHKK, PBKOBOACTBOTO Ha pynara e Hanpasuno
CNeAHUTE MPEUEHKH, KOMTO MMaT HaW-ChLLECTBEH edeKT BbpXY CYMUTe, NPU3HATH 8B GUHAHCOBUA
oTyYeT:

5.1. Mones3HH HHUBOTH Ha MMOTH, MALLKUKKH KU CHOPDHEHNS, HeMaTepHUaTHN aKTHBH

®UHIHCOBOTO OTYMTAHE HA KMMOTHTE, MaWKHWTE KM CHOPBMEHWATA, M HEMaTERUaNHWTE aKTUBW
BKAIOMBA W3MOA3BAHETO Ha npwbavnTenH OUEHKM 33 TexXHWTe OYaKBaHW MOAE3ZHU MKUBOTH U
OCTaTLYHY CTOMHOCTH, KOWTo ce Bazupar Ha NPeUeHKM 0T CTPaHa Ha PbKOBOJACTROTO Ha flpyecrsoTo,
Urdopmauma 3a NONEIHNTE MUBOTK Ha MMCTH, MaLWKHK 1 CHOPBIEHUA M HeMaTepranHy aKtueu e
npegcrasexa B Benexun 4.11 1 4,12,

5.2. ObesueHKa

fpynaTa W3nofsBa KOPeKTMBHa CMeTKa 3a OT4MTaHe Ha rpoeusuaTa 3a obesleHka Ha
TpyaHocbBMpaemm M HeCuBUPaeMU BIEMaHKUA OT KAMEHTU. PLKOBOACTBATO NPeLIeHABa B4EKBATHOCTTA
Ha Tasu nposuana Ha Basa Ha Bb3PACTOBR aHaNM3 Ha B3eMaHMATa, UCTOPUYECKH ORWUT 32 HUBOTC Ha
OTNMCBaHe Ha HechbupaemM BIEMaHWA, KaKTO M aHa/AM3 HA MAaTEMOCNOCOBHOCTTa Ha CbGTBETHUA
K/WEHT, NPOMEHW B AOTOBOPEHWTE YCIOBMA HA NAawWaHe # Ap. AKO GMHIHCOBOTO CHCTOSHWE M
pezyaTaTh oT AeHHOCTTa Ha KAWEHTHTE Ce BNoLWaT (Ha/, 04aKBaHOTO), CTOMHOCTTE Ha B3EMAKMWA, KOUTO
TpA6Ba Aa ObAaT OTNMCaHKW Npe3 CeABallM OT4ETHW NepuodM, Moxe Aa ObAe Nno-ronama ofr
ouaKBaHaTa Kbm faTaTa Ha BanaHca.

5.3. Cnpasegnnea CTOMHOCT HAa GHUHAHCOBU MHCTRYMEHTH

PLKOBOACTEOTO M3MOA3BE TEXHWKM 33 OLEHABAHE Ha CNpaBejiveaTa CTOMHOCT Ha (MHAHCOSK
MHCTPYMEHTY NP AIMNCA Ha XKOTUPAHY Li@HK Ha akTMBeH nasap. MNagpofHOCTM OTHOCHO U3MN0N3BaHUTE
NPeAnoNOKEHUA Ca TIPEACTABEHM B NOACHEHWATA 33 GUHAHCOBKW aKTUBM U nacvey, Npu npunarade Ha
TEXHWMKA 33 OLUEHABAaHe PLKOBOACTBOTO M3MOA38a B MAKCMMaraHa CcTernek nasapHu gaHHK W
TPEANOAOMEHNA, KOUTO Na3apHUTe yuacTHALM Guxa BB3NpMend npy OLEHABAHETO Ha AaneH
$MHAHCOB MHCTPYMEHT. KOrato NWNCBaT ARUNOMWMKM FE33pHY QaHHW, PbROBOACTBOTO M3NON3Ba
cBOATa Halt-A06pa OLEHKE HA NPEATRONOKEHWATE, KOWTO BUXa HaNpaBMAK Na3apHUTE YHacTHNUM. Tesu
OLEHKM MOraT Aa ce pa3nuuasaT OT AeACTBUTENHUTE LeHM, KOUTO Buxa Buan onpeaeneHu npw
CNpaBeffvBa NasapHa caenka Memay MHOODMMPAHU W HKENAEUIM CTRAHM B Kpas Ha OTHETHMA Neproa,.

5.4. OnpesenaHe Ha CPOKA Ha NW3VHTA 33 AOTOBOPM € OMYMK 33 NOGHOBABAHE M NpeKpaTABaHe-
LPYKecTBOTO KaTo IM3MHIonoAyuaTen

FpynaTa cnpefenda CPoKa Ha JIM3MHIE KaTo HEOTMEHWUMWA CPOK Ha AM3KHIA, 3a84HO C KaKBMTO U Aa
610 nepnogi, o6XBaHaTM OT ONUMA 33 YABLAHABAHETO MY, aKO & CUIYPHO B Pa3symHa CTened, Je
onumaTa we GbAe YNPaMHeHa, WM KakeuTe W Aa Duno nepuogW, obXBaHaTW OF ONUMAR 3a
npPeKpaTARAHETO Ha AW3MHIA, aKO € CUIYPHO B PasymHa CTeneH, Ye onuuMaTa Hama Aa 6be ynpaxHeHxa.
PBKOBOACTROTO Ha [pynata KU3NoA3Ba NPELIEHKa, 33 43 OUEHW Aani & CUIYPHD B PasymMHa CTefted Janu
OnNUMATa 32 NOAHOBABAHE WMAM NPEKPATABAHE Ha AM3MHIA e 6be ynpaskHeHa unu He. T.e. [pynata
pa3Femaa BCMUKM ChllecTseHu GaKTOPW, KOWTO Cb3@BaT MKOHOMUYECKM CTUMYA 33 YIPasKHABAHETO
W1 Ha onuMATa 3a NOSHOBABAHE, WK HAa ONLMATA 3a Npekpartasake. Caen AataTa Ha 8/M3aHe B CH1a
Ha porosopa TpynaTa NPeoUEHABa CpPOKa Ha NIM3VHTa, aKo e Hajvue CbliecTselo ChBWTHe Wik
npomsaHa B 0OCTOATENCTEATA, KOETO & B HEFOBWA KOKTPOA U 3acAra cnocobHOCTTa My 13 YIIpamHU uam
[a He ynpaHy ONUUATa 33 NOAHOBABAHE WK NPEKpaTABaHe (Hanpumep W3rpamgaHe Ha ChileCTBeHN
noaoBpeHna B HAET MMOT WAK ChllecTaeHa NpepaboTka no cneuueuKaLnKM Ha NM3NHIOBUA aKTUB).
JonbAHKTENHa MHDOPMaLIMA e ripeacTaseHa B Benexka 6.3.
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5.5. NuzuHr — npubamzuTenHa oLeHKa Ha BLTPEWHO NPUCHLL AMXBEH NPOLEHT

{pynata He MOe HafEeXaHo 3 ONpefeny AMXBEHMA NPOLUEHT, 3a/10KeH B IU3UHTa, CNefoBaTenHo,
33 OUEHKA HA 3a8b/MKEHWATA CU 110 IM3MHIUTE TO M3M0N3Ba BLTPELIHORPACHLY, AMXBEH npoueHT {BAM).
BuTpelwHonpUCcbL AMXBEH NPOUEHT NPeACTasnABa AMXBEHUAT MPOLEHT, KolTo [pynata Tpabsa da
nnaTv, 33 Aa B3eMe Hasaem CpejcTsaTa, HeoBXOoAMMM 33 NpUAcBUBAHETO Ha aKTMB CbC Cx0AHa
CTOMHOCT Ha aKTWBa C NPaBo Ha f0/I3BaHe, 3a CXOAEH NEepHoa U Cbe cXoaHo obesneyeHne B cxonHa
MKOHOMMYECKa cpeda. CNefoBaTeNHO BLTPELHONPUCHLIMAT AUXEEH NPOLIEHT OTPasABa OHOBA, KOETo
Mpynata "6u Tpabeano fa naatk”, KOETO MU3WCKBa NpUBAM3UTEAHA OLeHKa, KoraTo He ca Ha
Pa3NoAOMHKeHUe NoANeXaliM Ha HabnwaeHWe NUXBEHM MPOLEHTU MAM Korato Te TpAbea fa 6baaT
KOpUIMpaHM 33 OTpasfABaHe Ha YCNOBMATA Ha AM3MHra. [pynata onpegens npubanusuTesHo
BBTPEWHONPUCHLY, JUXBEH MNMPOLEHT, U3N0A3BaAKU NOLMEKAWM Ha HabnoaeHue BXOAAWM OAHHW
(Hanpumep nNazapHu AWMXBEHU NPOUEHTH). 33 BLTPEWHONPUCHLL, JIMXBEH NPOLEHT No AClOBOPa 33
AvsuHr Mpynata e vanonseana paHuW oT nyBaukysadaTta ot BHE crammcTvuecka vdbopmalius 3a
NIMXBEHUTE ApPOUEHTHM K ofemut NoO canga NoO KPeAWTW, DPAsfMuHK OT oBbpApadT, 3a CcexTop
HedUHAHCOBK NPeanpPUATHA. fJombiHuTenHa nHbopmatns e npeacraseHa B benexka 6.3.

6. MoacHuTensu Benemxkmn
6.1. WimoTti, matiMHKM U CbopbXKEeHna
banaHncoeaTa CTOMHOCT Ha MAWIMHUTE, CbOPbXeHWATa W 0BOpYABaHETO, nNpeacTaBeHn 8

KOHCONMANPaHMA dJV!HaHCOB OTHET KbM KPdA Ha ABRdTa OTYETHKM Nepunoid, € UHMCNIEHa KaKTo Cnenga:

KomnioTepHo Oduc ob3zapennane

Cbuwo
obopyaBaHe W ApyT4
‘000 ne. ‘000 ne. ‘000 ne.
OTyeTHa CToORHOCT
Canpo kbm 1 sHyapm 2024 r. 54 59 113
fipuaobuty npes neproga 8 - 8
Canpo kem 31 gexemppy 2024 r. 62 59 121
AmopTruzauma
Canpo Kbm 1 avyapn 2024 1, (47) (47) (94)
HauucneHa npes nepuoga (8) (3) (11)
Canpo Kkem 31 gexemspu 2024 r. (55) (50) {105)
banaHcoBa CTOMHOCT Kbm 31.12.2024 . 7 9 16
OT4yeTHa cToAHOCT
Cango Kem 1 anyapm 2025 1. 62 59 121
Npuaobuti npes nepruoaa - - -
Canfio Kbm 31 gexemBpu 2025 r. 62 59 121
AmopTuzauua
Cango kem 1 anyapm 2025, (55) {50) {105}
HauucneHa npes nepnoaa (5} (3} (8)
Canpgo kbm 31 gexkemppy 2025 1. (60) {53) (113)

BanaHcoga cToMHOCT Kbm 31.12.2025 . 2 6 8
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6.2. HematepuanHu aKTHBHN

MporpamHu NPOAYKTA

OTyeTtHa cTOMHOCT

Canpo B HAYANOTO Ha neproga
NMpuoobuTy Npea nepuoga :
Cango B Kpana Ha nepuosa

AmopTusaums
Canpo 8 HauanoTo Ha nepuoga
HauucneHa npes neprosa

Canpgo B ¥pas Ha nepvoga

BanaHCeBa CTOMHOCT B KPaA Ha Nepuoga

6.3. AKTUBM € NPaBO Ha NON3BaHe

52

2025 2024
‘000 nB. ‘000 ne.
49 18

- 30

49 49

(21} (19}

{6) (2}

(27) (21}

22 28

prnaTa € NPU3HANA KaTo aKTMBW C NPABO Ha MC/A3BaHe CyMW No Ob/ArocpoydeH SOFOBOP 38 Haem Ha

ohUC MOMELLEHWE M ABATOCPOYEH JOTCBOD 33 ONEPaTMBEH AMIWHT Ha asTomobu.

No-pgony e npegocraBeHa BanaHcoBaTa CTOWHOCT Ha Mpu3HaTHA akTMB C NPAaBO Ha NOA3BaHe U

ABUMEHWATA NpPes Nneproga:

B HayanoTo Ha nepuoaa
Npuaobutu

Pa3xoau 33 amopTU3aLua
B Kpas Ha iepyofa

BanaHcoBUTE CTOMHOCTK Ha 33AbKEeHWATa NO JIM3KWHIG, €a KaKTo chegsa:

HeTexyiliv 3adbAKeHuA
TeKkywy 3a8b/HeHHA
Obwo

2025 2024
‘000 ng. ‘000 n..
101 161
(40) (60)

6l 101

2025 2024
‘000 ne. ‘000 ne.
8 34

26 26

34 60

[oroBopbT 33 Haem Ha odWC NoMelleHue M3THYa B HavanoTo Ha 2025 r. Jorosopst 3a onepatveeH

AW3MHT Ha aaTomMoBun e Che CpoK Ao asryct 2027 T
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6.4. TbproscKkK U Apyryu B3emaHus

2025 2024

‘D00 nB. ‘000 ne.

B3emanuna o KNMEHTH, BKA. cBbP3aHu nMua 165 266
BHOCKM B rapaHunoHHu doHaoee 14 13
TapaHUMOHKY ASN03UTH Kbm ACCTaBYMUM 5 5
BAC 3a BbacTaHOBABaHE 59 -
Obuwo 243 284

Kbm 31.12.2025 r, GanaHcosata CTOWHOCT Ha TbproBCKUTE B3eMaHWsA ce ApyMemMa 3a pasymHa
NpUMBAMsUTENHA OLIeHKa Ha CHpaBeMBaTa MM CTORHOCT.

Kbm 31 fiekemBpy, BH3PACTOBMAT aHanu3 Ha TbPrOBCKUTE B3EMaHMA, KOWTO He ca obesteHeHn, e
npeacTageH B Tabnuuarta no-gony:

HuTo npocpoyeHu,

Obwo
HUTO OBe3leHeHH
BGN(000} BGN({J00})
2025 243 155
2024 284 79
6.5. NpegnnateHu pazxogu

2025 2024
‘000 ne. ‘000 ne.
MNnateHn araHCKM KbM SOCTaBUULIM - 1
[peannateHn pasxoam 3a 33aCTPaXOBKK 15 9
15 10

6.6. Napu 1 napu4HK eKBMBANEHTH

CobereeHuTe fapy M NapuiHy eKBUMBANSHTH BKTIOYBAT CAeQHMTE eleMeHTH:

2025 2024
‘000 ns. ‘000 ne.
Mapiunn cpeacrea B 6aHkn 1 & Bpoit &:
- Buarapcku neea B Gpolt 66 51
- BbArapcky nesa s GaHKM 504 311
- egpo B Bpoii 4 1
- €Bp0 B BaHKOBKM CMETKM 327 628
- WATCKM A0NaPK B BaHKOBN CMETKHK 162 22
Mapy4HM cpeacTBa BbB GUHAHCOBU NPeAnpUATHA B:
- Bbarapcku nesa 1 1
Mapu 1 napMuHK eKsUBaneHTH 1064 1014

Kbm 31.12.2025 r. cnpaseannsata CTOMHOCT Ha COBCTEEHUTE NapuuHK CPeAcTBa Ha Mpynata e 1064
xun. ne. (2024 r.: 1 014 xun. ns.).
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BNOKMpaH1Te MapudHW cpeacTsa ca & pasmep na 180 xuA. nB. BAOKWpaHaTa cyma & BbB BPB3KA C
LOTOBOPEHM NMMMTY 33 TbPTrOBMA MPY MHBECTULAOHEH NOCPEAHNK BaHKa.

HAama apyri BAOKMpaHW NapUyHK CPEACTBa, KOMTO 4@ He C3 Ha PasnofoMeHue Ha OpywecTeata B
rpynara. :

6.7. AKynoHepeH Kanwutan

PervucTpupaHuaT KanuTas Ha JpyecTBoTo-MaklKa ce CoeToM oT 1 887 000 Ha Bpoli 0BMKHOBEHW aKLWK
C HOMWHAMHA CTOMHOCT B pa3mep Ha 1 NB. BCAKZ. BCUUKW akumM ca C NPaBO HAa NOYYABAHE Ha
OMBUZEHT ¥ IMKBMAAUWOHEH O8N, 1 NPeACTaBNABAT efiMH F1ac B obwioTo chbpaHue Ha akuHoHepuTe
Ha [lpyecTsoTo-manka.

2025 2024
‘000 6p. ‘000 6p.

N30a48HM ¥ HAlBAIHO NNBTEHM aKLWK:
B Ha4anoTo Ha roauHaTa 1887 1887
M3gageH M HanbAHo nnaTeHn akuymkK - -
060 aKmK, M34aAEHN Kb 31 AeKemBpU 1387 1 887

Kbm 31.12.2025 r. akimoHepHaTa CTPYyRTYpa Ha [lpy»KecTBoTo e, KaKTo cnefga:

2025 2024
Bpoit akiumn Oane% Bpoi akuum Aans %
WsaH Teopopos Buayes 943 500 50.00% 943 500 50.00%
LlaHko Maves Koroscku 943 500 50.00% 943 500 50.00%
1 887000 100.00% 1887 000 100.00%
6.8. BApyru pesepsu

2025 2024
‘000 ne. ‘000 ne.
3aabnKuTenHy pesepeu cbin. wi. 10 o1 3NdK 111 111
Apyrw pesepsK 28 28
Obwo 139 139

6.9. TbprosCKH 3anbAKEHVA
2025 2024
‘000 ns. ‘000 ns.
3agbKeHWa KbM BOCTaBYMLIA 45 120
3a0bAKEHNA KbM KMEHTH 8 -

0b6wo 53 120
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5'10'. 3a4bMKEHNA KbM NEPCOHANa M OCUTYPUTEAHU MHCTUTYLMM

330bMKEHUATA KbM NEPCOHAN 1 OCUTYPUTENHU MHCTUTYLMM Ce ChETOAT OT CAeAHUTE CYMM:

2025 2024

‘000 na. ‘000 ne.

330b/KEHNA MO KOMMEHCUPYEMA OTRYCKK 3 8
Tekyiin 3a0b/MKEHUA KM OCUTYPUTENN 1 15
O6uo 4 23

6.11. [aHbuyHM 33abAKEHUR

2025 2024

‘000 nB. ‘000 ne.

[aHbK BLPXY AOXOAWTE Ha NepcoHana 1 ’ -
BAC 34 sHacAHe - 1
Pa3yeTy 32 AaHbK BBPXY Nevanbata - 1
O6mo 1 2

6.12. [puxoam OT OCHOBHA AeiHOCT

MpuxoauTe OT OCHOBHA AeiHOCT Ha MpynaTta MoraT Aa 6b4aT aHaAUSUPaHK, KaKTO cAessa:

2025 2024

‘000 nB. ‘000 ne.

flpuxoau oT TaKeK M KOMUCUOHHK 3191 1328
Mpuxoau ot yonyrm 18 152
Opyrv npuxogm - 14
06wo 3209 1494

6.13. AAMHUHWCTPATHBHHM pasxoan

2025 2024

‘000 ne. ‘000 ns.

Pasxoay 3a matepuani (5) (4)
Paaxoam 3a BLHUIHM YCAYTY {643) (548)
Pasxoam 3a aMOpTM3aLMA (54) {73)
Pa3xoau 2a nepcoHana {2 048) (785)
Apyrv pasxoam (33) (111)

Obwo (2783) {1519)
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6.13.1. Pasxopawu 3a nepcoHana

PazsxoguTe 3a nepcoHana BKNoY8aT:

Pa3xogm 3a 3annath, B T.U.:
BusHaepamdeHUA HG NEPCOHANT
Boyvepu 3@ xpaHa

30pasHo 3acmpaxosade

Pa3xoau 3a COUMariHi OCUTYROBKM
KomneHcupyemmu OTnyCcKn
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Obwo

6.14. ©uHaHcOBM PAIX0AM

DyHAHCOBKTE pa3xoamu MOTaT Aa GbaT aHaAn3npaHu, KakTo cedga:

OTpuuaTenHu pasjivky OT NROMAHA

Ha BaNyTHH Kypcose

PazxoAM 3a TAKCM 1 KOMMCHOHHKM BB, LA, KOH v gp.
TakcK KbM MHBECTMUMOHHKW nocpeaHuLM

BaHKOBKM TaKcH

Pa3xoaM 3a NMXBY

0buwo

6.15. ODuHaHCOBHTE NPUKOAHN

DUHAHCOBUTE NPUXOLM MOTAT 3 BbAaT aHANM3MPaHY, KaKTO Chejpa:

NonoMATENHW PAa3NHKK OT NPOMAHA
Ha BaNYTHM Kypcoee
Mpuxoauy ot AUXBU

Q6o

2025 2024
‘000 ne. ‘000 nB.
{1 942) (692)
(1906} (650}
(30) (36)

(6) {6)

(112) {101)

6 3

(2 048) {785)
2025 2024
‘000 ne. ‘000 ne.
(797) (1125)
(118) (61)
(138) (154)
(85} (151}
(7} (9)
(1145) (1 500)
2025 2024
‘000 nB. ‘000 ns.
787 1146

5 10

792 1156
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6.16. Pasxoau 3a ganbum BbpXy Aoxoaa
Flpes OTHETHUA NepUos ABHMKEHWNETO Ha A3HDYHUTE BpEeMEHHM PasfuKKM e, KaKTo crenea:
ABiKeHne Ha oTcpouenuTe faHbuy
‘000 ne.. veenudedme HamaneHue
HlantyHa Bpemerna AarbuHa BpemenHa Aanvuna BpemeHHa HaHsuHa BpemesHa
QOCHOBa pasanxa OCHOBa pasnuKa OCHOBa PasnRuKa OCHOBa paznnka
AKTUBK NO OTCPOYEHK AaHBLUM
HaHbtina
sarya 871 87 - - (82} (8) 785 79
Koaminexcupye
© Py 8 1 2 . ®) 1 2 -
MK OTNYCKM
06wo aktMam 879 88 2 - {90} {9} 791 79
7. KnaneHTckm akTuen

CoxpaHagaHuTe oT [DynaTa NapuuHm CPeACcTBa Ha KNMeHTU Kbm 31.12.2025 1. ca & pasmep Ha & mnH.

ne. (2024 : 35 maH. 18.).

2025 2024
‘000 ns. ‘000 ne.
Napu4Hu cpegcrea B 6aHKku B:
- BuArapcky nesa 808 439
- espo 3949 11073
- WATCKK ACAapH 552 23254
lMapu4ru cpeactBa BbB GUHAHCOBM NPEONPUATHA B:
- BbArapckn Aesa 38 6
- eBpo 183 179
- WAaTCKM 40NapH 659 191
- MOACKW 310TH 17 -
MNapu 1 NapuyHN eKBNBANEHTY Ha KIAWEHTW 6216 35142

Kom 31.12.2025 r. FpynaTa cbXpaHasa cegmute GUHaHCORBK WMHCTRYMEHTHU Ha KAMEeHTM B pa3zmep Ha

165 maH. nB., (2024: 172 mAaH. nB.), B TOBA YMCAO:

2025 2024

‘000 nB ‘000 nB

AKuMK 90 132 31478
AbArosu LIEHHW KHWXKE 40190 138 568
MHCTpymeHTH Ha NapuyeH nasap 32069 -
Aanore B KUC 2890 1818
165 281 171 864
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8. Caenkm cbe CEbP3aHM AKLa

Kbm 31.12.2025 r. cBbp3aHuTe Aula ra LpyKecTsoTo BKAKOYBET hU3NYECKATE M IOPUOMHECKKW NMLE,
u3BpOeHK No-A0NY: -
s WBaH Teopopos Boiues:

a/ KomuHo EQO/, snucaHo 8 TP ¢ EMK 175248306 — YnpasuTen;
6/ tOuexc EOO[, Bnvncaro B TP ¢ EMK 175219767 — Ynpasuren 1 eaHONNHEH COBCTBEHMK;

B/ MK Bpokepc Afl, snucaHo 8 TP ¢ EMK 175007052 — lNpeacedaten Ha ChBeTa Ha GUPerTopUTE W
WaMbAHWUTEASH YAeH M akumnaHep, npurexasaty 50,00 % ot Kanmtana;

r/ YA Cvapt PoHA AceT MeHnaumbHT EALL, npeactasnasall UM MK Bpokepc AfL - uneH Ha CbeeTa Ha
OMpexTopuTe, KocseH cobeTreHVK Ha 50,00 % oT KanuTana Kato cobcTeeHuk Ha 50,00 % oT kanuTtana
Ha M1 MK Bpokepe Al

o iaHko Unues KonoBCKK:
a/ Arpo Bopa EAL, BnmcaHo 8 TP ¢ EMK 206982450 — u3nbAHWUTENEH HNUPEKTOP W KOCBEHO KAaTo
egHoNWMeH cOBCTBEHMK Ha KanuTtana Ha ,Meaws Her Xoapgwnr” EOQ[, KoATO e efHOMM4EH
COBCTBEHUK Ha OPYXKECTBOTO;
6/ Meana HeT XonguHr EQG/), snucano B TP ¢ EMK 203582173 - YnpasuTen ¥ efiHoNNYeH coBCTBEHMK
Ha KanuTans; .
g/ Domeama EOOQL, snucaHo 8 TP ¢ EWK 205242194 — Ynpasuten U KOCBEHO Kato efHONW4YEH
coBCTBeHMK Ha KanuTana Ha ,Megpsa Her Xonauns” ECO[, xoaTo e eAHo/WyeH cobcTReHMK Ha
APYIKeCTBOTG;
r/ Bopmepo EQOM, BnucaHo B TP ¢ EMK 204606556 — YnpasuTen W KOCBEHO Kato €AHONMHEH
cOBCTBEHMK Ha KanuTana Ha ,Meama Het Xonguur® EQOL, koaTo e egHonnyeH coBCTBEHMK Ha
OpY»KecTBoTo;
o/ Napwwmt Afl, enwucarno & TP ¢ EMK 206323343 — ManbaHuTeNeH AUPeKTop;
e/ MK Bpokepc Afl, sniucatic 8 TP ¢ EMK 175007052 — M3rtenruTeNneH AUPERTOP Y cobcreeMmk Ha 50,00
% OT KanuTana;
#/ Normandia F/S - ¥Ynpaguten 1 coBCTBEHUK HA KAMNMTana B paamep Ha 99%;
3/ ¥ Crvapt DbHE Acetr MeHuasMeHT EALL - KoceeH cobcTBeHMK Ha 50,00 % ot KanuTtana Kato
coBeTeeHKK Ha 50,00 % ot KankTana Ha Wi MK bpoxepc AL
1/ CmapT OnbpTionuty Lokuln 00, EMK 207390544 - ynpasuren » cobeTBeHMK Ha 50 % oT kanuTana.
i1/ CmapT OnbpTioHuTy 1 KAA, EMK 207663847 — npeacTaenasaul Cmapt OnvprioHuTy Owulv 00,
KOHTO NpeacTas/ABa APYHECTBOTO W akUmoHep, NpuTexasall 41,666% ot kanuTana;
®/ Hopmanaus EQQL, smcano 8 TP ¢ EMK 207760577, ynpaeuTen M KOCBEHO KaTo efHOAW4YeH
coBCcTBEHMK Ha KanuTana Ha ,Megaua Het Xonpuur” EQOQL, xosTo e egHosnyeH cobCcTBEHMK Ha
DpyMecTsoTo;
nf TYENB A'KAOK, snucaro 8 TP ¢ EMK 202910980, coapyHik Ha 50 % oT KanuTana e ,Megua Het
XonauHr* EOOA, uMiATo esHoANYeH cOBCTEBHMK € LiaHKO KOoNoBCKM.

o Jhobomup Credanos CredaHos:

a/ MK Bpoxepc Afl, BnucaHo 8 TP ¢ EWK 175007052 — YneH Ha Cfl;

6/ Exepra Bpaceic, ¢ Ne 0812.367.575, cpe ceganmlile W agpec Ha yNpasaeHue: 1800 Bunsoopae,
Bunemcrpaat(An®pancuc) 202 —~ OupexTop, koeto e nyGin4YHO ApPYKecTso M OT CBOA CTpaHa
nputexasa 100% o7 gsnosete B Kanutana Ha ,Hauapuuata® OO/, Aanbied Neb994660701,
PerucTpupaHo B KpancTso ¥icnanus, 8 Thprosekua perncTep Ha Caparoca, canpec: Kpancteo Wcnanua,
Caparoca, yn. JlacTaroca 17, KOETO 0T CBOA CTpaHa NpuTexasa 84% oT KanuTana Ha “UKOHOMMYECKA
30HA BUOWH" AJ, ¢ EMK 206972762,;
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8/EH Bpacwbac, ¢ Ne 0715.854.555, cbe cegaauwe M agpec Ha ynpasnexue: 1800 Bunsoopae, Man
®paHc Buanemuipaar 200, bearus - nputexasa 100% 0T KanuTana, KOETO APYKECTRO OT cBo# CTpaHa
npuTerasa 40% oT ganosete g Kanwrana Ha ,AHES AAHEHEPBN” OCA, ¢ EMK 131162581, Kkoeto
Apyxecreo nputexasa 87,52% oT wanutana Ha ,BH WMHBECTIOH” 004, ¢ ENK 206972762
pazmep:35% u e egHonmueH cobcTsenuk Ha ,EH EGEKTMB EHEPAMWN” EOOA, c EMK 205804772.

?

¢ fcen bopucos Meoprues:
a/ MK Bpokepc Afl, nucano B TP ¢ EMK 175007052 — YneH Ha Cch;

¢  HuKonait Mapbog BaHbos:
af ®oHpaumna Bvaewie 8 CeeTaunHa, BAMcaHo B TP ¢ EMK 177235930, uaeH Ha YIpaBUTENHNA ChBET;
6/ MK Bpokepc Afl, Bnucato 8 TP ¢ EMK 175007052 — YsieH Ha CJl;
8/ Anetma OO/, snucako 8 TP ¢ EMK 207102278 ~ YNpasuTen u CbAPYHHUK, NpuTexasaly, 50 % or
Karmrana Ha ApyHecTBoTo.
r/ CB CohaowrbHe Q0L EMK 207866639 — YnpasuTen u KocBeH cOBCTBEHUK Ha KanuTana upes AneTha
OO0L, KoaTo e CoAPYKHUK, NpUTEXaBaL 64 % oT KanuTana ;
4/ Capyxenue ,Boarapcka Cu Ed Ei Acoumauma”, EMK 130527486 - uynen Ha YNpasuTeIHUA ChBET;

*  Bukropma Kpymosa MeBaHoga:
a/ Arpo bopga EAL, EUK 206982450 - uned Ha CbBeTa Ha AUpeKTopuTe;
6/ Capysermne Knberep 3a Passutie m MNonynapuzsupaHe Ha Paitox flosey, EMK 176487405 - yneH Ha
YnpasuTenHua cbBer.

. Pocuua Weanosa Pagunoea-Hepankoea, npepcegaten Ha CA v uznbaAHuTeneH
OUpeKTop

a/ PTM NapTHopc EODQL - coBersenmk Ha 100 % oT kanwTana u YNPaBMTeN Ha OPYHEeCTE0TO;
6/ Arpo Bopg EAf]l —unen Ha CbBeTa Ha OUPEKTOpPHTE;

B/ NinkengaTop Ha EHMKOM TPABBA EOO/, c EUK 201030799;

r/ Nukenaatop Ha ABUODSIAN ECO/, c EMK 204412462.

. »MK Bpokepc” AQl, unen Ha Cf] - He y4acTBa B ThpPrOBCKM ApYWEcrsa KaTo
HEOTpaHWYeHo OTrOBOPEH CHAPYKHMK, HE npuTexasa nosedye or 25% oT KanuTana Ha Apyru
APYKeCTBa, ocser Ha YA ,CmapT ©bra AceT MeHuaxmbHT EALL Ha KoeTo e 100 % coBcreeHuK Ha
Kanutana. ,MK Bpokepc” Al ce npeacTaendsa & C Ha ¥/ ,,CmapT $bHa AceT MeHUAKMBHT EAL or
MBaH Teoaopos Bbayes, HUMTO YUaCTUA Ca NOCOYRHU NO-TOpe.

* Cowna Banepuesa Neopruesa —qned Ha C/1:

a/ Tyene A’ Knok 00/, Bnucano B TP ¢ EMK 202910980 —ynpasuTen 1 coBeTseHuK Ha 50 % oT KanuTana
Ha ApyXecTBoTo;

6/ Martpuko-C EQO/, snucaro B8 TP ¢ EMK 206437585 — yopasuten U esHonuveH CobCTBEHMK Ha
Kanurtana.

. PoceH Brapmmnpos Meopries — MpoKypuct:

a/ Ap Oxu KoHeyrmunr EQOQ - coBeTBeHMK Ha 100 % oT KanuTana 1 YNPaBWUTEN Ha APYHECTBOTO;

* A% ,Cmaprt Fhoban PoHA", opravmaupaH W ynpasassas ot V[ ,,Cmapr ®bHp AceT
MeHunprmbHTY EAR
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s  AUD ,Cmapt ONbpTIOHATA 1% KAA, ynpaenasaH--or YA ,Cmapt duHa AceT

MeHnuambHT” EAL.

8.1. CAenKM cbe coBCTBeHwuMTe, dneHosere Ha CbBeta Ha AMPEKTOPWTE W APYTUA KlO40S

ynpasneHCKK nepcoHan

CH6paHm TaKCH M KOMUCHOHHM, CBBP3aHH € GUHAHCOBH

WHCTPYMEHTH B T.U. OT:

AKLMOHEPU Ha PYKECTBOTO
YnewuoBe Ha CbBeTa Ha AWPEKTOPUTE
D pyr KAKYOB yNpaBReHcKU NepcoHan

Bh3HarpaXaeHuna Ha uneHosete Ha Cpeerta Ha
BUpEKTopUTe, B T.U.:

Mo poroeopw 3a ynpasNeHUe U KeHTPpoA

Mo TpyAoBY ARTOBOPH

WannaTeHy Bayyepu 3a XapHa

PasxoAu 3a OCUTYPOBKA

BnaHarpamgeHWa Ha Apyr KAYOB yrpasieHCKu
nepcoHan, B T.4.

MNo TpynoB AOMOBCHU

MannateHy BayyepH 3a Xpaka

PasxofM 338 OCUIYPOBKHW

8.2. Cpenxu c APYIrHA CBbP3aHHA NULE

FlofiyHeHy CTOKM 1 YCYIn

NpegocraseH yOyr, TAKCU U KOMUCUOHKEK
3aabaKeHua Kbm Kpan Ha Nepuola
BaemaHMAa Kbm KpaA Ha nepucaa

8.3. 3aab/MKeHWA No ChXpanABaHi aKTMBM Ha CBbP3aHK iMua

YneHOBE Ha CbBETa HA SUPEeKTOpUTE
OUHAHCOBKM MHCTPYMEHTH
FlapuyHn cpeacTea

2025 2024
‘000 ns. ‘000 nB.
4 6

1 4

3 2
1417 180
1277 64
112 92
7 9

21 15
219 156
187 132

5 6

27 18
2025 2024
‘000 nB. ‘000 ne..
55 74

54 117

37 114

39 p
2025 2024
‘000 ne. ‘000 ns.
873 2415
819 2 365

54 50
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Apyr Kniouos ynpaBneHcKM nepcoHan 218 144
PUHAHCOBY MHCTRYMEHTH 215 143
Alapuynu cpeacTea 3 1
Apyrn cBbp3aHu AuLa 17 349 12 846
DUHAHCOBH UHCTPYMEHTY 16 949 3307
flapuynm cpeactea 400 9539

AKO He & M3PUYHO YNOMEHATO, TPAH3AKLMUTE CbC CEbP3aHHU ANLLA HE £a M3BBPLUBAHW NPY CRELMANHN
YC/IOBUA 11 HE Ca NPESOCTABAHM WM NOMYHABAHM HUKAKBY rapaHLum. PasyeTHUTe cymin 0BUKHOBEHO
Ceé M3NNaWaT No 6aHKOB MbT.

9. FlonMTyKa 110 yNpaBAeHne Ha pucka

Mpaeunata v ROAUTUKKTE Ha lpynaTa 3a ynpaeneHue Ha PMCKa LUENAT MoCTUTaHETO Ha CAeAHMTE Lenu:

¢ CBOEBPEMEHHO YCTaHOBABaHE HA PUCKOBETE, Ha KOUTO € M3AoKeHa [pynata;

® 2ACKBATHO OLEHABAHE HA BL3HWKBALWTE PUCKOBE NPM OCBLECTBABAHE Ha AeMHOCTTA Ha
Ipynata;

®  edexTMBHO YAPaBIEHNE Ha PUCKOBETE C OF/IES MUHMMNU3NPAHE Ha HEFATUBHUA MM edbexrt npu
TAXHOTO Bb3HMKBAHE BbpXY Fpynara;

® rapaHTMpaHe Ha PuHaHCoBaTa cTabWUIHOCT Ha [PYNaTa BKINIOUMTEAHO Ha Bb3MOKHOCTTS My Oa
M3MbIHABA NOTUTE 33A4b/KEHUA, Aa U3BArea 3arybu 1 43 0CUIYPABE NOADKUTENEH GUHAHCOE
pesyarar;

* OcurypasaHe Ha CbOTBETCTBMETO HA AEMHOCTTa Ha APYIKECTBATa B rpyfiaTa ¢ HOPMaTUBHMUTE
M3WCKBAHWA, KanuTan0BaTa afeKBATHOCT WM JIMKBMAHOCTTA, YCTAHOBEHW B AEWCTBAWOTO
6bnrapcko 3aKoHOdaTENCTBO;

JelinoctTa Ha MK Bpokepec AL kaTo MHBECTULMOHEH NocpedHnK U Cmapt PbuHa AceT MeHUAXKMBHT
EA/l kaTo ynpasnasawo ApyKecTBO 06YCNaBA HAKOM CeumdusHI puckose. Mo-gony ca npeacraseHn
PUHAHCOBUTE PUCKOBE, HA KOMTO € U3NoeHa PynaTa, KaKTo u NoAx0AbT, Bb3NpUET 3a YNpagBAeHneTo
MM

9.1. MasapeH pUck

HeHosu puck

OCHOBHUTE NPUXOAN Ha AbLUEPHOTO APYHKECTBO €A CELP3AHMU C PA3SMEPA HA YIIPaBAABaHUTE aKTUBRY -
HETHATA CTOWHOCT Ma aKTUBUTE Ha YNpaeisBaHUTe GOHGOBE, KOWTO CAYKAT 33 M3YMCAABAHE Ha
ABAKMMETA Takca 33 yNpaeneHWe, W pasmepa Ha ynpaBiasaHuTe NopTReian Ha KIMeHTU N0
AOBepUTENHO YRpaBieHue.

U ABaTa n3TO4HWKA Ha NPUXOAM €A CBBP3AHW OCHOBHO CbC ChCTOAHMETO Ha KanuTa0BMTE Nazapw, Ha
KOMTO ce MHBECTUPAT CPeACTBaTa Moj ynpaBAeHUe. YBe/WUeHWETO/HaMaNeHMeTo Ha UeHWTe Ha
$HUHAHCOBUTE MHCTPYMEHTH, BW JOBENO 0 CHOTBETHOTO yBeAMYeHMe/HamManeHve Ha npuxeguTe ot
yRpasneHune.

SuxseH puck

lpynata He U3N0A3B3 NPUBAGUEHM CPEACTBA 33 AEHHOCTTa CM, NOPAAM KOETO JIMXBEH PUCK, CBbP3aH C
NOBWILZBAHE W/IM HAMANABAHE HA PA3XOLM NO MMXBEHW MAZUAHMA, HE ChILECTBYBA KbM MOMEHTA Ha
M3TOTBAHE Ha OTYETa.
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BanymeH puck

[pynara e M3noeHa Ha BajyTeH PUCK MNP CKAKYBAHETO Ha COENKK B HyHAecTparHa Banyra.
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B peay/iTaT OT BbBEXAaHETO Ha BanyteH 6opa 8 Buarapus, GbArapckuat nes e hUHCMPaH Kbm eBpoTO.
Tui KaTo BanyTaTa, #2NON3BaHA BbE PUHAHCOBNTE OTYETH, € BLATAPCKY NEB, PASNUKUTE OTPAIEHU B
TAX CE BAWAAT OT NPOMEHNTE Ha 0BMEHHWA KYPC NPW BAJYTHTE, PasAnvH OT 8pO.

Cornacko MoauTrkaTta no ynpaeneHue pucka Tpynata ce cTpemu ga M3BAFBa BaNyTHMA PUCK. PBCKBT
33 WIMEHTCKWTE GKTWBM, JeHOMMHNPAHK BbB Ba/NyTa PAa3NUUHE OT NEB 1 e8P0, C& HOCK OT K/MEHTUTE 1
g 33 TAXHA CMETKa. [pynaTta ce cTpemi A3 W3BLPWBA MOHUTOPUHE BBPXY C Lea 43 He ce Aonyckat
ronemu OTKIOHEeHWA B pUcKa chabpasHo npaswiara.

Moamuyuu  Tlosuumk  Moawumn  TMoskuymk  osuumuu Mozuumn
1.12.2025 1.
31.12.2025¢ & BGN 8 EUR 8 USD & GBP 8 PIN aspc | oowe
‘000 nB ‘000 ns ‘000 ne ‘D00 nB ‘000 aB ‘000 ns ‘C00 nB
CoBCcTeeHY napudHy
cpeacTBa ¥ NapuyHy 571 331 i62 - - - 1064
aKBABANEHTH
KnuerTcKM napnyHm
CpeacTsa v napu4Hd 846 4142 1213 - 17 - 6216
EKBYBANEHTH
dUHAHCOBM UHCTPYMEHTH Ha 86 769 53 600 1210 3 23695 4 165281
KAWEHTH
BaemaHmA 214 28 1 - - - 243
06Wo aKTHBH 88 400 - 58101 2584 3 23712 a4 172 804
Mo3nawn Mosvumn Nosnunn MNo3zMism [FLETTIT Moanuywrm
31.12.2024r.
1.12.2024 & BGN 8 EUR 8 USD & GBP B PLN 8 SEK Obuio
‘000 ne ‘000 e ‘000 nB ‘000 ne ‘000 ne 000 ne ‘000 ne
CoBcTEEHU NAPHHHK
CpeacTRa U napuyHU 353 629 22 - - - 1014
EKBUBANEHTH
KnuedTorm napuusi
CPEACTBA M NApUYHH 445 11252 23 445 - - - 35142
BXBUBaNeHTH
GHAHCOEBK
KHCTPYMEHTH Ha 54929 111288 3939 3 1670 35 171864
KAUEHTH
BaemaHuA 79 205 - - - 284
0510 aKTHMBM 55 816 123 374 27 406 3 1670 35 208304
3aK/MIOUMTENHM KYPCOBE KbM fIEBa HA HAKOW 8anyTh Kbm 31122025,
Eepo EUR 1,95583
tleepcka kpoHa SEK 0,18079
AMepHKaHCKW fonap UsD 1,66355
BpuTaHcKkW nayHa, GBP 2,24498
Mocka 3noTa PLN 0,46278
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8.2, KpeguTeH pucK

WanaraHeTo Ha lpynaTa Ha KPeaUTEH PUCK € OFPaHMYEHO A0 PasMepa Ha BANAHCOBATA CTOMHOCT Ha
$HHaHCOBMTE aKTUBM, NPUSHATH B KPaA Ha OTYETHMA NEPHMOS, KAKTO € NOCOUYEHO no-gony:

2025 2024
‘000 ne ‘000 ne
CobcTBEHU NapuyHK cpeacTea

PYHRM CpeacTsa v 1064 1014

Napu-HK eKBUBaAeHTH

T

KnueHTCKIW napuyuHK cpeacTsa u 6215 35 142

MapUHHK EKBUBACHTH
PUHAHCOBU MHCTPYMEHTH Ha KAMEHTH 165 281 171 864
BaemaHun 243 284
172 804 208 304

9.3. JinkemaeH pUcK

Mpynata chegsa Aa cnazea BbHIWHO-HANOMEHW KanWTANOBM M3MCKBAHMA B USMbAHEHME Ha
AefCcTBallaTa 3aKOHOB82 PamMKa. 3aKOHBT Onpefens HOPMaTHBHM M3UCKBAHWA, KbM LeMHOCTTa Ha
WHBECTMUMOHHUTE NOCPeAHMUM W YNPaBAABAWMTE ADYKECTBa, OTHOCHO NOAOBPMAHETO Ha
ONpefeneHa KanwTanosa afeKBaTHOCT M /IMKBWAHOCT. Te ce u3pasasat B cubbA04aRaHeTc Ha
onpefeneHu GMHAHCOBKM NOKAZATENN, MENAY KOUTO € ChOTHOLIEHWETO Ha MUHUMaAHMTE NUKBHMIHHN
CPEACTBA KbM TEKYLLUTE 3a4b/MKEHNA, ChOTHOWEHMETO Ha COBCTBEHWA KanWTan EbpXy NOCTOAHHWTE
ONEpaTUEHW pasxoAun 3a NpedxoAHara, MMHUManeH cobcTeern KanuTan. fpysecTeata B rpynata ca
Cra3n/A BbHLUHO-HANOXKEHNTE KANKUTaN0BH M3UCKBaHWA Kbm 31.12.2025 . 1 31.12.2024 r.

I'pynaTa nocpetia HyxauTe C1 OT IMKBAAHM CPEACTBA KATO BHAMATE/IHO CReAM MIXOAALLMTE NapuHm
NOTOUM, Bb3HUKBALUM B X043 Ha ONepaTWBHaTa ASHOCT.

Kem kpas Ha OTHETHUA Neproa NaaeKHaTa CTPYKTypa Ha pUHaHCOBMTE Nacusam Ha | pynata, Ha Basa Ha
AOrOBOPEHUTE HEAWUCKOHTMPAHY MAALLIAHUSA, € PeACTaBeHa NO-A0Y:

Ha <3 03-12 ovrlaos
O6wo
NOWUCKBEHE mecena mecela FOSUHU
‘000 ne ‘008 ne ‘000 AE V00 ne ‘000 ng
3aAbMHEHNA [0 IM3UHIOBH ) 6 20 3 34
Aorosopu
334bAKEHUA KbM 53 ) _ ) 53
AOCTaBYMLMH
334LMKEHNA KbM EPCOHAN M 1 _ 3 _ 4
ocUrypHTENK
JaHbyru 3a8bAKeHNs 1 - - - 1
JaABNAKEHWA NG NAPUYHK 6216 } _ B 5216
CPeACTEa Ha KAMEHTH
3agbmKeHnA No GrUHAHCOBH 165 281 } } ) 165 281

WHCTPYMEHTW Ha KAMEHTH

171552 6 23 8 171589




MK Bpokepe AL 64
KoHconvaupaH roguiieH ¢rHaHcos oT4eT
31 pekemepyn 2025

Kbm 31.12.2024 r.;

Ha <3 03-12 orlpos

0Obwo
NowWcKBaHe meceya meceua FOAMHEHN

‘000 nB ‘000 nB ‘000 n= ‘000 ns ‘000 ne
3a8bMHEHWA N0 AUIKHIOBH ) 15 34 50
Aorosopu 11
3agemKeHna Kbm _ . _ ) 120
LOCTaBUMiM 120
3aabMHeHUA KoM NEPCOHAn n ) s } 23
OCUIYpHTENK 15
JaHbyiHK 3a05NHEeHNA - 1 1 - 2
3aAbMKEHUA NO NapuiHn 35 147 } } ) 35142
CPEeACTES HA KAWEHTH
3a0b/MKEHNA NO GHHAHCOBK 171 864 : i ) 171 854
UHETPYMEHTH Ha KAWEHTH

207 141 12 24 34 207 211

9.4, Kaveropuu ¢pyHaHCOBM aKTHBM W NacHUBK

BanaHCOBMTE CTOWHOCTW Ha $MHaHCGBWTE aKTuBu Ha Fpynata moraT G2 fbaat npeacraBeHH B
CAEQHMWTE KaTeropum:

GUHAHCOBH aKTUBK 2025 2024

" RoAacHeHnA . .
no cnpaBes/usa CTOMHOCT : 000 ne 000 n8
Baemauuna ‘6.4 184 284
Mapy ¥ NapU4HK EKBUBAAEHTH 6.6,7 7 280 36 156
GUHAHCOBU UHCTPYMEHTU Ha KAHEHTH 7 165 281 171864
172745 208 304

BafaHCoBMTE CTOWHOCTY Ha (MHAHCOBWMTE macueu Ha [pynata morat fa 6bAaT mpejcTaseHut B
CNEHWUTE KATEropuu:

(BUHAHCOBW NacKBH, 2025 2024
. MNoAacHeHus . .

OTYWUTaHW N0 AMOPTHIKpaHa CTOMHOCT 000 ne 000 ne
334 BNHEHWA N0 IM3UHTOBYU OOFOBOPY 6.3 34 60
TbproBcki K ApYTH 3abAMEHWs 6.9 53 120
3agbKeHWA N0 NOAYUEHN YYHAKW aKTUBK 7 171497 207 006

171584 207 186

10. MonuTUKa ¥ NpolieAypK 3a yNpasneHve Ha Kanutana

LenuTe Ha MpynaTa BB BPB3Ka C YNpas/ierne Ha Kanurana ca:

e g3 ocurypu cnocobHoctta Ha Tpynata ga npodb/mKu [a CbLiecTByBa KaTo AeUCTBaLLO
npeanpuaTHeE;
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* Na cnasBa Hag30pUTe UIUCKBAHUA;

* A3 cnassa BLTPellHMTE NPaBUNa U B Ta3n BPB3Ka Aa NOBMLIABA KAYECTBOTO HA BLTPELLHMS
KOHTpOR;

* A2 noacurypsasa peHTabunHoCT Ha KanuTana 3a cobCTBeHMLMTE;

*  [a NpUBAMYA W 3aNa3Ba KINEeHTH;

* 3 N04abpXa v NPeanara KavecTBEHM YOAYIM Ha CEOUTE KMeHTH;

* A3 NOBMIIABA KBAAMDUKALMATA Ha NepCoHana;

* /A3 noBuwasa edeKTMBHOCTTa Ha paboTa, KaKTo M Aa aBTOMATMIMpa 8 pasymHa creneH
paboTHuTe npoLecu.

Tpynata ynpaenfsa CTPYKTypPaTa Ha Kanutana M Npasu HeoBXO4MMMTE NOMPABKM B CHOTBETCTBYE ¢
fpOMeEHUATE B MKOHOMMHECKATa 06CTaHOBKA M PUCKOBUTE XapaKTePUCTMKY Ha CHOTBETHUTE aKTMEM. 33
A2 NOANLDNKA WM KOPUTMPA KanwTanoBaTa CTPYKTypa, [PynaTa moxe da NPOMEHM CymaTa Ha
ANBNAEHTUTE, U3NAALLAHM Ha GKIMOHEPUTE, A3 BbPHE KamMWTan Ha akUMOHEPUTe, Ja eMUTHPA HOBM
aKUWW UM A3 NpOSaAe aKTUBM, 33 Ja HAMANM 3aSb/KEHUATS CH.

11. Cu6MTHA cnen Kpas Ha OTHETHMA nepyuog,

CHrnacHo 3aKkoHa 3a BhBEXKAAHE HA EBPOTO B Penybnuka Buarapua (3BEPE), cumtano ot 1 AHYapy
2026 r., eBPOTO CTa8a OPULMA/IHA BAAYTA U 3aKOHHO MAATEKHO cpeacteo 8 buarapusa. OduumanHuar
ofimeHeH Kypc e onpegeneH Ha 1.95583 nesa za 1 eBpo.

BbBexgaHeTo Ha @BpOTO KaTo oduLManHa BanyTa B PenyBnmka BbArapua npeacTasnsea npomsaHa
BbE QYHKUMOHANHATa (OTYETHATZ) BanyTa Ha JApPYXKecTBaTa B [pynarta, KosTo We 6bAe OTpas3eHa
NEPCMeKTUBHO M He MPeACcTaBNABa CbBUTHe Cleg OTYETHUA NEPUOL, KOBTD MSUCKBA KOPEKLMA BB
$HHaHCOBWA OTYET 33 roAMHaTa, npuxNYBaLa Ha 31 gexkemBpu 2025 T.

[pynaTa He o4YaKkea ChiLecTBEHU edeKTW OT NPEBayTUPaHE Ha HAYATHWUTE canga kem 1 anyapu 2026
F. B €BPO W OT npoueca No NPoMAHa BbE $yHKUWOHANHaTA {oTueTHa) BaayTa.

He ca 8b3HMKHAIM KOPUTMPALWLM CHEUTMA MNKM 3HAUUTEAHM HEKOPUIMpaLiY CoEUTHMA MeXay AaTaTa
Ha GMHAHCOBMA OTUET U AaTaTa Ha oAe6peHueTo My 2a NYSNUKYBaHe.
12, OpobpeHre Ha PUHAHCOBUA oTHET

KoHcoanampaumaT duHaHcos otHeT KbM 31 gekemepu 2025 1. (BRIOUYMTENHO CpaBHUTENHATA
uHdapmauunal e 0ao6peH 1 npret oT ChBeTa Ha AMPERTOPUTE Ha 22 10K 2026 1.






