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[loKknag 3a AeiHOCTTa Ha YNpaBAABallo ApPYXeCcTBO
”3nateH nes Kanutan” EA[ 3a 2025 roauHa

PBbKOBOACTBOTO Ha YNpaBisBawWo APYKeCcTBO ,3naTeH nes Kanutan” EAL /ppyxectBoTo,
YA,,3nateH nes kanutan” EA[], ynpasnagallo ApyKecTBO/ NpeacTaBA CBOA roAulleH AOKNaj,
N MHAUBUAYANHMA TopuweH ¢uHaHcoB otyeT kbm 31 gexkemspu 2025r., n3rotseH B
cboTBeTCTBME ¢ MexayHapogHute cTaHgaptTy 3a ¢UHAHCOBO OTYMTaHe, nNpuetn ot
EBponenckna cbios.

Ynpasnasawo apyxectso ,3nateH nes Kanutan” EA[lL e €AHONMYHO aKLUMOHEPHO
[APYXecTBo, yupeaeHo npes 2000r., pernctpupaHo 8 Tbprosckua pernctsbp ¢ EUK 130401167,
CbC cefanvile U aapec Ha ynpasneHue Penybnauka Bwarapwua, rp. Codua 1303, paiioH
Bb3paxaane, 6yn. , Togop AnekcaHapos” Ne73, eT. 3.

duHaHcoBaTa roauHa Ha [lpy»KecTBOTO NpuMKNoYBa Ha 31 aekemBpu.
[ py*ecTBoTo HAMa PerncTpMpaHu KNOHOBE B CTPaHaTa M/unm uyxbuHa.

OCHOBHUAT Kanutan Ha [py»ecTBoTOo e B pasmep Ha 250 xun. nesa, pasgeneH Ha 250
0BUKHOBEHM NOMMEHHW aKUMK C NPaBo Ha rnac ¢ HomuHan 1000. Kbm 31 gekemspu 2025r.,
efHONMYEH COBCTBEHWK Ha KanuTtana Ha Y[, ,3nateH nes Kanutan” EA[l e nybnauuHoTO
ApYyXecTBo ,3eHuT MHBecTMBHT Xonauur” Afl, EWK 121779787, pbpwasa: Penybnuka
bbvarapuma.

B npeameTa Ha AeWHOCT Ha [lpy)KecTBOTO B/IM3a ynpaB/ieHne Ha AeMHOCTTa Ha KONeKTUBHU
NHBECTULLMOHHM CXeMU N HA KHBECTULMOHHM APYKECTBA OT OTBOPEH THUN.

Kbm 31 pexkemspu 2025 roguHa [py:KecTBOTO OpraHusvMpa u ynpasnasa cnegHuTe
KONEKTUBHU MHBECTULLMOHHU CXEMW OT OTBOPEH TUN:

e [lorosopeH ¢oHpg, ,3nateH nes";
e [JlorosopeH ¢oHA ,3nateH neB WUHpekc 30" — uHgekceH ¢ona, 6asmpaH Ha
obuumaneH nHaekc Ha ,bbarapcka oHgosa 6opca” Al —,BG TR30”.

[ py*XecTBOTO MMa egHOCTENEHHA cUCTema Ha ynpasieHue. OpraHuTe Ha ynpaBneHue Ha Y/
,3nateH nes Kanutan” EALL ca O6wo cbbpaHue Ha akumoHepuTe n CbBET Ha AUPEKTOpUTE.

Kbm 31.12.2025r. cbcTaBbT Ha ChBETa HA ANPEKTOPUTE, € KaKTo CnesBa :

e Benunyka CaxakaH
e OrHsaH leoprues
e PymeH MaHalioToB

MaHgaTbT Ha CbBeTa Ha AupekTopuTe U3tnya Ha 27.01.2028r.
CuuTaHo o1 22.03.2023r. lpy*KecTBoTO ce NpeacTaBnAsa 3aeHo OT:

¢ PymeH MaHalioToB - U3nbaHWUTENEH AUPEKTOP
e Topop Toaopos - MpoKypucT.
dUHAHCOBUAT pe3ynTaT Ha [pyxecTBoTo 3a 2025r. cned AaHbUM e nevanba B pasmep Ha 117

xun. ne. JaHbuHoTo obnaraHe Ha [lpy»ecTBOTO Ce M3BBPLUBA CbINACHO U3UCKBAHMATA Ha
MEeCTHOTO 3aKOHO4aTeNCTBO.

FoaunuieH pUHaHCOB oTueT Ha YA ,3naTeH nes Kanutan" EAL kbm 31-12-2025



l. PazBuTHe Ha AeHOCTTA U CbCTOAHMUE Ha JpyxKecTBoTO Npe3 2025r.

YnpasnasaLio ApyxecTso ,3nateH nes Kanutan” EAL e c usganeH nnueHs oT Komuemara 3a
¢puHaHcos Haasop Ne 16-Y[/23.02.2006r. [eiHocTTa Ha YNpaBNABaLLOTO APYMECTBO ce
ypexpa oT 3akoHa 3a [JeWHOCTTa Ha KONEeKTUBHUTE WHBECTULMOHHWU CXEMWU W APYrU
NPeanpuATUR 38 KONEKTUBHO wuHBecTUpaHe (3OKUCANKWU) wn Hapepba Ne 44 3a
M3UCKBAHMATA KbM JEeMHOCTTa Ha KONIEKTUBHUTE UHBECTULMOHHU CXEeMM, yrpaBnasalmuTe
OPYKecTBa, HauMOHaNHUTE WMHBECTUUMOHHM (OHAO0BE, anTePHaTUBHUTE WUHBECTULMOHHU
doHaoBe M NULaTa, YNPaB/ABALLM AaNTEPHATUBHM MHBECTMUMOHHN doHaose (Hapenba Ne
44),

MpeameTbT Ha AeWHOCT Ha [lpy:KecTBOTO € ynpaBieHue Ha AeMHOCTTAa Ha KONeKTUBHM
WHBECTULMOHHMW CXeMW, BKNIOYMUTENHO: yNpaBneHne Ha MHBECTULMUTE; aAMUHUCTPUPaHE Ha
AANOBETE, BKAOYUTENHO NPABHMW YCAYTN U CYHETOBOAHM YCAYTW BbB BPb3Ka € yNpasaeHue Ha
aKTUBUTE, NCKaHMA 33 MHPOPMALMA HA UHBECTUTOPUTE, OUEHKA Ha aKTUBUTE U U3YUCNABAHE
ueHaTa Ha AANoBeTe, KOHTPON 3a CMNa3BaHE Ha 3aKOHOBMUTE M3WUCKBaHWA, yNpasieHue Ha
PUCKa, BOAEHE Ha KHWUraTa Ha NpuTeXaTennTe Ha AAN0BE, pasnpeaesieHne Ha AUBUAEHTU U
Apyry nnawanna, nsgasaHe, npogaxba n 06paTHO N3KynyBaHe Ha A4AN0Be, U3NbAHEHNE Ha
A0TOBOPU, BOAEHE Ha OTHETHOCT; MapKeTUHTOBU YCAyru. [py»ecTBOTO MOKe Aa NpeocTaBs
W cnegHute AOMbAHUTENHU ycnyru: 1. ynpaBneHWe Ha AEWHOCTTa Ha HALMOHAAHM
MHBECTULMOHHN GOHL0BE; 2. yNnpaBNeHNe, B CbOTBETCTBME CbC CK/KOYEH C KAMEHT 40roBsop,
Ha WHAMBMAYaneH NopTHenn, BKAOYMTENHO TaKbB Ha WHCTUTYUMOHANEH WHBECTUTOP,
BKIOYBALL, PUHAHCOBM MHCTPYMEHTH, N0 cO6CTBEHA NpeLeHKa, 63 cneunanHn HapeaaH s
Ha KAWeHTa; 3. npepoctaBAHe Ha WMHBECTULMOHHW KOHCYATALMKM OTHOCHO ($MHAHCOBM
UHCTPYMEHTH.

YNpaBnAaBalloTo APYXECTBO M3Aasa, npegnara 3a npogaxba n n3kynysa obpatHo ganose
Ha ynpasnaBaHUTE KONEKTUBHM WHBECTULUMOHHU CXeMKW BCEKW paboTeH aeH. U3gageHnar
NMUEH3 Ha YNpaBnABaLloTo APYKeCTBO MMa AeNACTBUE 32 BCUYKM AbPIKAaBU YIEHKM, HO Npes
2025r. ycnyrute my ce npeasarart camo Ha TeputopuaTta Ha Penybanka Bbarapua.

fipes 20251, aennocinie, nssbpwesdnn vl ¥4, ,3nd1eH nes Kanutan” EAL, ca cBbp3aHu
AENHOCTTa NO ynpasneHWe Ha ABe KONEKTUBHU UHBECTULMOHHU cxemun: [loroBopeH $oHA,
»3nateH nes” n florosopeH $oHpA, ,3nateH nes UHaekc 30”. Mpes 2025r. Y/ ,3naTeH nes

Kanutan” EAJ] He e 138bpLUBaN [OBEPUTENHO YNPABAEHNE HA UHAMBUAYANHN NopTdeNM.

Ynpasnsasawo Jpyxectso ,3nateH nes Kanutan" EA[ ocbliectBaBa Tasn JelHoOCT
nocpeacTeoM B3MMaHe Ha MHBECTULMOHHU PELUeHWA U NofasaHe Ha HapegaHus, KOUTo
npe3 2025r. ce U3NbAHABAT OT YNbJHOMOLWEHUTE WMHBECTUUMOHHU nocpegHuum - WM
Kanman“ A wn WUN ,ABB-UHBecTMumn” EOO[, npM cnassaHe M3UCKBAHWUATA Ha
NPUNOKUMNTE HOPMATUBHUTE aKTOBE, KaKTO M NpasBu/iaTa M NpocneKTa Ha BCAKA efHa OT
YNpPaBnABaHNTE KONEKTUBHU MHBECTULMOHHU CXEMMU.

YNpaBnABaLLOTO APYXECTBO OPraHM3npa M M3BbPLIBA NPOLLECA HA NPUEMaHe Ha NOPBUKM 33
MoKynKa 1 oBpaTHO M3KynyBaHe Ha AANOBE, a CbLLO Taka OCHLIECTBABA CYETOBOAHOTO,
NPaBHO, MAaPKETUHIOBOTO N pekNamHOTO 0b6CyKBaHe Ha [loroBopeH ¢poHg, ,3nateH nes” n
[HorosopeH poHg, ,3nateH nes NHaekc 307,

FroauweH ¢uHaHcos otyet Ha Y/ ,3nateH nes Kanutan" EAL kom 31-12-2025



Il. ®PUHAHCOBO CHCTOAHUE HA JPYXKECTBOTO npe3 2025r.

Mpuxogunte Ha JpyrecTBoTO 3a 20251, ca B paamep Ha 553 xun. NB., KOUTO B MO-roAMaTa CH
4acT ca NPUXoAuM OT OCHOBHaTa AEWHOCT, @ UMEHHO TaKCW OT ynpasBneHue Ha [lorosopex
¢doHa ,,3nateH nes” u forosopeH ¢poHA ,3naTeH neB UHaekc 30”. B cpaBHeHuMe c npuxoauTe
OT npepxofHaTa 2024r. B pa3mep Ha 539 xun. n.., npuxogute npes 2025r. ca ce ysennm4mm
¢ 14 xun. ns..

O6uo pa3xoauTe Ha ApykecTeoTo 3a 2025r. ca B paamep Ha 423 xun. n.., npu 385 xun. n..
npes 2024r.

B pesynTaT Ha AeMHOCTTa CM YNpaBAABaLLOTO APYKecTBO npukatousa 2025r. ¢ neyanba cnep,
AaHbuy B pasmep Ha 117 xun. ne. (2024 r.: neyanba 138 xun. n..).

lll. NpegBuxkaaHo passutne npes 2026r.

W npe3 2026 r. [py»KecTBOTO We pa3BnBa CBOATa AeNHOCT B yC/I0BUATA HA BUCOKA MHAMUKa
8 rnobanHata MKOHOMMYECKa M GMHAHCOBA Cpeda, KbAeTo KNYOBW AeTepMUHAHTM Ha
MHBECTULLMOHHUA KAMMAT OCTaBaT [FEeONOAMTUYECKOTO HarnpexeHune — B YacTHOCT
OTPa*KEeHUEeTo Ha BOEHHUA KOHGAMKT B YKpaliHa — U HeCUrypHocTTa OTHOCHO TemnoBseTe Ha
peaykuma Ha OCHOBHWUTE JIMXBEHW HMBA OT BOAEWMUTE LeHTpanHu 6GaHku. Bbnpeku
nNpu3HaunTe Ha cnag Ha WHnaumatTa B rnobaneH mawab, 3agbpKaHETO Ha JIMXBEHUTE
NPOUEHTM B OTHOCWUTENIHO BMCOKM [PaHWUM NPOAbL/XKABa [a OKa3Ba HATUCK BbPXY
WHBECTULMOHHATa aKTMBHOCT W Na3apHUTe HarnacK. B To3u KOHTEKCT cTpaTerMyeckarta pamka
Ha [lpy>ecTBOTO € Haco4yeHa KbM YCTOMUYMBO HapacTBaHe Ha obema Ha akTusuTe noj
yrpaBneHue 4pes onTumuanpaHe Ha nopTdennHaTta cTpykTypa. OcHOBeH npuoputeT e
noaJbp’KaHeTO Ha WWpoKa AuBepcUdUKaUMA Ha eKCnos3uuuMTe U MPOAKTUBEH PUCK
MEHUOMMDBHT, LeAsaLLIM NOCTUTAaHEeTO Ha ONTMMaieH BanaHc mexay PUCK U Bb3BPbLLLAEeMOCT
3a reHepupaHe Ha AbArocpoyHa aobaseHa CTOMHOCT 3a UHBECTUTOPUTE. MIHBECTUUMOHHATA
NOANTMKa OcTaBa POKYCMpPaHa BbPXY cenekTmeeH noabop Ha GUHAHCOBU MHCTPYMEHTM Ha
MeCTHMA KanuTanoBu nasapu, kaTo bbarapckata ¢oHpoBa 6opca 3anasea cBoeTO
CTpaTermyecKko 3HadyeHwe nopaau cTabunHoCTTa U NOTeHLMaNa 3a pacTex Ha nybanyHuTe
KOMNaHun. [pyKecTBOTO NOAAbPIKA BUCOKA CTeMeH Ha onepaTtuBHa rOTOBHOCT 33
ajanTauma Ha cTpaTernMATa cu CNpPsmo NPOMeHUTe B MaKPOUKOHOMMYECKaTa KOHIOHKTypa K
MOHeTapHaTa NoAuUTUKa.

IV. Aeicreuna B 06nacTTa Ha HayYHOU3CNEA0BATENCKATA U Pa3BOMHa AeUHOCT

Cneundukata B npegmeta Ha AeMHOCT Ha [pyXecTBOTO He npeanonara passuTUe Ha
Hay4yHoMU3CnegoBaTeIcKaTa M pa3BoiiHa AeNHOCT.

roauwen GprHaHcos otyeT Ha Y, ,3nateH nes Kanutan" EAZ, Kom 31-12-2025



V. PaskpusaHe Ha nHdopmauma no pega Ha un.1874 u un. 247 ot TbProBCKMA 3aKOH

Mpe3 otyeTHUA nepuopg [pyKecTBOTO HE € NPUAOBUBAN0 MAN NPEXBbPAANO cOBCTBEHU
aKumu.

HeTHUTe Bb3HarpaxaeHua nonayyeHu obwo oT YneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Npes
2025r. ca B paamep Ha 122 xun. ne.

Mpe3 2025r. yneHoseTe Ha CbBeTa Ha AMPEKTOPUTE HE ca NPUACBMBAAU AN NPEXBBLPAAMN,
KaKTO M He NpUTEeXKaBaT aKLUK Ha [lpysKecTsoTo.

HAma orpaHnueHua 3a npaBaTta Ha YneHoBeTe Ha CbBeTa Ha AUPeEKTopUTe ga npuagobueaTt
akuuu n obnuraumm Ha [pyskecTsoTo.

PaskpueaHe y4yacTneto Ha YneHoseTe Ha CbBeTa Ha SUPEKTOPUTE B TbPrOBCKM APYMHECTBA
KaTO HEeorpaHn4yeHoO OTTOBOPHWU CbAPYHKHULM, NPUTEKABAHETO Ha NoBeye oT 25 Ha cTo OT
KanuTana Ha Apyro Apy>ecTso, KaKTo M y4acTMeTO UM B yrpaB/ieHWEeTO Ha APYTW APYKecTBa
UNKY Koonepaunn KaTto NPOKYPUCTU, YNPaBUTENN UM YNEeHOBEe Ha CbBeTu Kbm 31.12.2025r.:

e Benuuka CaxakaH e YneH Ha agMUHNCTPATUBEH, YIPaBUTENEH AU HAA30PeH OpraH
U/MNKn BUCIL PHKOBOAUTEN Ha:
- ,Bn Cn UnBectmbHT Mpyn® A, EUMK 831522132 — uneH Ha CAl n UsnmbnHuTeneH
ANpeKTop;
- ,23nateH nes kanutan” EAQ, EMK 130401167 - uneH Ha C/A.
- Arpukbnubp UHsect” Al EMK 208239196 —uneH Ha C[]

¢ OrHaH leoprnes e 4aeH Ha agMUHUCTPATUBEH, YNpaBUTENEH WM Hah30peH opraH
W/MNU BUCIL PBKOBOAUTEN Ha :
- ,3nateH nes kanuTan” EA, EMK 130401167 - Npeaceparten Ha CA.

¢ PymeH [aHanOTOB e YneH Ha aAMUHUCTPATUBEH, YNPaBUTENEH UM HAA30PEH OpraH
W/MNKn BUCIL pbKOBOAUTEN Ha:
- JJlaknpom” ALl - uneH Ha C[;
- ,3nateH nes kanutan” EAL - uneH Ha C u U3nbaHUTENEH ANPEKTOP.

Mpe3 2025r. yneHoBeTe Ha CbBeTa Ha AWMPEKTOPUTE MAKN CBBLP3aHW € TAX NMLA He ca
CKNtouBanu ¢ [lpy»ecTBoTo 40roBOPU, KOUTO U3NU3AT U3BBH oBMYaliHaTa My 4eMHOCT unu
CbLIECTBEHO Ce OTK/IOHABAT OT Na3apHUTE YCNOBUS.

VL. Undopmauma 3a usnonssaHuTe OT NPEANPUATUETO GUHAHCOBU UHCTPYMEHTH

Mpe3 2025 r. ApyxecTBOTO MHBECTUPA YacT OT cBoBOAHUTE CU CpeacTBa B KOPNOPaTUBHU
obavraumm € Uen ONTUMM3MpPaHe Ha AOXOAHOCTTa WM ePeKTMBHOTO yrnpaBAeHMe Ha
duHaHcoBUTe pecypcu. B pe3ynTaT Ha Tasu MHBECTULMOHHA AeMHOCT, KbM Kpas Ha OTYETHUA
nepuog, [py»ecTsoTo NpuTexKasa KOpnopaTMBHK obauraumm ¢ 6anaHcoBa cToMHOCT OT 687
xun. nB. Te3n LUEHHW KHUXKA OcurypaBaT cTabuneH p[oxod W AONPUHACAT 33
AnsepcudurKaLMaTa Ha UHBECTUUMOHHUA NopTdein Ha dpymecTsoTo.

O pyKecTBoTo He UHBECTMPA B AEPUBATUBHM UHCTPYMEHTH.,

FoauweH ¢puHaHcos otyeT Ha Y[, ,3naTeH nes Kanutan" EAZ kem 31-12-2025



VIl. UHdopmauua OTHOCHO NOAUTMKATa 3a Bb3HarpakgeHUATa Ha Ynpasassawo
ApyxKectso ,,3nateH nes Kanutan” EA[ npes 2024r.

Mpe3 2025r. HAMa 3anMcaHM © 0BpaTHO M3KyNeHWU AAN0BE OT ynpaBnABaHUTE OOrOBOPHU
doHpgoBeTe OT YneHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBaABaLLOTO APYHKECTBO.

OBWMAT pa3mep Ha HETHUTE Bb3HarpaXaeHus, U3nnaTteHu oT YNpPaBAABalLOTO APYKeCcTBO
Ha HeroBuTe cayutenm 3a 2025r., e 203 xun. n..

Mpe3 2025r. YnpaBnABawW,oTO APYXECTBO € u3MNNalano Ha CBOUTE CAYXWUTEIN Camo
Bb3HarpaK4eHua, KOUTO MMAT MOCTOoAHEeH xapaktep. [lpe3 2025r. He ca wu3nNawaHu
Bb3HarpaXX4eHua C MPOMEH/IUB XapaKTep, KOeTo e B m3nbaHeHue Ha [onntunkarta 3a
Bb3HarpaxaeHusTa Ha Y[ ,3nateH nes Kanutan” EALL.

O6WMAT BPOI Ha CAyKUTeNMTE U YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNpasasaBaLLoTo
APYHECTBO, CbI/IACHO aKTYaNHOTO AJ/TbKHOCTHO pa3nucaHue e 6 nnua.

Mpe3 2025r. Ha cayKutenute n YneHosete Ha CbBeTa Ha guUpeKTopuTe Ha [pyKecTBoTO He
Ca U3NNawWwaHu Cymun NPAKo OT ynpasasasaHWUTe OT Hero A0roBopHN GoHAOBE, BKAIOUYUTENHO
TAKCW 3a NOCTUTHATM pe3ynTaTH.

O6wara cyma Ha M3MNNaTeHUTe HeTHM Bb3HarpaxaeHua ¢ pasbueka No KateropuuTe
CNYHKUTENN UAN APYTN YIEHOBE Ha NnepcoHana cbrnacHo yn. 108, an. 1 34KNCAMKNU:

® Ha CAYKUTENUTE Ha PLKOBOAHU O/TbXKHOCTU — 142 Xun. ne.;
®  Ha CNYXUTENUTE, YUATO AEMHOCT € CBbpP3aHa ¢ NoemaHe Ha puckose — 31 xun. n..;
®  Ha CAYXUTENUTE, N3MbBAHABALWM KOHTPOAHU GyHKRUUK — 30 xun. iB.;

Mpe3 toHM 2025r. YnpasnasawoTo ApPYyXecTBO e NOAHOBMNO [A0roBop 3a 34paBHO
3aCTpaxoBaHe Ha NepcoHana CbC 3aCTPaXOBATENHO APYKECTBO.

OonucaHue Ha Ha4uHuUme Ha U3yucseHue Ha 6'b3HCIZpC1H(d€HUﬂm0 u obnazume.

CbrnacHo akTyanHarta lNonuTmka 3a Bb3HarpaxaeHuATa Ha YnpasnAsawoTo ApyKeCcTBO, Npes
OTYETHUA Nepuoa, Bb3 OCHOBA Ha AeicTBawuTe TPYAOBM AOrOBOPU W OOrosopuTte 3a
ynpasfieHWe W KOHTPOAN Ca HAYUC/IeHUM W U3NJaTeHU eAUHCTBEHO Bb3HarparkgeHua c
noctosHeH xapaktep. OT cpeacTBaTta Ha ABaTa ynpasaasaHM poHOA He ca u3naawaHu noj,
HWUKaKBa GopMa Bb3HArpaXgeHusa, ctumynu, 6oHycn uan apyrn obnaru Ha MuaTta, KOUTo
paboTAT No 4OroBopwu 3a YnpasnagalLo apyxecTso ,,3nateH nes Kanutan” EAL.

YnpaBnsABawoTo APYKECTBO 3an1ala BCUYKM 3a4b/IKUTENHN M NPUAOKUMM 3a [lpyKecTBOTO
NoO [JeNCTBalLOTO 3aKOHOAATeACTBO COLMANHWM W 34paBHU OCUTYPOBKMW. YNpasBaAaBawoToO
APY)XEeCTBO He onpeaens NPOMEHANBO Bb3HarpaxgeHue. YNpaBiABalLOTO APYHKECTBO He
npeasukaa o6narv, CBbp3aHu ¢ NEHCMOHUPAHE U gpyrn obnarn.

Pesynmamvm om npeznedume no 4n. 108, an. 5 u 6 34KUCAIKH, eKknoyumesnHo
e8eHMYasHO KOHCMamupaHu HepedHocmu

Cnep v3BbplieHus nperneq no 4. 108, an. 5 n 6 34KNCANKN e yctaHoBeHoO, e MNonnutrkaTta
3a Bb3Harpa)kaeHuaTa Ha YnpaBnasawo pApyxectso ,3nateH nes Kanutan” EAL e
cbobpaseHa ¢ pasmepa W OpPraHU3aLMATA Ha YNPaBAABALLOTO APYMKECTBO, KaKTo U €
XapakTepa, obxBaTa W CNOMHOCTTAa Ha AEWHOCTTa My M OTIOBapA HA HOPMATUBHWUTE
n3nckeBaHuA. MoAMTMKaTa 33 Bb3HarpaXK4eHUATa € Cfa3BaHa CTPUKTHO npe3 2025r. npwm
U3YnUCNABaAHE HA Bb3HArpamaeHUATA No TPyL40BUTE A0MOBOPU U OOTOBOPUTE 3a yripasieHue.

ToauiweH GuHaHCOB OTYeT Ha Y[ ,3naTeH nes Kanutan" EAZ kbm 31-12-2025



Mpn nperneaa MonuvTMKaTa 3a Bb3HArpaXgeHuATa Ha [pyKecTBO HAMA KOHCTaTUPaHW
HepeaHOCTU.

CvujecmeerHume APOMEHU 8 Npuemama noaumuka 3a 6'b3H02pOJ+(aeHUH

Mpe3 oTyeTHaTa roAnHa He ca M3BbpPLUBaHM NpomeHU B MOAUTUKE 33 Bb3HArpamaeHuATa Ha
YnpaBaasawo Agpyxectso ,3nateH e Kanutan“ EAL. AkTyanHata [MonuTuka 3a
Bb3HarpaxgeHuvata Ha [pyxecTBoTo € nybnuMKyBaHa Ha eNeKTPOHHATa CTpaHWLA Ha
ynpaBAABaLLOTO APYXKECTBO Ha aapec https://www.z-capital.bg/documents/.

VIIl. BaxkH# cb6UTUA, HACTBNNAK CAed roAUILHOTO CYETOBOAHO NPUKAIOYBAHE

C npuemaHeTo Ha eBpoTo npe3 2026 r. [ApyKecTBOTO AeHOMUHUPa AANOBETE Ha BCUYKM
ynpasnasaHn ¢oHAOBE, KAaKTO M aKUMOHEPHWMA CU KanuTan CbrNacHO HOPMaTUBHUTE
U3UCKBAHWA 33 NPEMMHaBaHe KbM EBPOTO.

U3nmbaruTeney AkpekTop : 05.03.2026 .

PymeH NaHalioToB \
Mpokypucr:

Togop Topopd e’{.:--/.

J

FoanweH drHaHcos oT4eT Ha YA, ,3nateH nes Kanutan" EAL kbm 31-12-2025



OTYET 3A ®PUHAHCOBOTO CHLCTOAHUE

HA 3N1ATEH /IEB KANMUTAN

KbM 31.12.2025 r.

EAL

AKTUBU
(‘000) BGN
Paspenn, rpynu ctatumn Benexka Tekywa MpeaxoaHa
Ne roauHa roguHa
HeTekywm aKTMBKn
[ObarotpaliHu maTepranHu akTUBM 6,1 3 5
ObnarotpaiiHu HemaTepuanHu aKTMBK 6,2 10
®PUHAHCOBM aKTUBKW MO aMOPTMU3UPYemMa CTOMHOCT 6,3 687 546
0O6wo: 700 551
TeKywu akTUBHU
NapuuHun cpeacTsa 6,4 110 101
B3emaHua 6,5 54 95
Mpeannatenu ycnyru 6,6 4 4
O6uw,o: 168 200
BcHUKO akTUBM: 868 751
KAMUTAN U NACUBU
(‘000) BGN
Pazpenu, rpynu ctatun benexka Tekywwa MNpepxopHa
Ne roguHa roguHa
KanuTtan u pesepsu
OcHoBeH KanuTtan 6,7 250 250
06wm pesepsn 6,8 25 25
HepasnpeaeneHa neyanba 6,9; 6,10 460 322
Pe3ynTaT OT TEKYLLUA NEPNOL, 117 138
O6uwo 852 735
TeKkyuwu nacmMeu
TeKyLM 330b/IHEHNA 6,11 16 16
BcuuKO Kanutan U nacusu: 868 - 781

Cbcrasuten:
Tapa KoHcynT EOOA -+
/OaHuen Kones/

%,
M3mbnHuTener guperTop:
PymeH NaHaitoTos

NpoKypucT: /'.
Tomop Toaopos -"_/

DuHamcon oTyer, iy
M3nanen OONTODC KA
g

"/

(e

Jara: 04.03.2026r.

Py RoiTo uma.
AOKTEA ¢ parast

- —_—
Hukonaii lonunues, gec 684

roauweH ¢puHaHcos otyet Ha YA ,3nateH nes Kanutan" EAQ kbm 31-12-2025




OTYET 3A BCEOBXBATHUA A0OXOA,
HA 3/1ATEH NEB KAMUTAN EAL,

KbM 31.12.2025 r.

(‘000) BGN
HanmeHoBaHue benexka Tekywia MpeaxoaHa
Ne roguHa FopguHa
A 1 2
Mpuxoaun oT npoaaxk6u 6,12 520 506
Pasxoau 3a maTepuany v BbHWHM yCAyrv 6,13 (97) (95)
Pa3xoau 3a nepcoHana 6,14 (309) (282)
Pa3xoam 3a amopTusaumm 6,1; 6,2 (8) (1)
[Opyruv pasxoamn 6,12 (3)
HeTteH pesyntar ot o6myaitHa geitHocT 106 125
PrHaHCOBU Npuxoam 6,15 33 33
®uHaHCOBM pa3xoam 6,16 (9) (4)
HeTeH pesyntat oT PMHAHCOBA ACIUHOCT 24 29
Meuan6a/(3ary6a) npeau paHbLY 130 154
HdaHbum 6,17 (13) (16)
HetHa neyanba/(3aryba) cnep paHbun 117 138
HeTHa nedyan6a/3ary6a Ha akuuma 468,6890 554,0274
Dpyr BceobxBaTeH goxog, - -
Cyma Ha BceobxBaTHMA A0X04 3a nepMoaa 117 138

CbcTasuten: r'_-— v‘/
Tapa koHcynT EQO
/Oanuen Kones/.

U3nmbaHWTeneH gupe K"JN

PymeH MNaHaioToB

MpoKypwcT: ;
Tonop Togopos,

Jara: 04.03.2026 1.

DuHaHCOB oTUeY, pEpLY KONTo UM

Hukonait jioRuHves, pec 684

FoauweH ruHaHcoBs oTyeT Ha YA, ,3nateH nes Kanutan" EAL kbm 31-12-2025
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OTYET 3A NPOMEHWUTE B KAMUTANA
HA 3NATEH NEB KAMUTAN EAL,

KbM 31.12.2025 r.

(‘000) BGN
MokasaTtenu AKuMoHepeH BoiM Mevan6a Oo6uwo
Kanutan pesepsu
1 2 3 4
Canpo kbm 31.12.2023 250 25 362 637
Pa3snpesensHe 3a OMBUOEHTM - (40) (40)
HeTHa neyanba 3a nepuosaa 138 138
Canpo kbm 31.12.2024 250 25 460 735
HeTHa nevanba 3a nepuoga 117 117
Canpgo Kbm 31.12.2025 250 25 577 852

Coucrasuten: L /

Tapa koHcynT EQO
/Oarnuen Kones/

M3mbaHUTENEH AUperT
PymeH MaHalioTos

A
Mpokypucr: A
Togop Togopos

Oata: 04.03.2026 1.

QUHAMCOB OTURT, 1 pxy kAT wia
W3430€H OANTOPCKA a7 | &7l 17111

d

25492005

Al

Hukonait Nonurues, aac L

e

roguweH ¢puHaHcoB oT4eT Ha Y ,3nateH nes Kanutan" EAL kbm 31-12-2025
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OTYET 3A NAPUYHWUTE NOTOLMU (NPAK METOA)
HA 3/1ATEH NIEB KANWUTAN EAL,

KbM 31.12.2025 r.

{‘000) BGN
HaumenosaHue Tekywa MNpeaxoaHa
roguHa foauHa
A 1 2
MapuuHK noToum OT onepaTMBHa AeHOCT
MapuyHM NOTOLM, CBBP3aHN C THPTrOBCKU KOHTPAreHTH 424 405
MnaTeHn Bb3HarparK4eHUA U OCUTYPOBKMN (304) (278)
MNnateHn gaHbUM (15) (13)
Apyrn napuyHM notTouu OT onepaTUBHa AeWHOCT (HETHO) (1) (5)
HeTHX napuyHK noToLM OT ONepaTMBHA AeiHOCT 104 109
MapuuHu NOTOLM OT UHBECTULMOHHA AeUHOCT
MoKynKka Ha GMHAHCOBM aKTMBM (79) (120)
MapryHM NOTOUM, CBBP3aHN C ALATOTPANHU AKTUBU (16) (5)
HeTHU napuyHU NOTOLMU OT UHBECTULMOHHA AEeUHOCT (95) (125)
NapuuHu noToum ot GuHaHCOBA AEUHOCT
MnawaHua npu pasnpegeneHus Ha nevyanbu - (40)
HeTHn napuuHmn noTtoum ot p1MHaHCOBA gelHOCT (40)
HeTHa npomsaHa Ha Napu4HKUTE CpeacTBa 9 (56)
MapuyHun cpeacTBa B Ha4anoTo Ha Nepuoaa 101 157
fMapuyHu cpepcTBa B Kpaa Ha nepuoga 110 101

MsnmbarHuTeneH guper
PymeH lMNaHalioTos

MpoKkypuct: V4
Topop Togopos /' /

" @UHaHCOB OTHLY, BT |
ninaneH omm‘q:cn }oﬂnm caaray

wmg;uzsf

_&(an M ﬂonwmes Aec nec 684

F kbiro uma’

Oata: 04.03.2026 .

roavwen GUHaHCoOB oT4eT Ha YA ,3nateH nes Kanutan" EAL kbm 31-12-2025
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BENEXKN N NOACHEHUNA

1. O6wa vuHdpopmauna

YnpaenaBallo Apy»ectso ,3nateH nes Kanutan” EAL e e4HONMYHO aKLMOHEPHO OPYKeCTBO, yupeneHo npes
2000 r., peructpuparo B Toprosckua perncrbp ¢ EMK 130401167, cbe cepanuiie v agpec Ha ynpasaeHue
Penybnuka Bbarapws, rp. Codua 1303, paiioH Bb3paxapaHe, 6yn. ,Togop Anekcangpos” Ne 73, er. 3.
duHaHcoBaTa roguHa Ha [pyrkecTBoTo NpuKodBa Ha 31 gekemspu.

Kbm 31 aexkemspu 2025 r., eaHonnyeH cobcTBeHMK Ha kanuTana Ha Y[ ,3nateH nes Kanutan” EAL e ,3eHuT
NHBecTmbHT XonanHr” ALl, EVK 121779787, abpasa: Penybavka bbarapus.

MpeameTsbT Ha AeMHOCT Ha [py»KkecTBOTO 06XBaLa ynpaBaeHUe Ha BeMHOCTTa Ha KONEKTUBHU UHBECTULIMOHHK
CXeMM MU Ha MHBECTULIMOHHM APYXKECTBA OT OTBOPEH THM.

Kbm 31 pekemBpu 2025 roguHa [pyKectBOTO OpraHuMsMpa W ynNpaBAaBa CNefHUTE KONEKTUBHW
MHBECTULIMOHHW CXEMU OT OTBOPEH TUN:

e [orosopeH boHg ,31aTeH nes"”;
e [JorosopeH doHa ,3nateH neB MHaeke 30" — uHaekceH doHa, 6asvpaH Ha oduLManeH NHAEKC Ha
»Bbarapcka ¢oHgosa 6opca” Al —,BG TR30".

LpyKecTsoTo e ¢ efHOCTeNeHHa cucTema Ha ynpasnedue. Opranute Ha ynpasnenue Ha Y[ ,3naTeH nes
KanuTan“ EAL ca O6wo cbbpaHue Ha akumoHepuTte 1 CoBeT Ha AMpeKTopuTe.

Kbm 31.12.2025 r. cbeTaBbT Ha ChBeTa HAa AMPEKTOPUTE €, KaKTo cneasa !

e Benmyka MapuHosa CaxakaH
e  OrHaH Hukonos leoprues
e  PymeH Banepw NaHavioTos

MaHaaTsT Ha CbBeTa Ha AnpeKTopuTe M3Thya Ha 27.01.2028 r.
LpyecTBoTO Ce NpeacTasnAsa 3aefHo OT:

e  PymeH Banepu MNaHalioToB - U3NbAHUTENEH AMPEKTOP W
e Topop Aumutpos Tonopos - MPoKypucT.

PUHAHCOBUAT OTYET € U3roTBeH Ha basa NCTOPUYECKA LeHa, C U3KAtOYEHNE Ha ¢V|HaHCOBMTe WUHCTPYMEHTU U
WHBECTULUMUTE Ha Pa3noa0XKeHUE 3a npop,a>r<6a, KOWUTO Ce OTYMTAT NO NpeoueHeHa CTOMHOCT WK cnpasegnumea
CTOMHOCT B KpaA Ha BCEKM OTHETeH nepnoa, KakTo e obsicHeHo B c4yeToBOAHATA NOJ/INTUKaA NO-A40NY.

®PUHAHCOBMAT OTYET e NpeAcTaBeH B 6bATapcku 1eBa U BCUYKM MOKA3aTeAM ca 3aKpblaeHu 4o Han-6am3kuTte
xunana 6bArapcku nesa (xmn. AB.), OCBEH aKO & yNomMeHaTo Apyro.

2. basa3a mnsroreaHe
UsasneHune 3a cbOTBETCTBUE

®PUHAHCOBMAT OTYET Ha [pyXKecTBOTO e M3roTeeH B CboTBeTcTBMe ¢ MexayHapogHuTe cTaHaapTM 3a
buHaHCOBO OTuMTaHe, npmeTu ot Esponedckna cbio3 (,MCPO cyeToBoaHM cTaHdapTtu, npuetn ot EC”).
OTyeTHaTa pamka ,MCPO cyeToBOAHM CTaHAAPTH, NpueT oT EC” no cbLiecTso e onpeaeneHaTa HaLMOHaAHa
cyetosoaHa 6asza MCC, npueTtu oT EC, pernameHTMpaHu cbe 3aKoHa 3a CYETOBOACTBOTO U AedUHUPaHM B8 T.8 OT
HerosuTe JonbAHUTENHU pasnopentu.

OTroBOPHOCTU HA PHKOBOACTBOTO

[JelcTenaTa Ha PHKOBOACTBOTO M CAYXKWTENMTE Ca B MOCOKA YTBbLPKA3BaHe Ha MpuHUMNWUTe 3a Aobpo
KOPNOpaTWBHO yrpaBieHWe, MOBUWABAHE Ha [OOBEPUETO Ha aKLWOHEPWUTE, WHBECTUTOPWUTE W JuuaTa
3AMHTEPECOBAHM OT YNPaBNEHUETO U AeMHOCTTa Ha Jpy»KecTBoTO.

FoauiweH ¢puHaHcoB oTdyeT Ha Y[, ,3nateH nee Kanwtan" EA[ kom 31-12-2025
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PbKOBOACTBOTO NOTBbPKAABA, HE 3@ OTHETHUA MEPUOA € MPUNArano NocAe4oBaTeHO afeKBaTHU CHETOBOAHM
MOMIUTUKK NPU W3rOTBAHETO Ha [OAUIWIHUAT GUHAHCOB OTYET M € HaMpaBUAO PasyMHU M NpPeanasinsu
nApeueHKmn, NPeanoNOXKEHUA N NPUBANIUTENHN OLLEHKM.

P'bKOBOLI,CTBOTO CbllO NMOTBBLPHKOABA, Ye Ce € NMPUODbPKaA0 Kbm ,D,eIZCTBaLlJ,VITe CHETOBOAHW CTaHAAPTH, KaTo
FOAMLIJHMFIT ¢MHaHCOBVIﬂ OTYET € M3roTBeH Ha NpMHUMNa Ha p,eﬁcrsau.l.om npeanpratue.

MpuUHUMN Ha AeiCTBALLOTO NpeanpuaTHe

PuHaHCOBMTE OTUYETW 3a rogMHata, npuKkalouBawa Ha 31 gekemspu 2025 T., €3 U3roTBEHM BBH3 OCHOBA Ha
npeanonoxeHuneto, de [pyKecTBoTo € OeWCTBALLO NPEeAnpUATME, KOETO Npeanonara npoabrkasaHe Ha
HaCcTosAWaTa CTONaHCKa AeRHOCT U peannsmpaHe Ha aKTUBUTE U YPEKOAHE HA NMACMBUTE B HOPMASTHWUA XO4, Ha
HerosaTa AeMHOCT. BvaelinTe PUHAHCOBM Pe3YNTaTU Ha [ PYKECTBOTO 3aBUCAT OT NO-WIMPOKaTa MUKOHOMMYECKa
cpena, B KOATO TO OCbLieCTBABA AeiHocTTa cu. DaKTOpWTe, KOWTO MO-KOHKPETHO 3acAraT pesyntatiTe Ha
LpyrKecTBOTO, BKAOYBAT HYNEB MW OTPULIATENIEH MKOHOMMYECKU PACTeX, 40BEPHUE Ha MHBECTUTOPUTE, LieHUTE
Ha GUHAHCOBUTE aKTUBMU.

PbKOBOACTBOTO € AOCTUrHANO A0 3aK/OYEHWETO, Ye He € HAMLE CbLeCTBEHA HECMTYPHOCT, KoATO 61 mMorna
Aa NopoAun 3HaYNTENHN CbMHEHUA OTHOCHO CMOCOBHOCTTa Ha [pyKecTBOTO Ja NPOLb/ku A3 GYHKLUMOHUPa
KaTo OeWCTBalO NPeAnpUATME, WU CbOTBETHO, Y€ € YMECTHO Oa W3roTBW PUHIHCOBMA oT4yeT Ha Basa Ha
NPeanonomeHNeTo 3a AeNCTBaLLO NPeAnNPUATHE Cief B3EMaHE Nog BHUMaHWE Ha GUHAHCOBUTE NPOrHO3MN.

PbKOBOACTBOTO HAMA NNaHOBE WM HAMEPEHWA, KOMTO a3 MPeaBuMKAaT CbLLECTBEHO OrpaHMyaBaHe Ha
mawabute Ha AeitHocTTa U/Man npeobpasysaHe B NPOrHO3Mpyemo Bbgelie B Nepuos MUHUMYM A0 eaHa
roAuHa Ha [pyKecTeoTo.

3. U3meHeHM cTaHgApPTH
Hoeu cTaHAapTH, MameHeHUA U pasACHeHMWA Ha CbWecTBYBaLM CTaHAAPTM Kbm 1 aHyapwn 2025 r.

Apy>ecTsoTo e npueno cnegHUTe HOBU CTaHAAPTH, M3MEHEHWUA U pa3AacHeHWa kbm MCDO, usgageHu ot
CbBeTa No MEXAYHAPO4HW CHETOBOAHW CTaHAapTW u odobpeHu oT EC, KOWTO ca YMEeCTHM M B cuna 3a
GMHAHCOBMTE OTYETU Ha [PY:KEeCTBOTO 3@ roAMLWHMA Mepuog, 3anodsaw, Ha 1 anyapu 2025 r., HO HAmaT
3HAYUTENHO BAUAHWE BbPXY GUHAHCOBUTE PE3YATATU UMM MNO3ULKMK Ha JpyIKecTBOTO:

e M3ameHenuna 8 MCC 21 EdekTn oT npomeHunTe B 06MEHHUTE KypcoBe: JIMnca Ha KOHBEPTUPYEMOCT

CTaHgApTH, MSMEHEHNA N Pa3ACHEHMA, KOUTO BCE OLLE He Ca BAG3NM B CUAA U He ce NpuaaraT oT No-paHHa
AaTa ot [lpyKecTBoTO

Kbm gatata Ha ofobpeHve Ha Te3n GUHaAHCOBM OTYETU €3 W3LALEHU HAKOW HOBM CTaHAAPTH, U3MEHEHUA W
pasacHeHWA Ha CbLLeCTBYBALLMUTE CTAHAAPTH, HO HE €a BNIe3NK B cnna nam He ca npuetu ot EC 3a duHaHcoBaTa
rofuHa, 3ano4saiia Ha 1 anyapu 2025 r., u He ca 6unau NpunoxeHn No-paHo ot Jpy>KecTBoTo. He ce ouaksa Te
@ VIMaT CbLLLEeCTBEHO BIMAHME BbPXY PUHAHCOBKUTE OTYETH Ha [py»KecTBOTO. PbKOBOACTBOTO O4aKBa BCUYKM
CTaHAAPTM M U3MEHEHMA fa BbaaT NpueTn B CHeTOBOAHATA NOAUTUKA Ha [py»KecTBOTO Npes NbPBMA Nepuoa,
3anoy4BaLl cneq 4aTaTta Ha BAU3aHETO UM B cusia. o-40ny e AafdeH CUCHK C MPOMEHNUTE B CTaHaapTMTe:

e ToanwHKn nogobpeHns Ha MCPO cyeToBOAHM cTaHAapTK - Tom 11 B cvna ot 1 aHyapu 2026 1.;

e UM3meHeHnA Ha KnacuduKaLmATa U oLeHKaTa Ha GUHAHCOBUTE MHCTRYMEHTU (M3meHeHua Ha MCPO 9
n MC®O0 7), 8 cuna oT 1 aHyapu 2026 r.;

¢ M3ameHenna 8 MCPO 9 n MCPO 7 - [lorosopu, 06BbP3aHM CbC 3aBUCELL OT NPUPOLHUTE YCA0BMA
e/1eKTpoeHeprus - B cnmna ot 1 AHyapm 2026 r.,

e MC®O 18 MNpeacraBaHe 1 onoBecTABaHe BbB GMHAHCOBUTE OTYETH, B cuna OT 1 aHyapu 2027 r.,

e MC®O 19 [buwepHn npeanpuatua 6e3 nybandHa otyeTHocT: OnoBecTaBaHusA, B cuna oT 1 aHyapu
2027 r., Bce owe Henpuet oT EC.

e MameHerna 8 MCC 21 lMpensuncneHue B xunepuHGNaLMOHHa BasyTa Ha NpegcTasaHe, B cuna ot 1
aHyapu 2027 r.- Bce owe HenpueTu ot EC.

FroanweH ¢puHaHcos oT4eT Ha Y/, ,3naten nes Kanutan" EAZ kbm 31-12-2025
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NpomeHM B cyeTOBOAHATA NOANTUKA

CyeToBOOHUTE NOIUTUKM HA ¢0Hﬂ,a ca nocneagoBatenHM CTesun, NpuiaraHy Npes NnpeaxogHua oT4eTeH nepmog,.

4. 0606uieHMe HA CbLULECTBEHUTE CHETOBOAHWU NOUTUKM

4.1. MpeBpblLaHe B YyXKAECTPAaHHA BanyTa

®OUHAHCOBUAT OTYeT e npedcTaseH B GbArapckM neBa, KOATO € dyHKUMOHaNHaTa sanyta M sanyrara Ha
npeactaBaHe Ha [pyKectBoTo. COenkuTe B YyKA4eCTpaHHa BanyTa MNbPBOHAYajHO Ce OTpasssaT BbB
byHKUMOHaNHaTa BanyTa Nno obmeHHWMA Kypc Ha gatata Ha caenkata. MoOHeTapHWTe akTMBKM U Macusmy,
LEHOMWMHUPAHW B YysKOECTPaHHM BanyTW Ce MPEev3YncnaBaT BbB GYHKLMOHANHATa BanyTa, Kbm faTtata Ha
OTUYETa NO 3aKkNOUUTENHWA obmeHeH Kypc Ha Bbarapcka HapogHa Badka 3a nocnearms paboTeH aeH oT
CbOTBETHWA MeceL, BCUUKM KypCOBU pasNuKY ce NPu3HaBar B 0TYeTa 3a BceobxBaTHMA 4oxod. HemoHeTapHUTe
aKTMBM M MacMBM, KOWUTO CE OLEHABAT MO MCTOPUYECKa LeHa Ha npugobuBaHe B Yy LecTpaHHa BaayTa ce
npespblaT BbB ¢YHKUMOHANHATa BanyTa No OoBMeHHMA Kypc KbM paTaTa Ha MbpBOHayaHaTa COeAnKa
(npuaobusane).

4.2. MNpusHaBaHe Ha NpuUxoaun

LpysKecTBoTo NpM3HaBa NPMXOAM, 33 4a 0TPa3u NPeXBbP/IAHETO Ha obelaHnTe ¢ 4OroBOPa YCAYIU Ha KAUEHTH,
8 pasmep, KOWTO OTPa3fABa Bb3HArpa(aeHUero, Ha KoeTo [lpysKecTBOTO O4YaKBa 4a MMa Npaso B 3aMsHa Ha
MPEXBbPAEHUTE CTOKU UAU YCAYTH.

MNpexebp/iAHETO HA YCAyruTe Ce OCHOBaBa Ha KOHUENUMATA 33 NPexBbp/iAaHe Ha KOHTPOAa BbPXy TAX,
cnocobHOCTTa 4a ce PbKOBOAY M3NON3BAHETO HA aKTMBA M Aa Ce NO/yYaBaT Mo CbLLECTBO BCUUKM OCTaHaAM
nonsn oT Hero. KOHTPOABT BK/IOUBA M cnocobHOCTTa 3a NpefAoTBpaTABaHe Ha TOBa APYrM Apy)KecTsa Aa
PBKOBOAAT U3MON3BAHETO HA AaKTMBA M NO/YYABAHETO Ha NOA3U OT Hero.

MpuxoauTe oT LOrOBOPM C KAWEHTH Ce NPU3HABAT, KAaKTO CNeaBa:
e BTEYEHWe Ha BPEMETO NO Ha4MH, KOWTO OTPa3nBa M3BbpLIaHaTa oT pysKecTBoTo paboTa No 4orosopa;
e B oONpeseneH MOMEHT, KOraTo Ce NPexBbP/IA KOHTPOALT BbPXY YCAYTUTE Ha KNUEHTA.

e [lpuxognTe OT 4OrOBOPM C KAMEHTM Ce NMpu3HaBaT Ha Gasa S5-eTameH MoJen 3a NpU3HaBaHe, KaTo
pasrpaHMYeHne ce Mnpasu B CHegHWTE OBE HACOKM Cropes MOMEeHTa Ha Y40BAeTBOpABaHe Ha
330b/KEHNETO 33 U3MbIIHEHWE!

O  3ab/iKeHMe 33 M3MbJAHeHWe (MPexBbPpAsHE Ha KOHTPOA) B Te4eHMEe Ha BPEeMeTo — B TO3W
CNydai nMpuxogmuTe ce MpPU3HaBaT MOCTEMNeHHO, CAeABalikuM CTereHTa Ha NPexBbpasHe Ha
KOHTPO/a BbPXY CTOKWATE AW YCAYTUTE Ha KAWEHTa;

O 3@ M3NbAHEHWe, YOOBAETBOPEHO (NpexBbp/ieH KOHTPOA) B OnpedeneH MOMEHT — KANEHTbLT
noAy4Yasa KOHTPO/ BbPXYy CTOKUTE WU YCAYTUTE B ONpedeneHO Bpeme U NpuxoauTe ce
NpU3HaBaT U3LAA0 HABEOHBIK.

Mpuxodu om nuxeu

MpuxoauTe OT IUXBU CE OTYMUTAT KaTo CE U3MON3Ba METOAA Ha eDEKTUBHMA NMXBEH NPOLEHT, NpeacTaBAABaLL,
NPOLEHTLT, KOWTO TOYHO AOMCKOHTMPA OYakBaHUTe GbAewM NapvyHW NNALAEHUA 33 OYaKBAHWMA CPOK Ha
GUHAHCOBUA MHCTPYMEHT WMAM 33 NO-KpaTbK Mepuog, Korato e ymectHo, Ao GanaHcosata CTOMHOCT Ha
dUHAHCOBMA aKTUB. MPUXOABT OT JINXBU CE BKNIOYBA BbB GUHAHCOBUA NPUXOL B OTHETA 33 AOXOAMTE.

MpuxoanTe OT NIUXBWU Ce M3YNCNNABAT 4pe3 npunaraHe Ha ePeKTUBHMA NIMXBEH NPOLEHT Bbpxy BpyTHaTa
BanaHcoBa CTOMHOCT Ha GUHAHCOBUTE AKTUBM, C U3KAOUYEHWE HA GUHAHCOBUTE aKTUBM, KOWTO BMOCAELCTBUE
ca obesueHeHM. 3a Tax ce npunara edeKTUBEH NMXBEH MNPOLEHT BbPXY HeTHaTa HanaHcoBa CTOMHOCT Ha
dUHAHCOBMA aKTVB (Cnem npucnagaHe Ha KOMMNeHcauuMaTa 3a 3aryba).

FfoauweH ¢puHaHcos otyeT Ha Y[ ,3nateH nee Kanutan" EAJ Kbm 31-12-2025
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BMCOKaTa OT cnpasea/MBaTa CTOMHOCT, HamasleHa C pasxoauTe 3a npoaaxba Ha akTMBa MAM Ha obBeKTa,
reHepmpaly napuyHm notoumn (OFMM) u cToiiHocTTa My ynoTpeba. BbacTaHOBUMaTa CTOMHOCT ce onpesens 3a
OTZEeNEeH aKTUB, OCBEH B CAY4aii, Y€ NPU M3MOA3BAHETO Ha AKTUBA He ce reHepupaT NapUYHK NOTOUM, KOUTO A3
€a B 3Ha4uTesHA CTENEeH He3aBUCMMM OT NapUYHUTE MOTOLM, reHePUPaHU OT LPYrM akTMBM UAM Fpynn OT
axtueu. Korato 6anaHcosaTa CTOMHOCT Ha gadeH akTms uam OFMM e No-BUCOKa OT HerosaTa Bb3CTaHOBMMA
CTOMHOCT, TOW ce cuMTa 3a obe3ueHeH n BanaHcoBaTa My CTOWHOCT Ce HamaiaBa A0 HerosBaTa Bb3CTaHOBMMA
CTOMHOCT.

Mpu onpegensHeto Ha CTOMHOCTTa B ynoTpeba Ha aKTMB, O4YaKBaHWTe ObAEWM NapPUUYHM NOTOUM Ce
ANCKOHTUPAT 10 TAXHATA CeralHa CTOMHOCT KaTo Ce M3N0A3Ba HOPMa Ha AUCKOHTUPAHE Npeay faHbLM, KOATO
0Tpa3ABa TeKyllaTa masapHa OueHKa Ha CTOMHOCTTa Ha MapuTe BbB BPEMETO M cneLmdUyHWTE 33 aKTuBa
puckose. CnpaseanmnBaTa CTOMHOCT, HamaseHa ¢ pasxoauTte 3a npogaxbata ce onpenensHeTo Ha 6asa Ha
CKOPOLUHW Na3sapHU COE/KKM, aKO MMa TakuBa. AKO TaKMBa CAENKM He MoraT A3 6baaT naeHTUGULMPaHH, ce
npunara noaxoaslly, MoAen 3a oueHKa. HanpaseHWTe M3YMCNEHWA Ce NOTBbPKAABAT Upe3 U3NON3BAHETO Ha
APYTV MOLENN 33 OLEHKA UNU OPYTM HAaZIMHHW U3TOMHMUM Ha MHGOPMaLMA 3a cnpaseaansaTta CTOMHOCT Ha
aKTMB 1K 0beKT, reHepupaLy, NapuyH1 NoToLM.

Usuucnennata 3a obesueHka ce 6asvpaT Ha NoApobHW BIOMNKETM M MPOTHO3HW KankynaLuW, KOUTO ca
13roTeeHW nootaenHo 3a scexu ONTIMN, KbM KOKMTO ca pasnpedeneHn UHANBUAYANHW aKTUBK, Tesn BroaweTy 1
MPOrHO3HM Kankynauum 06MKHOBEHO NOKPUBAT NEPUOZ, OT MET roAMHM. NPK NO-4bATM NEPUOAU CE U3YUCAABA
MHAEKC 32 AbATOCPOYEH PAcTeX U TOW ce Npunara cied netata rogvHa KoM 6baellmTe napuyHu NoToLM.

3arybure oT obesLeHKa ce NPU3HABAT KaTO PasXO4M B OTYETA 33 AOXOAMUTE KaTo ce KNacMdULMPaT Mo TAXHATA
PYHKUMA CbOBPa3HO U3NON3BaHETO (MpeaHa3HauYeHUeTo) Ha 06e3LEHEHNSA aKTHB.

Kbm Besika oTueTHa AaTa, [py»KectsoTo npeLieHnBa Aanu CbLLeCTBYBAT MHAMKALMK, Ye 3arybaTa oT obesueHKa
Ha aKTMB, KOATO € NpW3HaTa B NPeAXOAHM NEePUOaM, MOXKE BeYe Aa He CbUiecTByBa UAW MbK Aa e Hamanana.
AKO CbLuecTBYBAT NOA06HU MHAUKaLMK, [pyKeCTBOTO onNpeaens Bb3CTaHOBMMATa CTOMHOCT Ha aKTUBa MAM Ha
obexTa, reHepupaly, napuyHK notouu. 3arybarta oT obe3leHKa ce Bb3CTaHoBABA 06PaTHO CaMO TOraga, KoraTo
€ HacTbnuia npomsHa 8 NPUOM3UTENHUTE OLEHKW, M3MON3BAHW MNpU onpedendHe Ha Bb3CTaHOBMMATA
CTOMHOCT Ha aKTUBa, CNea NPU3HaBaHETO Ha nocieaHata 3ary6a oT obesueHka. Bb3cTaHOBABAHETO Ha 3ary6a
oT ofesueHKa e orpaHM4eHo, Taka Ye HanaHcoBaTa CTOMHOCT Ha aKTWBA 4@ He HaABUIWABA HWTO HerosaTa
Bb3CTaHOBMMA CTOMHOCT, HUTO Aa He HaaBuLWasa GanaHcoBaTa CTOMHOCT (cned NpucnagaHe Ha amopTM3aLms),
KOATO Llewe aa 6bde onpeseneHa, ako He e Guna npusHara 3ary6a oT o6e3LeHKa 3a aKTMBa B NPeaXoAHUTE
roguHu. BvactaHoBaBaHeTo Ha 3aryba ot o6e3ueHKa ce Npy3aHaBsa B OTYeTa 3a AoXoauTe.

4.11.MapuuHn cpeacTBa U NAPUYHU EKBUBANEHTU

MapuyHuTe cpeacTBa M KpaTKOCPOUHWUTE Aeno3uTh B GanaHca BKAKOYBAT NapUuHM CPEACTBA NO HaHKOBM
CMETKM, B BPOIi 1 KPATKOCPOUHW 4EMNO3UTU C NbPBOHAYANEH NALEK OT TPU UM NO-MaNKo meceLia.

3a UenuTe Ha oT4yeTa 3a NapUYHUTE NOTOLW, NAPWUYHWTE CPEACTBAa W NapUYHMTE EeKBMBANEHTWM BKAIOYBAT
MapryHUTE CPeACTBaA M NAPUYHM EKBUBAJIEHTH, KAKTO Te ca AedUHUpaHU No-Tope.

5. CouectBeHmn cHeTOBOAHMN NPELIEHKH, NPUBAN3NTENHU OLLEHKMU M NPeAN0/IoKeHNA

MN3roTBAHETO Ha QMHAHCOBWA OTYET Hajara PbKOBOACTBOTO Aa HanpasM NPUBAMBUTENHU OLEHKM W
NPeAnoNOKeHUs, KOUTO BAMAAT BbPXY CTOMHOCTTA Ha OTYETEHWUTE aKTMBM W NACUBMU, U ONOBECTABAHETO Ha
YCNIOBHUM aKTMBW 1 NacKBK KbM AaTaTa Ha 6anaHca, KakTo U BbpXy OTYETEHMTE NPUXOAM U Pa3xoam 3a Neproaa.
®akTndeckuTe pesynTatm B Gbelle moraT 4a ce pa3nMuaBaT OT HanpaBeHUTe NPUGAUSUTENHW OLLEHKH U
pasnMKata da e CbluecTBeHa 3a GpUHAHCOBMA OTYeT. Te3n OLEeHKM Ce NPepasriexaaT peryaspHo U aKko e
Heobxoanma npomsHa, NocNeAHaTa ce 0CHETOBOAABA B NepUOAa, NPes KOKMTO e CTaHana M3BeCTHa.

Mpw npunaraHeTo Ha Bb3NPUETUTE CHETOBOAHM MOAWUTUKM, PLKOBOACTBOTO Ha [lpyecTBOTo e Hamnpasuao
CNefHNTE NPELEHKM, KOUTO MMaT Hait-cbllecTBeH eGeKT BbPXy CYMUTE, NPU3HATK BbB GMHAHCOBUA OTYET:

5.1. MNMones3Hu }KMBOTU Ha UMOTHU, MalLUHU U CBOPDBIKEHNUA, U HeMmaTePUaANHN aKTUBK

PUHAHCOBOTO OTYMTAHE Ha MMOTUTE, MaLUMHUTE K CHbOPBXKEHUATA, N HEeMaATEPUA/IHUTE aKTUBU BKAKOYBA
M3MNON3BaHETO Ha f'lpM6!1M3MTe}1HM OLUEHKWN 33 TEXHMUTE OYaKBaHW MNONE3HW XUBOTU N OCTATbYHU CTOﬁHOCTlA,
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KoWTO ce Basupar Ha NPeLEeHKW OT CTPaHa Ha PbKOBOACTBOTO Ha [ApyectsoTo. MHPopmaLma 3a nonesHute
KMBOTM Ha MMOTK, MALLMHW U CbOPBIKEHWNA U HEMATepuaiHu aKTUBK e npencTaseHa B benexxkn 4.8 1 4.9.

5.2. O6e3ueHKa Ha B3eMaHuA

Jpy*ecTBOTO M3M0N3Ba KOPEKTMBHA CMETKA 33 OTUMTaHe Ha NPOBM3MATA 38 06e3uUeHKa Ha TpyAHOCLOMpaemu
1 HecbbrpaemMmn B3eMaHWUA OT KJMEHTU. PbKOBOACTBOTO NpeLeHnBa afeKBaTHOCTTa Ha Ta3u NpoBu3ua Ha 6asa
Ha Bb3PacTOB aHa/IM3 Ha B3EMaHMATa, MCTOPUHECKM ONUT 38 HUBOTO Ha OTNUCBAHE Ha Hecbbupaemu B3emaHus,
KaKTO M aHanM3 Ha NAaTeXocnocobHOCTTa Ha CbOTBETHUA KAWEHT, MPOMEHW B JOrOBOPEHWTE YCA0BMA Ha
nnawaHe u ap. AKO GUHAHCOBOTO CbCTOAHME WM PE3YNTaTW OT AEeMHOCTTa Ha KIMEHTUTe ce Bowar (Hag
04aKBaHOTO), CTOMHOCTTA Ha B3emaHus, KoUTo Tpabea ga 6baaT OTNMCaHW Npes C/IeABaLLM OTHYETHU Neproaun,
Moske fa Bbje no-ronama OT OYaKBaHaTa KbM fataTta Ha 6anaHca. Kem 31 gekemspu 2025 r. Hal-gobpaTa
npeLeHKa Ha PLKOBOACTBOTO 3a CTOMHOCTTA Ha B3EMAHMATA Bb3/M3a Ha 54 xua. ne. (2024: 95 xun. ns..).

6. MNosicHUTeNHU BenexKn

6.1 AbaroTpailH maTepuanHU aKTUBU

(‘000) BGN . xz:’:::HZ Opyrv AMA 060
OTyeTHa cTOiHOCT
Kbm 01.01.2025 17 1 18
NpwnaobuTn -
M3nmncanu =
Kbm 31.12.2025 17 1 18
Amoprtusaumsa
Kom 01.01.2025 (12) (1) (13)
AmopTU3aLmA 3a roguHaTa (2) - (2)
M3nncana amopTtusaumna - - -
Kbm 31.12.2025 (14) (1) (15)
BanaHcoBa cToAHOCT
Kbm 01.01.2025 5 - 5
Kbm 31.12.2025 3 - 3

6.2 ObarotpaidHM HeMaTepPUANHU AKTUBHU

(‘000) BGN NporpamHu npoAayKTH 06wo
OTyeTHa CTOMHOCT
Kbm 01.01.2025 16 16
Mpuaobutn 16 16
N3anncanu (16) (16)
Kbm 31.12.2025 16 16
AmopTtnsauma
Kbm 01.01.2025 (16) (16)
AMOpTU3auMa 3a roamMHaTa (6) (6)
ManucaHa amopTusauma 16 16
Kbm 31.12.2025 (6) (6)
BanaHcoBa CToiHOCT
Kvm 01.01.2025 - E
Kbm 31.12.2025 10 10
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6.3 ®rHaHCOBU aKTUBM, OTUMTAHK NO aMOPTU3MPYEMA CTOMHOCT

31.12.2025 31.12.2024

(‘000) BGN (‘000) BGN

KopnopatusHu o6auraumn 715 568

OuakBaHU KpeguTHU 3arybu (28) (22)

®UHAHCOBU aKTUBU, HETHO 687 546
Hauucnenm nuxeu Kbm aatarta Ha oT4eTa 9 8

6.4 Mapuuuwm cpegcTBa

31.12.2025 31.12.2024

(‘000) BGN (‘000) BGN

MNapuyHu cpencTea No pasnaallaTe/IHA CMETKM 110 101
- 8 nesga 110 101
0O6wo: 110 101

Kbm 31.12.2025 r. cnpasegnunsata CTOMHOCT Ha NAPUUYHWTE CPELCTBA M KPAaTKOCPOYHM Aeno3nTtu e 110 xun. n..
(2024 r.: 101 xun. nB.). Hama 610KMpPaHW NapWuYHW CPeacTBa, KOMTO A3 He ca Ha pa3snonoXKeHne Ha
OpywecTsoTo.

6.5 BsemaHus

31.12.2025 31.12.2024

(‘000) BGN (‘000) BGN
BsemaHua oT cBbp3aHU NMUa 45 44
Pasyetn ¢ MHBECTULMOHHM NoCcpeaHUUM 4 19
B3aemaHua No nagexupanu rnasHULM - 27
Nnyri a2emadua S =
B3emaHuA, HeTHO 54 95

Kbm 31 fiekeMBPM, Bb3PacTOBUAT aHa/IM3 Ha TbProBCKUTE B3EMAHWA, KOUTO He Ca 06e3lLeHeHn, e NnpeacTaseH
8 Tabauuata no-gony:

Obuwo HuTo NpocpoyeHu, HUTO obesueHeHn
BGN(000) BGN(000)
2025 54 54
2024 95 95
6.6 MpeannateHu ycnyrn
31.12.2025 31.12.2024
(‘000) BGN (‘000) BGN
MpennaateHn cymn kom LleHTpaneH genosutap 1 1
MpeannaTteHu ycayru 3a 3aCTPaxoBKU
MpeannateHn ycnyru, HeTHO 4
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6.7 OcHoBeH KanuTan

31.12.2025 31.12.2024
BGN(000) BGN(000)
250 6pos 06MKHvOBeHl4 aKumm ¢ 250 550
HOMMHaNHa ctoMHocT 1000 nB. BcAKa
BCMUKM OBMKHOBEHMW aKLMK ca U3LAIO MIaTEHMU.
6.8 06w pesepsu
31.12.2025 31.12.2024
(‘000) BGN (‘000) BGN
O6wu pesepsu 25 25
O6uwo: 25 25
6.9 HepasnpegeneHa nevan6a
31.12.2025 31.12.2024
(‘000) BGN (‘000) BGN
HepasnpegeneHa nevyanba kbom 01.01. 322 316
Mevanba oT NpeaxoaeH nepunog 138 46
PasnpegeneHune Ha nevanba oT Nnpeaxo4Hn nepmoam - (40)
Hepa3npegeneHa neyanba kbm 31.12, 460 322

6.10 PasnpegeneHue Ha nedan6ara

Mpe3 2025 r. Opy»KecTBOTO He e pasnpenensno AMBUAEHT.

Mpes 2024 r. ¢ peweHre Ha O6woTO cbbpaHme Ha akuMOoHepUTe Ha JlpyKecTBOTO e pasnpeaeneH ANBUAEHT B
pasmep Ha 40 xuA. ng., 160 ne./akuus.

6.11 3apbnrkenna

31.12.2025 31.12.2024

(‘000) BGN (‘000) BGN

3a4bMKeHNA KbM J0CTaBy UM - 1
3agbMKeHUA KbM NepcoHana 12 10
3a0b/MKEHUA KbM OCUTYPUTENHN NPeanpPUATNA 2 2
JaHbyHKW 3agbMKeHUA 2 3
obwo: 16 16

TbProBCKUTE 3a4b/IKEHUA HA [PYKECTBOTO He ca AMXBOHOCHU W obuyaliHo ce ypexaaTt 8 30 AHeBeH CpoK.
3aab/KEHNATA KbM NEepcoHan ¥ OCUTYPUTEHW NPeanpuATMA €a CBbp3aHM C HaTpynaHW KOMMNeHCUpyemu
OTMYCKK, KOUTO Ce ypexaaT B cpok oT 3 meceua Ao 1 roguHa.
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6.12 Mpuxoam ot npogak6u

TakcaTa 3a ynpasneHne Ha [lorosopeH ¢poHZ ,3nateH nes” e B pasmep Ha 0.9% usuncneHa Ha 6asa 360 aHu B

roanHata OoT CbOTBETHUTE AHEBHUN HETHN CTOMHOCTU Ha aKTUBUTE Ha AO0rOBOPHKA ¢0H,CI|.

Takcata 3a ynpasneHue Ha florosopeH ¢oHg ,3nateH nes UHaeke 30“ e 1% roauvwHo Ha 6a3a 360 gHu B

rognHata oT CbOTBETHUTE OHEBHU HETHM CTOMHOCTU Ha aKTUBUTE Ha A0TOBOPHUA dJOH,CI,.

31.12.2025 31.12.2024
{‘000) BGN (‘000) BGN
Bb3HarparkaeHus 3a ynpasneHue Ha 4 ,3naTteH nes” 497 482
TaKcu 3a emuTHpaHe U 06paTHO U3KyMNyBaHe Ha asnose 1
8 A® ,3naTeH nes”
Bb3HarparaeHus 3a ynpasneHue Ha 4P ,3naTeH nes
“ 23 22
NHaekc 30
Takcu 3a emuTUpaHe M 06paTHO U3KyNyBaHe Ha AANOBE i 1
4® ,3naten nes UHaekc 30“
obwo: 520 506
6.13 Pasxopm 3a matepuanu U BbHLUHKW YCAYMW, APYIW Pa3xoam
31.12.2025 31.12.2024
(‘000) BGN (‘000) BGN
Pa3xoAau 3a BbHLIHMW YCAYTY, B T.4.: (91) (88)
- Takcu 3a JeHmpaneH denozumap (3) (3)
- Pasxodu 3a Haem (14) (10)
- Pasxodu 3a Haem u noddpvika Ha MIIC (10) (10)
- AboHameHmu (34) (33)
- KowcynmaHmeku yenyeu (21) (21)
{c4emoeooHu, 00umepcku, opududecku)
- ToduwHa makca KOH (6) (4)
- Peknama - (3)
- Apyeu (3] {4
Pasxoau 3a matepuanu, B T.4.: (6) (7)
- Enekmpoerepaus (4) (3)
- Akmueu nod npaea Ha cowecmaeHocm - (2)
- Apyeu (2) {2)
obuwo: (97) (95)

Mpes 2024 apyrvTe pasxo4m NpeacTaBAABaAT NNATEHU MECTHM AaHBLM W TaKCK, TaKCKU 32 NOAAPDBIKKA Ha oduC

nomeLeHne, Pasxoam 3a NPeacTaBUTeNHN LLean 1 4p.

6.14 Pa3xoau 3a nepcoHana

31.12.2025 31.12.2024

(‘000) BGN (‘000) BGN

Pasxoam 3a 3annatu (251) (242)
Pasxoam 3a ocUrypoBKu (38) (32)
Baydepw 3a xpaHa (14) (3)
Pa3xoaw 3a 34paBHM 3aCTPaxoBKM Ha NepcoHana (4) (3)
Pa3xoau 3a KOMNEHCUPYEMU OTNYCKK (2) (2)
obuwo: (309) (282)
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6.15 duHaHcoBU npuxoam

31.12.2025 31.12.2024
(‘000) BGN (‘000) BGN
MpuxoaM OT IMXBU NO KOPNOPaTUBHU obauraunm 31 30
Bb3cTaHOBEHM OYaKBaAHW KPeauTHK 3arybu ot 5 3
bUHAHCOBU aKTUBK MO aMOPTU3MPYEMa CTOMHOCT
obwo: 33 33
6.16 PuHaHcoBM pa3xoamn
31.12.2025 31.12.2024
(‘000) BGN (‘000) BGN
Pa3xo4m 3a O4aKBaHW KpeauTHU 3arybu oT GUHaHCOBK (8) 2)
aKTWMBM, OTUMTAHM MO aMOPTU3MPYEMA CTOWHOCT
BaHKOBM TaKCU U Ap. (1) (2)
o6wo: (9) (4)
6.17 OQaHvbum
31.12.2025 31.12.2024
(‘000) BGN (‘000) BGN
KopnopaTueeH AaHbK (13) (16)
obuo: (13) (16)

6.18 CAenku Cbe CBBP3aHKu nnua

OCHOBHUTE CBbP3aHM nMua, ¢ Kouto Y[ ,3nateH nee Kanutan“ EA[L ocbliecTBABa CBOATA OEMHOCT €a
opraHusMpaHuTe 1 ynpasaasaHu oT [pyKecTBOTO ABa A0roBOpHM poHaa — [lorosopeH PpoHa, ,3nateH nes” u

HorosopeH ¢poHA ,3naTeH nes UHaeke 30°.

ﬂpaawnaTa no ynpasaeHWe Ha AOFoOBOPHUTE dJOHAOBe He Cce pa3/indaBat OT aHaNOTUYHUTE NpPU Opyru

ynpaBnaBallM OpYKecTBa.

AKO He e N3PUYHO YNOMEHATO, TPAaH3aKuMUTe CbC CBHP3aHN /IMlla He Ca U3BBPLUBAHN NpU cneunanHn ycaosua

1 He ca NpegocTaBAHN UM NoayvYasaHW HUKaKBU rapaHLUnun.

6.18.1 Caenku cbC CBbP3aHUN NMLA

HauvcneHu npuxoan

- NpUX0AM OT yNpaBAeHne U TakcK NO 3anuceaHe u
o6paTtHo n3kynysaHe Ha aanose Ha AP ,3naTeH nes”
- NPUX0aM OT yNpaBaeHne U TakCu No 3anuceaHe u
obpaTHO U3KyNyBaHe Ha asnose Ha AP ,3naTeH nes
Nuaeke 30

31.12.2025 31.12.2024
(‘000) BGN (‘000) BGN
497 483

23 23

520 506
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6.18.2 Canpa KbMm Kpasa Ha roguHara

31.12.2025 31.12.2024
(‘000) BGN (‘000) BGN

B3emaHuWA OT CBbP3aHN AMLA
[JorosopeH doHg ,3nateH nes” 43 42
[orosopeH ¢oHA ,,3nateH nes NHaeke 30 2 2
obwo: 45 44

6.18.3 Bb3Harpa)kgeHWA Ha OCHOBHUA PbKOBOAEH NMepcoHan

MonnTukata 3a Bb3HarpakdeHunaTa Ha Jpy»ecTBoTo ce paspaboTea 1 npuema oT CbBETA HA AUPEKTOPUTE B
CbTPYAHMYECTBO CbC 3BEHOTO 3a HOPMAaTWBHO CbOTBETCTBME Ha [py»ecTBOTO M KOrato e noaxodalo, ¢
excnept B 06nacTTa Ha YOBELWKWTE Pecypcu, KOWTO MpuTeKaBaT Heobxoaumata Keanudukauma W
$YHKUMOHANHA HE33aBMCMMOCT, € Len rapaHtupaHe Ha oBeKTMBHA npeleHKa 3a LenecbobpasHocTTa Ha
MOAWUTUKaTa 33 Bb3HArpark4eHWn, BKAOUYMTENHO Ha NOCAeAMLMTE 33 PUCKA M yNpaBneHWeTo Ha pucka. Mpes
2025 r. He ca NOA3BAHM YCAYTWUTE HA BHHLHKW eKCrepTy.

Bb3HarpamaeHNeTo Ha PbKOBOAHUA NepcoHan B [ipyecTBoTo ce onpeaens B CbOTBETCTBME € NPaBOMOLLMATA,
OTrOBOPHOCTUTE M ONUTa. Bb3HarpaaeHneTo Ha yneHoseTe Ha CbBeTa Ha AMPEKTOPUTE, HAa KOWUTO HAMA Aa
6bae Bb3NOKEHO ynpasieHWeTo, ce onpedens oT O6wWoTo chbbpaHWe Ha akumoHepwTe Ha [py»KecTeoTo.
Bb3HarpaxkaeHMATa Ha YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, Ha KOMTO € Bb3NOXKEHO YNpaBAeHWNeTo 1 Ha
MpoKypucTa, ce onpegenst oT ChbBeTa Ha AUPEKTOPMTE Ha [py»ecTBOTO.

U3nbaHuTenHUAT oupextop u lNpepdceaatenaT Ha CbBeTa Ha AMpekTopute Ha [pykecTBoTo ¢opmupat
KOHKPETHWA pasmep Ha Bb3HarpaAeHWaTa Ha BCUUKKU CAYKWUTENW OT BCWUYKM HMBA Ha OpraHM3aLMoHHaTa
CTPYKTYpa Ha JpyKecTBOTO.

I'Ipe3 OTHETHNA Nnepnon ,ﬂ,py)KECTBOTO He € n3nnallano NPOMeEH/IMBO Bb3HArpaxgeHue, Kakto M NPOMEHNNBO
Bb3HarpaxgeHne, KOeTo ce 0CHOBaBa BbPXY NPaBOTO 3a NOJiy4aBaHE Ha aKUUKM UK ONUUMN.

[OpyKecTs0TO He ce e Bb3N0N3Bas0 OT M3BbHPEAHA AbpKaBHa NOMOLL,.

Mpu NpexpaTABaHe Ha TPYAOBOTO NPABOOTHOLLEHUE Ha CAYXKUTENWUTE Ce U3NNaLWaT obesLeTeHna B CaydanTe,
no peda v B paamepuTe, onpegeneHu 8 Kogekca Ha Tpyaa.

Nevnrsear
<

Patolptitelon
CNYXUTENN, KaKTO U Ha AONDBAHUTENHWN o6narm, CBbP3aHN C NEHCUOHMNPAHE.

ey
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UoLALIvIrl ou wOLoCTCIIvIia, COLpoUnv 1

~Ta A Spnroanonar bl 6 o
CTC LT §C iCACHORvipanc na

NAAILIanA 1
[ ST 42V

OT aKkTBMTE Ha ynpasnasaHuTe oT [pyecTBOTO A0roBOPHU GOHACBE He Ca U3MAALLAHW MPAKO M N0, HUKAKBa
dopma Bb3HarpaaeHUs, CTUMyK, BOHYCKH M Apyrn obnarv Ha cayuTtenn Ha Y ,3nateH nes Kanutan” EA,
BKAOYUTENHO TaKca 3a NOCTUIHATU pe3ynTaTu.

anI HanpaseHnte npernegn Ha nMOAUTMKATa 338 Bb3HArpaxKAeHWATa, 3a Cnas3BaHe WU NpuaaraHe Ha
HOPMaTUBHUTE U3UCKBAHWA, HE Ca KOHCTaTUPaAHW HepeaHOCTU.

Pa3X0,CI,MTe 3a Bb3Harpax4eHuAa n oCUrypoBKKU Ha OCHOBHMA PHKOBOAEH NepCoOHan, Ca KakTo cneapa:

31.12.2025 31.12.2024

(‘000) BGN (‘000) BGN

Bb3HarpaxgeHus 174 172
CoumnanHn 0CUrypoBKM 23 19
obwo: 197 191

Mpes 2025 r. npegocTaBeHMTE Bayyepy 3a XpaHa Ha PbKOBOAHWA NepCoHan ca B pasmep Ha 7 xun. ns. (2024 r.
:1xnn. nB.). YacTTa oT JombAHWTeNHaTa 34paBHa 3acTPaxoBKa Ha NepcoHana, OTHOCKMA KbM PbKOBOACTBOTO,
e B pasmep Ha 2 xun. .. (2024 r.: 2 xun. ns.)
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7 llenn n noantuka Ha pbKOBOACTBOTO NO OTHOLWIEHUE ynpaBaeHMUe Ha PUCKa

CneundudHata geviHoct Ha YA, ,,3nateH nes Kanutan” EAJ kaTo ynpasnasawo ApyecTso obycnass HAKOU
cneumduyHU PUCKOBE, NPUCHLLM Ha 4PYMKECTBATa, KOUTO YNPaBAABaT KONEKTUBHW MHBECTULIMOHHU CXEMMU.

7.1 LUeHoBun puUck

OCHOBHMTE NPUX0AM Ha [py>KecTBOTO €a CBbP3aHW € pasmepa Ha ynpasnsBaHWTE aKTUBM (HeTHaTa CTOMHOCT
Ha aKTWBMUTE Ha yrnpasnsaBaHUTe GOHAOBE, BbPXY KOATO C& HAUMUC/ABA TaKcaTa 3a ynpassieHue), U MHTepeca Ha
MHBECTUTOPUTE KbM YNpaBnaBaHWTe AOrOBOpHM GoHAoBe, NpedBug CbBvpaHWTe Takca 3a emuTupare Ha
aanose.

W aBaTa M3TOYHWKA Ha MPUXOAM Ca CBbP3aHN OCHOBHO CbC CbCTOAHMETO Ha KanuTanoBuUTe Nasapu, Ha KOUTO
uHBECTUpaAT doHaoBeTe. YBe/MyeHNeTo/HaMaNeHNeTO Ha UEHMTE Ha aKUMWUTe, KOWUTO ynpasassBaHuTe oOT
LpyxecTsoTo GpoHAOBE npuTexasaT, 61 AOBENO 40 CbOTBETHOTO yBEAWYEHWE/HamaleHUe Ha NpuxoauTe oT
ynpasneHue, ToBa yBennyeHue/HamasieHMe CbLIO Taka BAWSAE M Ha WHTEpPeca Ha WHBECTUTOPUTE KbM
boHOOBETE, LOKOIKOTO e4HO YBENUYEHWE HA LieHUTe 61 A0BENO 40 NO-BUCOKa JOXOAHOCT 3a UHBECTUTOPUTE,
a Npu HaMaeHVe Ha LeHUTe No-Manka 4oX04HOCT UK 3aryba 3a nHBecTUTOpUTE.

7.2 BanyTteH pucK

BcuuKM coenkyv Ha [py)KecTBOTO ce ocbliecTBaBaT B ObaArapcku nesa wWaM eBpo. HAma OCblUecTBEHW
TpaH3aKLuW, 4EHOMUHWPAHWU BbB BasyTa pas/iMyHa oT 6bArapcku Nes nan espo, Nopagmn KoeTto [pyecTsoTo
He € U3/I0XKEHO Ha BasyTeH PUCK.

KbM Kpasi Ha TeKyLWwmMA oTyeTeH nepunog bbarapua npogbmkasa Aa MMa GUKCUPaH Kypc Kbm espoTo. CyntaHo
o1 01.01.2026 r. oduLManHaTa NnapuuHa eguHuLa B Penybnuka Bbarapus e espo.

7.3 JluxsBeH pUCK

[Jpy»ecTBoTO He U3MoA3Ba NPUBAGYEHUN CPEACTBA 3a AEMHOCTTA CU, NOPaAM KOETO NMXBEH PUCK, CBbP3aH C
MOBULWABaHE UM HaMaNABAHE Ha Pa3XO4M MO IMXBEHM MAAWAHWS, HE CbLLECTBYBa KbM MOMEHTA Ha U3TOTBAHE
Ha oT4eta.

Apy>KecTsoTo M3Moa3Ba YacT OT akyMy/IMpaHWTe MapuUyHW cpeacTsa KaTo M UHBECTMPa B KOPMOPaTUBHU
obnuraumm ¢ GUKCUpaH NUXBEH OOXOE4,
7.4 KpeputeH pucK

WMsnaraHeTo Ha [lpyecTBOTO Ha KpeauTeH PUCK e OrpaHWyYeHo Ao pasmepa Ha banaHcoBaTa CTOMHOCT Ha
dUHAHCOBUTE aKTUBM, MPU3HATU B KPas Ha OTYETHUA NEPUOL, KaKTO e NOCoYeHO No-A0Y:

Ipynu dMHAHCOBM aKTUBM — BanaHCoOBU CTOMHOCTH

31.12.2025 31.12.2024

(‘000) BGN (‘000) BGN

KopnopaTusHM obnuraumm 687 546
Mapu n napuyHK eKBUBANEHTN 110 101
TbProBCKM 1 ApYru B3eMaHusa 54 95
obuwo: 851 742

OCHOBHUTE MPUXOAM, KOUTO [py*»ecTBOTO peanusmpa, ca oT OpraHn3aumaTa U yNpaBaeHNeTo Ha 4OrOBOpHUTE
¢doHpose — [orosopen poHA ,3nateH nes MHaeke 30” n NorosopeH poHA ,3nateH nes”. MNopagn HannumeTo
Ha MNpaBoTO Aa ynpaensBa nocodeHute PoHAoBe, [pyKecTBOTO He e W3NOKEHO Ha KpeauTeH puck ot
HennallaHe Ha 3a4b/XKEHUATA OT CTpaHa Ha poHaoBeTe Kbm [pyKecTBoTO.

PbKOBOACTBOTO Ha [pYyMeCTBOTO CYMTa, Ye BCUHYKU rOPEcroMeHaT GpUHAHCOBM aKTUBM, KOMTO He ca Buau
obe3lLieHABaHN Npe3 NpeacTaBeHUTe OTYETHU Mepuogdm, ca GUHAHCOBM aKTUBK C BMCOKA KpeauTHa OLEHKa,
BKAOUUTENHO U TE€3U, KOUTO Ca C HACTLNUA Najex.

FoamweH puHaHcos oT4eT Ha Y[ ,3nateH nee Kanutan" EAZ kem 31-12-2025
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7.5 NukBnAaeH pUcK

LpyKecTBOTO cneaBa Aa cna3Ba BbHLWHO HANOXEHW KanuUTaN0BM M3UCKBAHUA CbrNacHO 3aKoHa 3a JeiHocTTa
Ha KONEKTUBHUTE WHBECTULMOHHW CXeMMU W Ha APYrv NpeanpuATUA 3a KOJEKTUBHO MHBECTUPaHE. 3aKOHBLT
onpeaena HOPMaTUBHM M3UCKBAHWA, KbM AeMHOCTTa Ha YNpPaBNABaLLMTE APYKECTBA OTHOCHO NOALbPMAHETO
Ha onpeAeneHa KanuTanosa afeKkBaTHOCT W AMKBUAHOCT. Te ce M3pasnBaT B CbOAO4aBaHETO Ha onpegeneHu
$VHAHCOBM MOKA3aTENN, MENIY KOMTO € CLOTHOLIEHWETO HA MUHMMANHUTE JMKBUAHW CPeacTBa KbM
TeKyWunTe 3aab/KeHua (He no-manko oT 100%), CbOTHOWEHUETO Ha COBCTBEHMA KAanUTan BbPXY NOCTOAHHUTE
onepaTUBHW pPasxoAu 3a NpeaxofHaTa roguHa (He No-masnko oF 25%), MUHWMaNEH COBCTBEH KaruTan He no-
Masiko oT 125 xun. eBpo. [lpy»KecTBOTO e Cnaskio HOPMATUBHUTE KanuTan0Bm N3NCKBaHWA Kbm 31.12.2025 1.
1 31.12.2024 1.

LpyKecTBOTO Nocpella HyXANTE CU OT IMKBUAHM CPEeACTBa KaTo BHUMATENHO Ce4M M3XOAAWMUTE NapuuHu
MOTOLM, Bb3HUKBALUM B XO4a HA ONepaTMBHaTa 4elHOCT.

ManexHata CTPyKTYpa Ha duHaHCOBUTE NackeK Ha JpyKecTBoTo, Ha 6a3a Ha LOTOBOPEHNUTE HEAUCKOHTUPAHN
nAawanua, e npeacraBeHa no-40Ay:

Kvm 31 pekemspu 2025 .

Ha noucksaHe 3-12 meceuya
(‘000) BGN. (‘000) BGN.
TbProBeckM 1 Apyrn 3agbKeHus - 16
06wo: - 16

Kbm 31 aekemspu 2024 r.
Ha nouckeaHe 3-12 meceuya
(‘000) BGN. (“000) BGN.
TbprosCcKku 1 Apyrvt 3aabKeHua 1 15
Obuwo: 1 15

7.6 MonwnTtuka v Nnpoueaypu 3a ynpasneHWe Ha Kanutana

UennTe Ha JpyKeCcTBOTO BHB BPbH3KA C yNpaBAeHUe Ha KanuTana ca:
®  [a ocurypun cnocobHocTTa Ha JpyKecTBOTO 43 NMPOAb/MKM 4a CblUECTBYBa KaTo AeiCTBallo
npeanpusaTue; n
® 3 ocurypy afieKBaTHa PeHTabUNHOCT 33 aKLMOHepUTE.
OpyxectsoTo Habnogasa KanuTana B CbOTBETCTBME C M3WUCKBaHMA, NOCTAHOBEHM B 3aKOH 3a AelHOCTTa Ha
KONEKTUBHUTE WMHBECTULMOHHM CXEMW W Ha ApyrM NpearnpuaTUs 3a KOJEKTUBHO WMHBECTMPAHe OTHOCHO
NoAAbPHKAHETO Ha onpedeneHa KanuTanoBa afeKBaTHOCT U IMKBUAHOCT.

JpyxecTsoTto ciegm cnegHUTe CbOTHOLWEHUA:
o  CobcTBeH KanuTan Kbm MUHWMAIHUA KanuTan, U3MCKBaH No pega Ha 3akoHa 3a AeitHocTTa
Ha  KONEKTUBHWTE WHBECTULMOHHW CXEeMWU M Ha APYrY NPeanpuUsatis 33 KOAEKTUBHO
WHBECTUPaHEe
e CobcrBeH KkanwuTan Kbm obuja CTOMHOCT Ha yNpaBAsfBaHWTE aKTUBM (Ha LOrOBOpHWUTE
boHpose);
e CobcTBeH Kanutan Kbm NOCTOAHHW O6LLM Pa3Xxoaum.

Ha6nrop,aBanre AdHHW 33 nepuvoda nNOKa3sBaT BUCOKU CTOAHOCTU Ha CbOTHOLWEHUSATa M chnasBaHe Ha
HOPMaTUBHUTE USUCKBAHWNA,

FopuntueH ¢uHaHcoB oT4eT Ha Y, ,3nateH nes Kanutan" EAL kom 31-12-2025
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8 JonbnHuTenHa uHpopmauma

Mpe3 nepuoda Ynpasnasauio Opy»ectBo "3naTeH nes Kanwtan" EA[, no cunata Ha peweHue Ha KOH,
ynpasnssa JorosopeH ¢poHz ,3naTeH nes UHgeke 30” v JorosopeH doHa ,3naTeH nes”.

"3naTteH nes Kanutan" EAQ, B Ka4eCTBOTO My Ha ynpaBNsaBalLO APYXECTBO, HE e M3N0/A3Bano Uau 3anarano
UMYLLECTBOTO Ha HAOroBopHMTe GOHAOBE 33 NOKPUBAHE Ha CBOM 33[4b/MHKEHWA, KOUTO He Ca CBbP3aHu ¢
ynpaeneHMeTo Ha A4EMHOCTTA Ha 4OroBopHUTe GoHOOoBE.

9 Cuvbutua cnep pgartarta Ha 6anaHca

CvrnacHo 3aKkoHa 3a BbBeaaHe Ha eBpoTo B Peny6iuka bvarapua (3BEPE), cumtaHo ot 1 anyapu 2026 r.,
€BpOTO CTaBa oduLMaNHa BanyTa M 3aKOHHO NAATEXHO cpeacTso B Bbarapua. OpuLmanHnaT obmeHeH Kypc e
onpeneneH kato 1.95583 nesa 3a 1 espo.

BbBex4aHeTo Ha eBpoTO KaTto oduuManHa Banyta B Penybnauka Bvarapusa npepgcrasnasa npomAHa BbB
dyHKLUMOHaNHaTa (oTueTHaTa) BanyTa Ha [py»XecTBOTO, KOATO We ObAe OTpaseHa NepcnekTUBHO U He
npeacTasnasa cbbuTue cnes oTYETHUS NEPUOA, KOETO U3NCKBA KOPEKLMA BB UHAHCOBUA OTYET 3a roJuHara,
npuvkatoysalla Ha 31 aekemspn 2025 r.

Lpy»KecTBOTO He 0YaKBa CbLUECTBEHW edEeKTH OT NpeBaNyTUpaHe Ha HavyanHuTe canga kbm 1 aHyapun 2026 1. 8
€Bpo 1 OT NpoLeca Ne NPoMaAHa BbB GyHKLMOHaNHaTa (oT4eTHa) BaayTa.

Hama apyrv 3HauMmu cbBUTUA, HACTBNUAM MEXAY OTHETHaTa 4aTa M 4aTaTa Ha CbCTaBAHE HA TO3U OTHET, KOMTO
03 NpomeHAT dMHaHcoBUTE OT4eTU Kbm 31.12.2025 1.

Aara: 09.03.2026 1,7/,
{ ..fl : : I Il'
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JIOK/IAZ HA HE3ABUCUMMSA OAUTOP

[o : AkunmoHepuTe Ha Y[ 3naTeH /les Kanutan EA[,

[Doknaa Bbpxy PUHAHCOBUA OTUeT

MHeHue

Hue nssbpmxme ogut Ha GruHaHCOBWUA oTyeT Ha Y/ 3naTeH JleB Kanutan EAQ (Jpy»KecT80TO), CHCTOALL,
ce oT oTyeTa 3a PUHAHCOBOTO CbCTOAHME KbM 31.12.2025 r. u oTyeTa 3a BCeobXBaTHMA A0X04, OTYeTa 3a
npomeHUTe B COBCTBEHMA KanMTan M oT4eTa 3a NapuyHMTE NOTOLUM 33 roAMHaTa, 3aBbpLIBALLA Ha Tasu
[aTa, KaKTO W MOACHUTE/NIHUTE MNPUNOKEHUA KbM OWHAHCOBMA OTYET, CbAbprKallM CblLecTBeHa
MHpOopPMaLMA 33 CHETOBOAHUTE NOAUTUKU U APYra NOACHUTENHA HPOpMaLmA.

Mo Hale MHeHWe, NPUAOKEHUAT GUHAHCOB OTYET NpeacTaBA AOCTOBEPHO, BbB BCUUKM CbLUECTBEHU
acnekTv, GUHaAHCOBOTO CbCTOAHME Ha OpyskecTBoTo Kbm 31.12.2025 r., Herosute $UHAHCOBM pe3ynTaTu
OT AeWHOCTTa M NapuYHUTE My MOTOUM 3a roAMHaTa, 3aBbpLUBalla Ha Ta3u AaTta, 8 cboTeeTcTBne ¢ MCPO
CYEeTOBOAHMU CTaHZapTH, npueTu ot EC

OcHosaHuUe 34 u3pa3neaHe Ha MHeHue

Hue u3BbLPLIMXME HAWMA OOUT B CbOTBETCTBUME C MexgyHapoaHuTe oguTopcku ctaHgaptn (MOC).
Hawute OTroBOPHOCTM CbINACHO Te3u CTaHAAPTU ca ONWCAHU AONBAHWUTENHO B pasfdena oOT Halwua
foknag OTroBopHOCTU Ha 0AUTOpPa 3a 0AUTa Ha PUHAHCOBMA oT4eT. Hue cme HesaBucumu ot Y[ 3nateH
Nes Kanutan EA B cvoTBerctBME ¢ MexAyHapoaHMA eTUYeH KoAeKkc Ha fnpodecuoHanHuTe
cuetoBoaMTENN (BKNWOUMTeNHO MexayHapoaHU CcTaHZgapTM 3a  HesaBUMcMmocT) Ha CouBeTa 3a
MeKAYHapOAHN CTaHAAPTW NO eTMKa 3a cyetosogutenu (Kogekca Ha CMCEC), 3aegHO € eTMYHMTE
M3WUCKBAHMA, NPUAOKUMMU MO OTHOWEHUE Ha HalMA oauT Ha dMHaHCOBMA oTveT B Bbarapua, kaTo Hue
U3NBAHUXME U HalIKUTE APYrW €TUYHM OTFOBOPHOCTU B CHOTBETCTBME C Te3U MU3UCKBaHUA U Kogekca Ha
CMCEC. Hue cuntame, 4e 0ANTOPCKUTE AOKa3aTeNCTBA, KOUTO NOAYYMXME, Ca AOCTaTbYHU U YMECTHHU, 33
0a OCUTYpPAT OCHOBAHME 33 HALLETO MHEHUe.

[oKknap BbpXy Apyry NpaBHU U perynaTopHu UsnckeaHua — loguweH aoknap 3a
AeuHoCcTTa

B ponbnHeHune Ha HaliMTe OTFOBOPHOCTU U AOKNaABaHe cbrnacHo MOC, no oTHoweHWe Ha JoKNnaja 3a
AeMHOCTTa, HMEe U3NbAHUXME U npoueaypute, gob6aseHU Kbm mu3uckaHuTe no MOC. Tesu npoueaypu
KacasT MPOBEPKM 3@ HANMUYMETO, KaKTO M NpoBepkn Ha dopmaTta U CbAbPMKaHMETO Ha Tasu Apyra
nHpopmaLmMsa C LUen Aa HM NoAnomorHat sbe dopmupaHe Ha CTaHOBMULWE OTHOCHO TOBa Aanu ApyraTa
uHdopmaLMa BKNIOYBaA ONOBECTABAHMATA M AOKNaABaHUATaA, NpeasuaeHn B [nasa cegma OT 3aKOHa 3a
CYETOBOACTBOTO, NPUNOKUM B Bbarapus.

YA 3natex flee Kanutan EAL, ®uHaHcos otveT kbm 31.12.2025 Cmp. 1/4

Hukonaii Monurves Codwa, w.k. TEO MUJIEB, yn. TEO MWNEB No 15, an. 10 e-mail:nibos@nibos net
Tel: +35924 114 114 www nibos.net



CmaHosuuwie 8b8 8pb3Ka € Y¥n. 37, an. 6 om 3aKOHA 30 cHeMo8odcmeomo
Ha 6asaTa Ha M3BbPLIEHUTE NPOLELYPU, HALLETO CTAHOBULLE €, Ye:

*  MHdopmauuaTa, BKAOYEHA B AOKMada 3a AelHOCTTa 3a pUHaAHCOBaTa rofguHa, 3a KOATO e
U3roTBeH GPUHAHCOBUAT OTYET, CbOTBETCTBA Ha PUHAHCOBMUA OTYET.

e [loknaabT 3a OeHOCTTa e U3rOTBEH B CbOTBETCTBME C U3MCKBAHMATA Ha [NaBa ceama oT 3aKoHa
3a CYETOBOACTBOTO.

Apyza ungpopmayus, pasauvHa om puHaHcosus omuyem u 0OUMOPCKUA OOKAAO 6bPXY HE20

PbKOBOACTBOTO HOCK OTTOBOPHOCT 3a ApyraTta MHGopmauma. [pyrata MHGOPMaALMA Ce CbCTOM OT JOKNag
3a AeiHOCTTa, M3roTBEH OT PbKOBOACTBOTO CbINAcHO [NaBa ceama 0T 3aKOHa 3a CYETOBOACTBOTO, HO He
BK/1104BA PUHAHCOBMA OTYET U HALLWA OAUTOPCKM LOKNAJ BbPXY Hero.

Hawerto mHeHne OTHOCHO pMHAHCOBUA OTYET He obxBalla Apyrata MHPOPMALMA U HUE He M3pasaBame
KaKBaTo W Aa e Gopma Ha 3aK/NYEHNE 32 CUTYPHOCT OTHOCHO HEfl, OCBEH aKO He € U3PUYHO NOCOYEHO B
AOKNaja HU U [0 CTeMNeHTa, 40 KOATO € NOCOYEHO.

BbB Bpb3Ka € HalMA 0AMT Ha PUHAHCOBWA OTYET, HallaTa OTTOBOPHOCT C& CbCTOM B TOBA Ja NpoYeTem
apyrata MHGOPMaUMA U NO TO3U HAYMH A3 NPELEHUM AaAN Tasu apyra MHGOPMAaLMA e B CbLUECTBEHO
HeCboTBeTCTBME ¢ GUHAHCOBUA OTYET MK C HAWMTE MO3HAHUA, NPMAOBNTM NO Bpeme Ha 0auTa, AU No
APYr HauMH M3rNexga Aa CbAbpa CbLIECTBEHO HEMpaBWAHO AOKNaaBaHe. B cnyyaii ve Ha 6asaTa Ha
pabotaTa, KOATO CMe W3BbPLIKAW, HUE AOCTUIHEM [0 3aKAOYEHWEe, 4Ye e Haauue CbleCTBEeHO
HenpaBMAHO AOKNajBaHe B Tasu Apyra MHGOPMaLms, OT HAaC ce U3UCKBa Aa AOKNAZBamMe TO3N PaKT.

HAamame KaKBo 4a AOKNaaBame B TOBa OTHOLLEHHME.

OTI'OBOPHOCTM Ha PBKOBOACTBOTO 32 ¢MHaHCOBMﬂ oTyerT

MLROBOACTECTS HOCH OTIOBOPHOCT 58 WBTOTBARETO i AOCTOBEPHOTO NPEACTABANE HA 1USN PUHAHLUB
oTtyeT B cboTBercTBMe ¢ MCPQ cyeToBOAHM CTaHZAPTW, NpueTn oT EC v 3a TakaBa cUCTema 3a BbTPELleH
KOHTPO/, KakBaTO PbKOBOACTBOTO ONpeaens Kato HeobxoAWMa 3a OoCurypaBaHe W3roTBAHeTO Ha
GUHAHCOBM OTYETU, KOUTO HE CbABPMKAT CHLIECTBEHW HEMpPaBWUAHU OTYUTAHMA, HE3aBUCUMO [Janu

Ab/Kaln ce Ha UaMmama WU rpewtka.

Mpn usroteaHe Ha PUHAHCOBMA OTYET PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a OLleHABAHEe CNOCOBHOCTTA Ha
ApyxecTBOTO Aa NpoAbAKM Aa PyHKUMOHMPaA KaTo SEMCTBALLO NPeAnpuATMe, OnoBecTABalKM, KoraTo
TOBA € TMPWIOXUMO, BBMPOCKH, CBbP3aHW € NPeanonoXKeHMeTO 33 AeiCTBallo Npeanpuatie U
M3NON3BaiKN cyeToBOARaTa 6asa Ha OCHOBaTa Ha NPEAMNONOMKEHUETO 3a AEHCTBAWLO NPEANPUATUE,
OCBEH aKo PbKOBOACTBOTO He Bb3HamepsABa fAa Auksuaupa Y[, 3nateH /Nles Kanutan EAQ vwnaun pa
NpeycTaHoBM AeNHOCTTa MY, WIN aKo PbKOBOACTBOTO Ha MPaKTUKa HAMA APyra anTepHaTUBa, OCBEH Aa
NOCTbMAMW NO TO3WN HAUYMH.

Jluuata, HatoBapeHn ¢ obWO ynpasneHUe, HOCAT OTFOBOPHOCT 3@ OCbLUECTBABAHETO Ha Haf30p Hafg,
npoueca no GUHAHCOBO OTYMTaHE Ha [Jpy>KecTBOoTO.

¥/ 3nateH Jles Kanutan EA, PUHAHCOB oT4eT Kbm 31,12.2025 Ctp. 2/4

Huxonad Monuxyves Codua, w.k. TEO MUNEB, yn. FTEC MW/IEB No 15, an. 10 e-mail:nibos@nibos net
Tel: +35924 114 114 www nibos net



HawwuTe uenu ca Aa NOMyYUM pasymHa CTeMNeH Ha CUryPHOCT OTHOCHO TOBa Aanu GUHAHCOBMAT OTHET KaTo
LAN0 HE CbAbPXKa CbLLECTBEHN OTKIOHEHWA, HE3aBUCUMO Aa/IM Ob/UKALLW Ce Ha M3Mama MK rpeLlika, u
[a u3fafem oauToOPCKU A0KIad, KOWTO Aa BK/AOYBA HAWeETO MHeHWe. PasymHaTa CTeneH Ha CUrypHoCT e
BMCOKa CTEMeH Ha CUTYPHOCT, HO HE € rapaHumsa, Y4e OaMT, u3BbplueH B cboTBeTcTBMe ¢ MOC, BUHaru we
pa3sKpuea CbLUECTBEHO OTKNOHEHMe, KOraTo TakoBa CbliecTByBa. OTKIOHEHMATa moraT Aa Bb3HMKHAT B
pesynTaT Ha M3Mama WM rpeLlKa U Ce cYMTaT 3a CbLLECTBEHM, ako b1 MOrNo pasymHO Aa ce O4YaKBa, Ye
Te, CAaMOCTOATENIHO UM KaTO CbBKYMHOCT, e OKaXKaT BAIMAHUE BbPXY MKOHOMMUECKUTE pelseHWs Ha
notpebutennTe, B3eMaHN Bb3 OCHOBA Ha TO3M GUHAHCOB OTYeT.

JonbAHUTENHKW AeTainm 3a HalwaTa OTFOBOPHOCT Ca U3/T0XKeHU B [IPUNOKEHNE Kbm HACTOALLMA JOKNAL,

PeructpupaH ogutop:

Hukonai NonnHues, aec 684

JNata: 25 mapTt 2026. " ¢ ZAAAL

(o
Y[, 3nateH fles Kanutan EAQ, PuHaHCoOB oTHeT Kbm 31.12.2025 Ctp. 3/4
Hurkonad Monunves Cobus, ».k. [EO MWUJIEB, yn. TEQO MWUNEB No 15, an. 10 e-mail:nibos@nibos net

Tel: +35924 114 114 www nibos nel



MPUNOMEHUE Kbm [loknag Ha He3aBUCMMMA O4UTOP BBPXY PUHAHCOBUA OTYET
Ha Y[ 3narteH /les Kanutan EA[], 3a 2025 r

OmzosopHocmu Ha odumopa 3a 0duma Ha huHaHcosUa omyem

KaTo vyact ot oguta B cboTseTcTBMe ¢ MOC, HMe uanonssame NpodecuoHanHa nNpeLeHKa 1 3anassame

npodecroHaneH CKeNTULU3BM N0 BPEMe Ha LieSInA OAuT.

Hue cbwo Taka:

* uaeHTUOMUMPaAME U OLEHABAME PUCKOBETE OT CbLUECTBEHW OTKAOHEHUA BbB GUHAHCOBUA OTYET,
HE3aBUCMMO Janu Ab/KalM ce Ha M3Mama WAM rpewka, paspaboTBame W uw3nbAHABamE
OAMTOPCKM Npoueaypu B OTFOBOP Ha Te3u PUCKOBE WM NOJyYyaBame OAMTOPCKU A0Ka3aTencrsa,
KOUTO Aa ca AO0CTaTbYHU U YMECTHU, 3a Aa OCUTYPAT OCHOBaHMUE 33 HALLETO MHEHUe, PUCKBLT ga He
6bae pasKpUTO CHLUECTBEHO OTKJOHEHME, KOETO € pesyATaT OT M3Mama, € NO-BUCOK, OTKONKOTO
PUCKa OT CbLUECTBEHO OTK/IOHEHME, KOEeTO e pesynTaT OT rpelka, Tbi KaTo Mamamara Moxe Aa
BK/lOYBA TallHO cnopasymasaHe, QanwuduumMpaHe, NpefHamMepeHW NPOMNYCKU, U3ABNEHUA 3a
BbBeXAaHe Ha oguTopa B 3abayeHUe, KaKTo W npeHebpersaHe waAu 3aobuKansaHe Ha
BbTPELIHUA KOHTPO,

* nonyyasame pasbupaHe 3a BbTPELHUA KOHTPO/, UMALL, OTHOLIEHUE KbM 0AMTa, 3a 4a pa3paboTum
OAWUTOPCKU NpoLeAYPU, KOMTO Aa ca NOAXOAALLM NPU KOHKPEeTHUTe 06CTOATEsICTBa, HO He C uen
U3pasABaHe Ha MHeHNe OTHOCHO eGEeKTUBHOCTTA Ha BbTPELUHUA KOHTPOA Ha [lpy»KecTBoTo.

® OueHABaMe YMECTHOCTTa Ha W3MNON3BaHUTE CYETOBOAHW NOAWTMKM W PasyMHOCTTa Ha
CYETOBOAHUTE NPUOAUIUTENHU OLEHKU W CBbP3aHUTE C TAX OMOBECTABAHMA, HanpaBeHW OT
PBKOBOACTBOTO.

* [AoCTUrame 40 3aKNOYEHWE OTHOCHO YMECTHOCTTA Ha U3MOA3BaHE OT CTPaHa Ha PbKOBOACTBOTO Ha
cueToBoAHaTa 6asa Ha OCHOBaTa Ha NPEANONOKEHNETO 3a AeICTBaLLO NpeAnpuATUe U, Ha Ba3aTa
Ha nony4yeHWTe OAWTOPCKM [JOKa3aTencTBa, OTHOCHO TOBAa AW € Ha/lule CbllecTBeHa
HECUIYPHOCT, OTHacAWa ce A0 CbOUTUA UIW YCNOBUA, KOMTO BUXa MOFAM A3 NOPOAAT 3HAUYUTENHU
CbMHEHUA OTHOCHO CMOCODHOCTTa Ha [LPYyXXecTBOTO Aa MNpoAbMAXKM A3 (GYHKUMOHMpPA KaTo
AeicTsawo npeanpuatMe. AKO HUWE AOCTUIHEM [0 3aKNIOYEHME, Ye € HaluLe CbLUeCTBEHa
HecurypHocT, OT Hac Ce WU3UCKBa fa NpMBAEYEM BHUMaHME B OAUTOPCKUA CU AOKAAL KbM
CBBP3aHUTE C Ta3zn HECUIYPHOCT OMNOBECTABAHWA BbB GUHAHCOBUS OTYET MAM B CAy4Yall ye Tesu
ONoBecTABaHMA Ca HeafeKBaTHU, Aa MoAUPULMPAMe MHEHMEeTO cu. HalluTe 3aKkAlouYeHUA ce
OCHOBaBaT Ha OAMTOPCKUTE [OKa3aTe/CTBa, NONyYeHWM [0 AaTaTa Ha OAMTOPCKUA HM AoKnam.
Bbaewm cbbutna nau ycnosua obade morat ga craHaT npuumHa [pyKecTsoTo Aa npeycTaHoBM
GYHKUMOHUPAHETO CU KaTo 4ENCTBALLO NpeanpuaTue.

® OueHABaMEe UANOCTHOTO NpefCTaBAHE, CTPYKTYypPa W CbAbPXaHMEe Ha OUHAHCOBMA OTYeT,
BKNIOYUTENHO OMNOBECTABAHWATA, U AaAN GUHAHCOBUAT OTYET MpeacTasa CTOALLMTE B OCHOBATa
CAENKN N CbBUTHA NO HauWH, KOMTO NOCTUIa AOCTOBEPHO NpeACTaBAHE.

Hue KomyHuKMpame c nuuata, HaToBapeHW C OGWO ynpaBneHue, Hapen C OCTaHanUTe BbNPOCH,
naaHupanna obxsaT M Bpeme Ha M3MbIHEHWE HA OAMTA W CbLUECTBEHUTE KOHCTaTalMu OT OAMTA,
BK/IIOUYMTE/IHO CbLUECTBEHN HEAOCTaTbLW BbB BLTPELUHWA KOHTPO/, KOUTO MAEHTUdULMPAaME Mo Bpeme
Ha U3BLPWBAHUA OT HAC OAMT.
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