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[MosicHeHns1 KbM OMHAHCOBUS OTYET

1. TMMpeameT Ha AeNHOCT

ZAM.K. — Komepc” ALl nma 3a OCHOBHa OEWHOCT: BbTPELUHA M BbHLUHA TbproBusi, NPON3BOACTBO U
TbProBMS Ha MNPOAYKTU Ha XMMUYEecKaTa MNPOMMULUSIEHOCT, TbProBCKO NpeacTaBUTENCTBO,
NOCPedHNYEeCTBO M areHTCTBO Ha YyXXOECTPaHHM U MeCTHU (OU3NYECKM U Hpuaudeckn nvua B
cTpaHaTa u YyxxbuHa, TpaHCNopTHa 1 peknamMHa genHocT (6e3 KMHO 1 coBCTBEH nevar), M3BbpLUBaHe
Ha yCnyrn, KakTo U BCsIKakBa gpyra OeNHOCT, He3abpaHeHa OT 3aKoHa.

JAMK. - Komepc” Al e akumoHepHO ApyXecTBo peructpupaHo B Penybnuka Bwnrapms cbe
cepjanuile v agpec Ha ynpaenenue rp. Codums, panoH KpacHo ceno, 6yn. Xpucto botes Ne 17.

[pyXecTBOTO Ce ynpaBnsiBa Mo edHOCTeneHHa popma Ha ynpaereHve oT CbBeT Ha AupekTopuTe,
KOWTO € B CriedHusT CbCTaB:

CrosH MNbpBaHoB NoveB — MNpeaceaaten Ha CbBeTa Ha AMPEKTOpPUTE;
Hukonan Jumos AtaHacoB — N3nbnHuteneH AnpekTop u uneH Ha CbBeTa Ha anpekTopute u
Wnua Hewes KapaHelwes — uneH Ha CbBeTa Ha gupeKkTopuTe.

OpyxecTtBoTo ce ynpaBnsBa W npegcraensgsa oT WManbnHutenHua pupektop Hwukonaw [Oumos
ATtaHacos.

2. OcHoBa 3a U3roTBsiHe Ha (*WIHaHCOBVIﬂ oT4eT

®uHaHCOBMAT OTYET Ha [pyxecTBOTO e cbCTaBeH B cboTBeTcTBMEe ¢ MC®PO cueToBOAHM CTaHAApPTH,
paspaboteHn n nybnukyBaHu oT CbBeTa Mo MexayHapogHw cuyeTtoBogHwu ctaHgaptn (CMCC) wu
npuweTtn ot EBponenckua cbio3 (MCPO cyetoBogHM ctaHgapTtu, npuetn ot EC). Mo cmncwna Ha
naparpad 1, Touka 8 oT JonbnHuTENHUTE pasnopenbu Ha 3akoHa 3a CYETOBOACTBOTO, MPUMOXMM B
Bvnrapua, TepmuHbT ,MC®O cyetoBOAHM cTaHgapTn, npuetn ot EC* npegcrasnsasat
MexayHapooHUTe CH4eTOBOAHM CTaHAAPTU, NpueTn B cboTBeTCcTBME ¢ PernameHT (EO) 1606/2002 Ha
EBponerickusi napnameHT n Ha CbBeTa.

®PrHaAHCOBKAT OTYET € CbCTaBeH B BP0, KOeTo e yHKUMoHanHaTa BanyTta Ha [pyxecTBoTo. Beuuku
CyMM ca NpeAcTaBeHn B Xvnsaau (Xun.espo) (BKIHOYUTENHO cpaBHUTENHaTa uHdopmauums 3a 2025 r.),
OCBEH aKo He e MOCOYeHO Apyro.

PbkoBoACTBOTO  HOCU OTrOBOPHOCT 3a CbCTaBAHETO WU OOCTOBEPHOTO npenctaBdAHE Ha
VIH(bOpMaU,VIﬂTa B HacToALnA (bVIHaHCOB OTYeT.

3. TMpomeHu B cyeTOBOAHATa NONMUTUKA
3.1.HoBu ctaHgapTun, Bne3nu B cuna ot 1 AsHyapm 2025 r.

OpyXecTBOTO € Npueno crnegHnTe HOBU CTaHAapTW, U3MEHeHns 1 passicHeHns ke MC®O, nsgageHu
oT CbBeTa No MexayHapoOHW CYETOBOAHWM CTaHAapTu u opjobpenu ot EC, kouTo ca B cuna 3a
dmHaHcoBUTE OTYETU Ha [pyXecTBOTO 3a roguwHua nepuog, 3anoysaiwl Ha 1 aHyapm 2025 r., HO
HAMAT 3HaYUTENHO BIIMSIHNE BbPXY (DMHAHCOBUTE Pe3ynTaTty Unv no3nuum Ha [Jpy>KecTBoTO:

U3meHeHns B MCC 21 Edekty oT npomeHuTte B 0OMeHHUTe KypcoBe: Jlunca Ha
KOHBepTUpyemocT, B cuna ot 1 sHyapu 2025 r., npuet oT EC

MN3meHeHnsaTa B MCC 21 BkntoyBar:
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e YTOYHsIBaHE KOra efHa Banyta Moxe fa 6bae obmeHeHa B Apyra BanyTa WM kora He - efHa
BanyTa Moxe Aa 6bae oOMeHeHa, KoraTo NpeanpusaTMEeTO € B CbCTOsiHWE Aa obMeHu Tasu
BanyTa 3a gpyrata BanyTa ypes3 nasapu UM MexaHusmu 3a oOMeH, KOUTO Cb3gaBaT U3Mbil-
HYMUK NpaBa W 3aabikeHust 6e3 HeonpaBaaHo 3abaBsiHe KbM faTaTa Ha OLEeHsiIBaHe 1 3a on-
peaeneHa uen; egHa BanyTta He Moxe aa 6bae oOMeHeHa B Apyra BanyTa, ako npeanpusatu-
€TO MOXe [a MOoNyYn camMo He3HadnTenHa cyma oT gpyrata BanyTa;

e U3MCKBaHe Kak NpeanpusiTueTo Aa onpeaeny obMeHHUs Kypc, KOWTO ce npwnara, korato Aa-
JeHa BanyTa He Moxe Aa 6bae obmeHeHa - koraTo gajeHa Banyta He Moxe Aa 6bae obme-
HeHa KbM AaTaTa Ha oueHdABaHe, npeanpuAaTueTo oueHABa CnoT oOMeHHUs KypC KaTo KypcC,
KOWTO OM ce Npunoxumn nNpu pedoBHa cAenka Mexay nasapHu yyacTHUUM KbM AaTata Ha
OLeHsIBaHEe U KOMNTO OM 0Tpasun BApHO NpeobragaBallUTe MKOHOMUYECKN YCIOBMS.

e  U3MCKBaHe 3a OMOBECTsBaHe Ha AOoMblHWUTENHa nHdopMaLms, korato BanyTata He e KOHBep-
TMpyema - KoraTo BanyTtata He e KOHBepTUpyeMa, NPpeanpusTMeTo onoBecTsBa MHopmMaums,
KOATO OW nossonuna Ha I'IOTpe6I/ITeJ'II/ITe Ha Herosute CbI/IHaHCOBI/I OT4ETU Oa NpeueHAT Kak
mncaTta Ha KOHBEPTUPYEeMOCT Ha BalnyTaTa Blinde U Cce O4akBa Aa noslinde Ha Heropute
buHaHCOBM pe3dynTaTn, PUHAHCOBO CHLCTOSHNE U NAPUYHM NOTOLIN.

3.2. CtaHpgapTu, UI3MEHEHUA U pa3siCHEHUSA, KOUTO BCe Olle He ca Bne3nu B cuna u He
ce npunarat oT no-paHHa garta ot [1pyxecTBoTO

Kbm gaTtata Ha ogobpeHue Ha Te3an MHAHCOBM OTYETM Ca M3OadeHM HSKOM HOBU CTaHgapTv, nsme-
HEHUS N passiCHEHMS Ha CbLUECTBYBaLLMTE CTaHAapTW, HO HE ca BRe3nu B CUMa Wiu He ca NpueTun oT
EC 3a gomHaHcoBaTa roavHa, 3ano4dsawia Ha 1 sHyapu 2025 1., n He ca GUnM NPUNOXEHU NO-paHo OT
OpyxecTBoTO. He ce oyakBa Te Aa umat CbLLECTBEHO BNUsIHUE BbPXY PUHAHCOBUTE OTHETU Ha [py-
eCcTBOTO. PBLKOBOACTBOTO OYaKBa BCUYKM CTaHAApPTU U M3MEHeHUA aa 6baaTt npueTu B cHETOBOAHA-
Ta nonuTuka Ha [pyXecTBOTO Mpe3 NMbpBWUsl Mepuog, 3anoysaly crieqj gatata Ha BMM3aHeTo MM B
cvna. No-gony e gageH cnUchK C NPOMEHUTE B CTaHZ4apTUTE:

o [ogunwHu nogobpeHus, B cuna ot 1 sHyapu 2026 r., npuetn ot EC;

¢ U/3mMeHeHus Ha knacudmkaumaTa u oueHkaTa Ha PMHAHCOBUTE UHCTPYMEHTU (M3MEHEHUs Ha
MC®O 9 n MC®O 7), B cuna ot 1 sHyapu 2026 r., npuetn ot EC;

e [loroBopu, Mo3oBaBaly Ce Ha 3aBMCMMA OT MpupojaTta ernekTpoeHeprus (M3MeHeHus Ha
MC®O 9 n MC®O 7), B cuna ot 1 aHyapu 2026 r., npuetu ot EC;

¢ MC®O 18 lpencraBsHe 1 onoBecTABaHe BbB (PUHAHCOBWUTE OTYEeTH, B cuna ot 1 aHyapwm
2027 r., Bce owle HenpueT oT EC;

e MC®O 19 OvbwepHu npeanpusatusa 6e3 nybnmyHa otyeTHOCT: OnoBecTsABaHus, B cuna ot 1
aHyapu 2027 r., Bce oLle HenpueT oT EC.

o U3meHeHusa B MCPO 19 ,[dbuiepHu gpyxectBa 6e3 nybnnyHa oTHETHOCT: OMOBECTSIBAHE Ha
nHdpopmaums®, B cuna ot 1 sHyapwm 2027 r., Bce oule HenpueTn ot EC

¢ U3meHeHua B MCC 21 lpeunsuncneHne B xvnepuH@naunoHHa BanyTa Ha npeacraBsHe, B
cvna ot 1 aHyapu 2027 r., Bce owle Henpuetn ot EC

4. CyeToBOgHa NONMMUTUKA
4.1. O6LWWM nonoxeHns

Hain-3Haummnte cyeToBOOHM MONUTUKN, npunaraHn npu M3rotBAHETO Ha TO3U roauLleH (bl/IHaHCOB
OT4eT, Ca npeacTtaBeHu no-4ony.

MpuHUMN-NnpeanonoxeHne 3a AeNCTBaLO NpeanpusiTue

MpuHUMMBT-NpPEeanonoXeHe 3a AeilcTeallo npeanpusTne e dyHaameHTaneH npuHUMN npu
M3roTBSHETO Ha puHaHcoBuTE oOT4YeTU. CbrmacHo npUHLMNa-NpeanonioxeHMe 3a [OeicTBallo
npeanpusTe, NpPeanpuaTMEeTo OBMKHOBEHO ce pasrnexaa kaTto NpoablhkaBallo AeliHocTTa CU B
o6o3pumo Obaelle 6e3 HamepeHUMe WM HEeOBGXOAMMOCT OT NUKBMAAUWSA, MNpeycTaHoBSIBaHe Ha
cTonaHckata OeMHOCT WM TbpCeHe Ha 3aliuTa OT KpeauTopuTe, BCrieACTBUE Ha CbLUEecTBYBalLM
3aKOHW UNK ApyrM HopMaTMBHU pasnopenbun. CboTBETHO, aKTMBUTE M NacuBMTe ce oTyuTaT Ha 6asa
Bb3MOXHOCTTa Ha NMpeanpuATAeTo Aa peanusupa akTMBUTe M Aa ypeau nacuBUTE Cv B HOpMarHus
Xon Ha 6usHeca. lMpu oueHkaTa 3a ToBa [fanv NpUHLMNA-NpPennonoxeHue 3a [OencTBallo
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npeanpusaTe e ymecTeH, PbKOBOACTBOTO € B3eno npeasua udanata HanuyHa uHdopmauua 3a
0603pnMoTO Gbaellle, KOATO 06XBallla NoHe, HO He ce orpaHuyaBa camo [0, ABaHadeceTTe Mecela
OT Kpasl Ha OTYeTHUA nepuod. PHKOBOACTBOTO Ha [py)XeCTBOTO € HanpaBuIo aHanus 1 npeLeHka Ha
cnocoGHocTTa Ha [pyXecTBOTO Aa MpoAbIMKU CBOATa AEeMHOCT KaTo AelcTBallo npeanpusTue Ha
f6asa Ha HanuyHata WHpopMauus 3a npeaBuMaMMOTO OGbaellle U PBLKOBOACTBOTO O4YaKBa, 4e
OpyXecTBOoTO MMa [OCTaTbYyHO (PUHAHCOBM pecypcu, 3a Oa Npoabimku AeiHocTTa cu B OnMako
Gbaellle, nopagy KOeTo MpoAdbikaBa Oa npunara npuHUMNa 3a OeicTBalllo npeanpuatve npu
N3roTBAHETO Ha (PMHAHCOBUS OTYET.

OUHAHCOBUAT OTYET € U3roTBEH npn cnasBaHe Ha npuHUUNnTE 3a oueHABaHe Ha BCUYKM BuOoOBe
aKkTMBK, Nacmem, Npuxoam n pasxoaun cernacHo MC®O. basnTte 3a oueHka ca onoBecTeHn NoapobHo
Nno-HaTaTbK B c4HeToOBOAHATA NOJNIUTUKA KbM roAULLHUNA (bI/IHaHCOB oTYerT.

Mpn n3roTBAHETO Ha NpeacTaBeHWUst (PMHAHCOB OTYET Ca W3MOM3BaHW CYETOBOAHU OLEHKUM W
JonyckaHus. Bbnpeku 4e Te ca GasvpaHu Ha MHopMauusi, NnpeocTaBeHa Ha PbKOBOACTBOTO KbM
JartaTa Ha M3roTBsiHe Ha (DUHAHCOBWSI OTYET, pearnHuTe pesynTaTu mMoraT ga ce pasnuyaeaTt oT
HanpaBeHNTE OLLEHKWN 1 LOMNYCKaHMS.

4.2. NpeacraBsiHe Ha hMHAHCOBUSA OTYeT
®durHaHCOBUAT OTYET € npeacTaBeH B cboTBeTCcTBME ¢ MCC 1 ,[MpeacraBsiHe Ha OUHAHCOBK OTYETU”.

ﬂ,py)l(eCTBOTO npencrtaBd oT4yeTa 3a neyan6arta unu 3ary6aTa n apyruma BceobXxBaTeH 40X04 B eANHEH
OT4HeT.

B oTtyeta 3a (HMHAHCOBOTO CbLCTOSIHME Ce MPeACTaBsT [Ba CpaBHWTENMHW nepuopa, Korato
OpyxecTBoTO npurara CYeToBOAHA MNOMUTMKA PETPOCMNEKTUBHO, MNPEU3YNCNsiBa PETPOCMEKTUBHO
no3vuMn BbB (DMHAHCOBMSA OTYET; UNK Npeknacuduumpa nosvumum BbB (UHAHCOBUS OTYET M TOBA
MMa CbLiecTBEH ehekT BbpXy MHOpMaunusTa B oTyeTa 3a (PMHAHCOBOTO CbCTOSIHME KbM Ha4anoTo
Ha Npeaxo4HUs Nepuoa.

B ocraHanute enemeHTu Ha (bVIHaHCOBI/IH OT4eT N CbOTBETCTBALLUTE UM MNOACHUTEINHWU CcBedeHud,
CpaBHUTENHATA I/IH(*)OpMaLI,I/Iﬂ Cce npencrtaBd caMo KbM Kpad Ha npeaxoaHuna oTyeTeH nepuoa.

[pyxecTBOTO NpeAcTass cpaBHUTENHA MHdOPMaUMA 3a NPeaxodHUss OTYETEH nepuos, 3aBbpluBall,
Ha 31.12.2025 .

Korato e Heobxoaumo, CpaBHUTENHNUTE OaHHUN Cce peKJ'IaCI/I(*)I/ILI,I/IpaT, 3a Hda ce nNnoCTurHe
CbNOCTaBMMOCT CnpsAMO NpoOMeHU B NpeacTaBAHETO B TEKyLWaTa rognHa.

4.3. Cpenku B YyxaecTpaHHa BanyTa

CpenkuTe B YyxXgecTpaHHa BarfyTa ce oTyuTaT BbB (DYHKUMOHanHaTa BanyTa Ha [pyxecTBOTO no
odmumanHnsa obmeHeH Kypc KbM AataTta Ha caenkarta (obsiBeHus dumkcuHr Ha Bwnrapcka HapogHa
6aHka). MNevanbute 1 3arybute OT KypCOBM PasnuKku, KOUTO Bb3HMKBAT MPU YpPeXOaHETO Ha Tesun
CAENKN U NPeoLeHABaHETO Ha NapuyHUTE NO3NUMM B YyXXAecTpaHHa BarnyTa KbM Kpasi Ha OTYeTHMSA
nepvoa, ce npu3Haear B neyanbaTa unu 3arybaTa.

Hel'lapVI‘-IHI/ITe nosmuun, oueHdBaHU No UCTOPUYECKa LUeHa B YyXAeCTpaHHa BanyTa, cé oTdyuTaT no
0OMeHHMs KypC KbM faTaTta Ha caerkaTta (He ca npeou,eHeHM). HenaquHMTe nosnyunun, oueHdaBaHu no
cnpaseannBa CTOWHOCT B vyxXgectpaHHa BanyTta, ce oT4uTaTt no 0OMeHHMS KypC KbM [aTaTa, Ha
KOATO € onpeaerneHa cnpasegnmnearta CTOWHOCT.

4.4. ®HAHCOBU UHCTPYMEHTU

I'IpM3|-|aBa|-|e, oueHsiBaHe U oTnucBaHe

,D,py)KeCTBOTO npu3HaBa cwachos aKTnB unnn (bVIHaHCOB nacmB BbB (*)I/IHaHCOBVIﬂ CWn OT4eT, caMo
KoraTto ,D,py)KeCTBOTO CTaBa CTpaHa no 4OroBOpPHUTE Kray3n Ha CbOTBETHUA d’)I/IHaHCOB MHCTPYMEHT.

Mpu NbpBOHAYaNHOTO NpU3HaBaHe NpPeanpUsSTUETO oLeHsBa (DUHAHCOBUTE akTUBW (C U3KMIOYEHNEe Ha
TbProBCKMTE B3EMaHMWsl, KOUTO HAMAT CbLUECTBEH KOMMOHEHT Ha (UHaHcWMpaHe, onpegeneH B
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cvotBeTcTBME ¢ MCPO 15) 1M duHaHcoBMTE nacvMBM MO THAXHATa CchnpaBegnvMBa CTOWHOCT.
CnpaBegnuBaTta CTOMHOCT Ha AadeH PMHAHCOB akTUB/MacvMB NpU MbpBOHAYaNHOTO My Npu3HaBaHe
0BMKHOBEHO e p[oroBopHaTa ueHa. [loroBopHata ueHa 3a (OUHAHCOBW akTUBM/MAcvBU OCBEH
hMHaAHCOBM aKTMBU, OLEHsIBaHM MO CNpaBeAnvBa CTOMHOCT npes3 neyanbarta nnu 3arybarta, BKo4Ba
pa3xoguTe no caenkata, KOMTO Ce OTHacAT MPAKO KbM NpuaobvBaHeTo/n3gaBaHeTo Ha (PUHAHCOBUSA
WMHCTPYMeHT. PasxoguTe no cpenkata HanpaBeHW npu npugobvBaHeTo Ha (PUHAHCOB akTMB U
n3gaBaHETO Ha (PMHAHCOB Nacue, OLEHsIBaHW MO ChpaBednvBa CTOMHOCT npe3 nedvanbaTta wnu
3arybarta ce otuntat He3abaBHO KaTo pasxog.

Ako cnpaseanumBarta CTOWHOCT npn nNbpBOHA4YallHOTO MNMpuU3HaBaHe Ce pas3jind4aBa OT UeHaTa Ha
caenkara, npeanpuatneTo oT4ynTa cHeToBOAHO TO3UM MHCTPYMEHT KbM Ta3u gata no cnegHnAa Ha4dunH:

a) no crnpaBensnMBa CTOMHOCT Ha 6a3a JokasaHa KoTUpaHa LieHa Ha akTUBEH nasap 3a WAEHTWUYEH
aKTUB MNu nacuB (T.e. BXoasaLwa MHdopMaumsa Ha HMBO 1), nnu Ha 6asata Ha TeXHUKa 3a OLEeHsIBaHe,
KOSITO M3Mon3Ba caMo AaHHM OT Habnogaemu nasapu. MpeanpusTMETo Npu3HaBa pasnukata Mexay
cnpaBeanuBaTa CTOMHOCT MpWU MbpBOHAYarHOTO NpuU3HaBaHe W LieHaTa Ha caernkaTta kato nedvanba
unu 3ary6a;

6) BbB BCMYKM OCTaHanu criydam — MO crnpaBeAnvBa CTOWHOCT, KOpurMpaHa, 3a ga ce OTCpouu
pasnukata Mexgy cnpaBenuBaTa CTOMHOCT NpYM MbpPBOHAYaNHOTO MpuW3HaBaHe W LeHaTa Ha
coenkata. Cnep nbpBoOHa4anHOTO MpU3HaBaHe NpeanpuATMETO Mpu3HaBa Ta3n OTCpoYeHa pasnuvka
kaTo nevan6a nnu 3aryba camo 40 CTeneHTa, B KOATO TS NpousTuya OT NpomsHaTta B gageH daktop
(BKMOUUTENHO BPEMETO), KOWTO Mas3apHuTe yyacTHuum 6uxa B3enM no4 BHUMaHue npwu
onpeaensiHeTo Ha LieHaTa Ha akTusBa unm nacuea.

Mpu NbpBOHAYaNHOTO NpPU3HaBaHe OPYXECTBOTO OLIEHSIBA TbProBCKUTE B3EMaHUsl, KOUTO HaAMmaT
CbLLECTBEH KOMMOHEHT Ha (hnHaHcupaHe (onpeadeneH B cboteeTcTBUE ¢ MCPO 15), no cboTBETHATa
UM LieHa Ha caenkaTta (kakto e onpegeneHo B MCOO 15).

nOKyFIKa mnnn npo,u,a>|<6a Ha d)VIHaHCOBVI aKTBM ce npumu3HaBa 4pe3 un3nosiaBaHeTo Ha CYEeTOBOOHO
oTynTaHe Ha Gasa gaTaTa Ha caenkarta - gatarta, Ha KosiTo AOPYyXeCTBOTO € Noesyi0 aHraxXnmMmeHT aa
3aKynm CbOTBETHUTE CbVIHaHCOBI/I aKTunBW.

®PrHaHCOBWTE aKTMBW Ce OTNMCBAaT OT OT4eTa 3a (PUHAHCOBOTO CbCTOSIHME Ha APYXXECTBOTO, KOraTto
npaBaTa 3a Mnosly4yaBaHe Ha Mapu4HU CpeacTBa OT Te3W akTUBWM Ca U3TEKMW, UMK ca NPeXBbPIieHN U
OPYXXEeCTBOTO € MPEXBBbPIIMIIO ChlLUECTBEHAaTa YacT OT PUCKOBETE U MON3nTe OT COOCTBEHOCTTa BbPXY
aKkTuBa Ha Apyro ApYXecTBo (nuue). AKO ApY>XeCTBOTO MpoAabiikaBa Aa AbpXW CbluecTBeHaTa vacT
OT PpWCKOBETE W MOon3uTe, acouuMpaHn CbC CODCTBEHOCTTa Ha AdajeH TpaHcdepupaH uHaHCoB
aKkTuB, TO NMpoAbIKaBa Aa NpusHaBa akTvBa B oT4yeTa 3a (hMHAHCOBOTO CU CbCTOSIHME, HO NpuU3HaBa
CbLLO 1 obe3neyeHo 3aabKeHne (3aem) 3a nonyvyeHnTe cpeacTea.

Mpun oTNMCBaHETO Ha PMHAHCOB aKTUB B HErOBaTa LANOCT pasnukaTta Mexay 6anaHcoBaTa CTOMHOCT
KbM paTtaTta Ha OTNMCBaHETO W NOoJNy4eHOTO Bb3HaArpaxpgeHue ce npuHaBa B neyan6arta unu
3arybara.

duHaHcoBUTE NacuBu (MK YacT oT DUHAHCOBWUS NMacuB) ce OTNUCBAT OT OT4YeTa 3a (PUHAHCOBOTO
CbCTOSIHME, KOraTo Te Ca MoraceHn — T.e. KOraTo 3agb/HKEHUETO, € M3MbIIHEHO, € aHyNMPaHo UIu
CPOKbLT MY € U3TEKbI.

Becnyku npmuxogn n pas3xoaun, CBbp3aHu C CbI/IHaHCOBVITe akTnBKn, KOUTO Ca Npu3HaTn B neyan6ara u
3ary6aTa Ce BKIlo4YBaT BbB CbVIHaHCOBI/ITe pas3xogun, CbMHaHCOBI/ITe npuxogn vnu gpyru (*)I/IHaHCOBM
no3numm c N3KIYeHne Ha obesleHKkaTa Ha B3eMaHusl, KOSITO ce BKIoYBa B opyru pasxogu.
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Knacudmkaumsa v nocnegBaila oueHka

drHAHCOBU aKTUBMU

KﬂaCVI(*)I/IKaLI,VIFlTa Ha (bVIHaHCOBVITe akKTBM Ce u3BbplIBa KbM AaTtata Ha NbpBOHA4YaliHOTO UM
Nnpn3HaBaHe B OT4YeTa 3a d.)VIHaHCOBOTO CbCTOsIHME. B 3aBMCMMOCT OT HauyMHa Ha nocnenBawloTo
OoT4ynTaHe, (bI/IHaHCOBI/ITe aKTuBu ce KnacmcbmumpaT B €4Ha OT cneaHuTe KaTteropun:

e  (pMHaAHCOBM aKTUBU, OLIEHSIBAHM MO aMOpPTMU3NpaHa CTOMHOCT;
e  (PMHaAHCOBM aKTMBU, OLIEHsIBAHM MO cnpasBeAnvBa CTOMHOCT npe3 nevan6arta unu sarybara;

e  (PUHAHCOBM aKTMBU, OLIEHsIBaHW NO CrnpaBefnvBa CTOMHOCT Npe3 Apyr BceobxBaTeH 4OX04 C
unm 6e3 peknacudukaums B nevanbarta unu 3arybata B 3aBUCUMOCT Aanu ca AbJrOBU Unn
KanuTanoBu UHCTPYMEHTM.

OpyxecTBOTO KNacuguumpa MHaHCOBUTE aKTUBW KaTO OLIEHSIBaHW BNOCMEACTBME NO aMOopTM3upaHa
CTOMHOCT Ha 6a3aTta Ha cnegHuTe OBe YCMNOBUS:

a) busHec mogena 3a ynpaBneHue Ha (PHaHCOBUTE akTUBW Ha NPeanpUATUETO; U

6) XapaKTepUCTUKUTE Ha AOroBOPHUTE NapmnyHn noToun Ha quHaHCOBMFI aKTUB.

®@uHaHco8U akmusu, OyeHsI8aHu o amopmusupaHa cmotiHocm

Taaun KaTteropua BKIO4YBa TbProBCKM W Apyrn B3e€MaHuda, napudHn cpeanctBa v Apyrn Obiiroeu
MHCTPYMEHTU, 3a KOUTO Ca U3NbJIHEHU ClneaHNnTe ABe YCIOBUA:!

a) (PUHAHCOBUAT aKTUB Ce ObPXWU B pamMkuTe Ha OmM3Hec moen, YvMaTo uen e akTuBuTe ga obaar
ObpXaHu, 3a ga ce cbbepaT JOroBOPHUTE NapUYHM MOTOUM; U

6) CblrnacHO OOroBOpHUTE YCIroBUA Ha d.)I/IHaHCOBI/IH aKTMB Ha KOHKPETHU O0aTu Bb3HUKBAT NMapun4HU
noToun, KOUTO Ca eaMHCTBEHO nnawlaHuna no rnasBHUUa U NnXBa BbPXY HenoraceHata CymMa Ha
rmaBHUUaTa.

Ta3n kaTeropusi BKMoYBa HeAepUBaTVBHU (PUHAHCOBU aKTMBM, KOUTO HE Ce KOTUpAT Ha aKTMBEH
naszap. Cnes nbpBOHA4YanHOTO MpU3HaBaHe Te Ce OUEHsIBaT MO amopTuanpaHa CTOWHOCT C
M3non3eaHe Ha MeToaa Ha edeKkTUBHATa Nnxea. [UCKOHTMPaHe He ce U3BBbPLLBA, KOraTo epekTbT OT
Hero e HecbllecTBeH. [IpyXeCcTBOTO knacuduvumMpa B Tasu KaTeropusi napuyHUTe CpencTsa,
TbProOBCKM U APYrW B3eMaHUsl, BKITHOUYUTENHO B3EMaHUs! Mo NpefocTaBeHn 3aeMu U LLeCcuu.

o Tbp20o8CKU U Opyau 83eMaHus

T'prOBCKI/ITe B3e€MaHuA ca CyMU, ObJDKMMU OT KIMEeHTU 3a NpoaaneHn CTOKU U YyCIyru, U3BbpLieHn B
obuyanHns xof Ha ctonaHckata gerHocT. OBUMKHOBEHO Te ce AbrkaT 3a ypeXxnaHe B KpaTbK CPOK U
ca KJ'IaCI/I(*)VILI,MpaHVI KaToO TeKyLlun. T'prOBCKMTe B3eMaHWnA Cce Npu3HaBaT NMbpBOHA4YasriHO B pa3Mep Ha
6e3yCJ'IOBHOTO Bb3HarpaxgeHume, oCBeH ako CbAbpXKaT 3Ha4YUTENTHN KOMIMOHEHTU Ha (bI/IHaHCI/IpaHe.

,D,pyI'I/ITe B3eMaHund ,D,py)KeCTBOTO ObpPXWU TbpProBCKUTE CU B3EeMaHuUA C Uen 0b6mpaHe Ha
OOroBopeHnTe napunyHM noTtoun un crnegoBaTesiHO T oueHABa Mo aMopTu3npaHa CTOWHOCT, KaTo
n3non3Ba mMetoga Ha eq.)eKTVIBHaTa nxBa. D,I/ICKOHTI/IpaHe He Ce M3BbpLUBa, KoraTto e('peKT'bT OT Hero
€ HeCblleCTBeH

®@uHaHcosu akmusu o cripasednuea cmolHocm rnpes nedanbama unu 3azybama

®durHaHCOBW aKTUBW, 32 KOUTO HE € NPUNOXUM BMU3HEC Moaen ,AbpXaHu 3a cbbupaHe Ha JOroBOpHUTE
napuyHu notouun® mnm Gu3Hec mopen ,AbpXaHu 3a cbbupaHe n npogaxba“, Kakto n UHaHCOBU
aKTMBW, YNUTO OOrOBOPHU Mapu4HU MOTOUM HE Ca eAWHCTBEHO MNallaHus Ha rmaBHMLA U NINXBK, Ce
oTunTaT Mo crnpaBeasfiMBa CTOMHOCT Npe3 nevanbarta unu 3arybarta. Benykn gepuBatveHu ouHaHCOBM
WHCTPYMEHTW Ce oTyuiTaT B Ta3W KaTeropus C M3KMIYEeHVWEe Ha Te3n, KOUTO ca onpegeneHn u
ePeKTUBHM KaTo XeMKMpaLLM UHCTPYMEHTH.

OpyXecTBOTO OTYMTa B Tasu KaTeropus WMHBECTUUMUTE CU B AsAnoBe U akuumu. [NpomeHuTe B
cnpaBefnuBaTa CTOMHOCT Ha akTMBUTE B Tasu kaTeropusi ce otpassisaT B nedvanbata u 3arybaTa.
CnpaBeanueaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBW B Ta3u KaTeropus ce onpeaens ypes KoTUupaHu
LieHN Ha aKTUBEH Nasap WUnu Ype3 U3MNoN3BaHe Ha TEXHMKM 3a OLIeHsIBaHe, B Cryvall Ye HaMa akTUBEH
nasap.
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ObesueHka Ha (huHaHCO8U akmuau

M3anckeaHuaTa 3a obesueHka cbrnacHo MCOO 9, manonssaTt noBeye MHopmauusi, OpueHTUpaHa
KbM O6beLleTo, 3a Aa NPM3HaAT OvYakBaHWUTE KPeaUTHU 3arybu — mogensT 3a ,0MaKkBaHUTE KpeauTHU
3arybu*.

MHCTpyMeHTUTe, KOUTO nonagat B obxBaTa Te3n W3UCKBaHWS, BKMOYBAT (PUMHAHCOBU aKTUBW,
OLEHsIBaHM MO aMopTMU3MpaHa CTOMHOCT, TbProBCKM B3eMaHWsl, akTMBM NO [OroBOPW, MPU3HATU U
oueHsBaHu cbrnacHo MC®O 15.

Mpu3HaBaHeTO Ha KpeauTHU 3arybu He 3aBWCM OT HACTbMBAHETO Ha CbOWTUE C KpeduTHa 3aryba.
Bmecto ToBa [pyxecTBOTO pasrnexga Mo-LMPOK CrekTbp OT MHOpMauus mnpu oueHkata Ha
KpeOUTHUSI PUCK U OLIEHSIBAHETO Ha OYaKBaHWUTE KpeaWUTHW 3arybu, BKIIOYUTENHO MUHanM cbouTus,
TEKyLLIW YCrOoBUS, pa3yMHU W NoaabpKalluy NPOrHo3u, KOUTO BIUSISIT BbpXy O4akBaHaTa cbbupaemocT
Ha GbaeLuMTe NapuyHM NOTOLUM Ha MHCTPYMEHTA.

Mpun npunaraHeTo Ha Ta3u NoAxXoMd, Haco4YeH KbM ObAeLleTo, ce NpaBu pasrpaHUYeHne MeXay:

. d)VIHaHCOBVI MHCTPYMEHTKN, 4YMeTo KpeAUTHOTO KayYeCTBO HEe Ce € BJIOWUIIo 3Ha4YUTesTHO
cnpAaMO MOMEHTa Ha NbpBOHAYaJIHOTO Npu3HaBaHe UM MMat HUCBbK KpeanuTeH puck (<Da3a 1)
n

L] (*)I/IHaHCOBI/I WHCTPYMEHTU, YNEeTO KPpeAUTHOTO KavyeCTBO Ce € BIownino 3Ha4YnTesniHo cnpamo
MOMEHTa Ha NMbpBOHA4YalIHOTO NpU3HaBaHe UMM Ha KOUTO KpeOUTHUA PUCK HE € HUCDHK (d)asa
2)

e ,®asza 3" obxBawa oMHAHCOBW aKTMBM, KOUTO MMAT ODEKTUBHU AoKa3aTesncTBa 3a obe3ueHka
KbM OTYeTHaTa gata. Huto eamH ot domHaHCOBUTE akTMBU Ha [lpy>XeCcTBOTO He nornaga B Tasu
KaTeropusi.

12-MeceyHn o4akBaHM KpeauTHU 3arybu ce npusHaBaT 3a MbpBaTa KaTeropws, 4OKaTO O4akBaHuTe
3arybn 3a uenus Cpok Ha (PUHAHCOBUTE MWHCTPYMEHTM Ce Mpu3dHaBaT 3a BTopaTa KaTeropus.
OvakBaHuTe kpeauTHU 3arybu ce onpegenaT KaTo pasnukata mMexgy BCUYKM OrOBOPHU MapuUyHU
noToLM, KOUTO ce AbIKaT Ha [pyXeCTBOTO M NapuyHUTE NOTOLM, KOUTO TS AENCTBMTENHO OYakBa Aa
nonyyun (,napuyeH Hegoctur‘). Tasu pasnuka € AOUCKOHTMpPaHa MO MbpBOHaYanHUs edekTUBeH
NMXBEH NPOLEHT (M C KOPUITMpaHUs CnpsaMo KpeauTa epeKkTMBEeH NMXBEH NPOLIEHT).

MN3uncnaBaHeTo Ha ovakBaHUTE KPeaUTHW 3aryGu ce onpedens Ha Gasata Ha BepPOSATHOCTHO
npeTerneHarta npUGnManTenHa oLeHKa Ha KpeauTHUTe 3arybu npes o4akBaHUs Cpok Ha (huHaHCOBUTE
WUHCTPYMEHTMU.

ModughuyupaHu huHaHCco8U akmuesu

Ako OOroBOpHUTE MapuyHM notounm Ha (*)VIHaHCOB aKkTmB ca 6unu npenoroBopeHn  wunn
MOD,I/Id)VILI,VIpaHVI n (bMHaHCOBVIFIT akTnB He € OTNuCaH, OPYXeCTBOTO OueHsdABa Adarnn € HaCTbhiuio
3Ha4YNTEJIHO yBelIM4eHNne Ha KpeaUTHUA PUCK Ha (bl/IHaHCOBI/IFI MHCTPYMEHT KaTO CbNoCTaBA:

a) pucka OT HacTbNBaHe Ha HeMsNbfHEeHWe KbM OTYeTHaTa AaTta (Bb3 OCHOBa Ha moguduvumpaHuTe
OOrOBOPHU YCIOBUSA); 1

6) pucka OT HacTbMNBaHe Ha HEM3MbIIHEHWE KbM JdaTaTa Ha MbpPBOHAYaNHOTO Mpu3HaBaHe (Bb3
OCHOBa Ha MbpBOHAYanHUTe, HeMoaAUMULMPaHN JOTOBOPHN YCIOBUS).

OueHsieaHe Ha o4akeaHu KpedumHu 3azybu

I'Ipep,rlpmmmeTo oueHaABa o4YakBaHUTE KpeauTHU 3ary6w no Cbl/lHaHCOB MHCTPYMEHT TakKa, 4e Oa 6boe
B3eTa npeasuna:

a) cymarta, onpenerieHa 6e3I'IpI/ICTpaCTHO N npeTerneHa Ha OasaTa Ha BEPOATHOCTTA 4pe3 oueHABaHe
Ha obxBaTa Ha Bb3MOXHUTE pe3ynrtatu;

6) CTOMHOCTTa Ha NapuTe BbB BPEMETO; U
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B) pasyMHaTa 1 apryMeHTMpaHa nHdopmMaLms, 4oCcTbnHa 6e3 N3BbpLUBaHe Ha U3NULIHK pas3xoam unm
ycunua KbM oT4yeTHaTa gaTa, 3a MUHanuM CbOMTUS, TEKyLM YCIOBMSI U NPOrHo3upanute ObaeLum
NKOHOMWYECKM YCIOBUSI.

OI'IpOCTeH noaxoa 3a TbProBCKU B3eMaHUA, akTUBU MO JOroBopu C KIMMEeHTU

3a B3emaHusa no I'IpO,El,a)K6l/I N akKtmBy nNo OOroBopu C KIMMEHTU APYXECTBOTO npwunara OonpocTeH
noaxona, 663MpaH Ha ,,04aKBaH MNMPOLUEHT Ha HenanbIHEHME" 3a Lenns CPOK Ha MHCTPYMEHTA,

OOVKHOBEHO TbLProBCKUTE B3EeMaHUs ca KpaTKOCPO4yHW. HeTHata 6anaHcoBa CTOWMHOCT Ha
TbProBCKMTE B3EMaHWSA ce Npuema 3a pasymMHa npubnuanTenHa oOueHka Ha chnpaBegnvBata UM
CTOMHOCT.

3a B3eMaHusl, KOMTO ca C HacTbMUMN CbOUTUS Ha HeMUsMbIHEHWE KbM [aTaTa Ha oOueHKkata Ha
O4YaKBaHUTE KPeauTHWU 3arybu, ce M3BbLPLUBA OLIEHKA Ha O4YakBaHWTe ObAeLn NapuyHKM NoTouu, C
ONCKOHTOBa HopMma, onpederieHa Ha 6Gasa Ha O0roBOPEeHUs NMUXBEH MPOLIEHT Mo [oroBopa, korato
TakbB JIMXBEH MPOLIEHT He e Hanu4yeH, GasaTta 3a AMCKOHTMpaHe € MoJenupaHa Ha OCHoBa Ha
BbHLUHM M3TOYHMLM, B CbOTBETCTBUE C pUCKA HA KOHTpareHTa.

Kopexkmus 3a 3a2ybu

BanaHcoBaTta CTOMHOCT Ha akTMBa Ce HamansiBea 4Ype3 M3Non3BaHEeToO Ha KOPEKTMBHA CMETKa 3a
OT4YMTaHEe Ha O4YaKBaHUTE KpeaUTHU 3ary6V|, a CTOMHOCTTa Ha 3ary6aTa Cce OTpa3sdBa B TeKywuTte
pas3xoan.

dunHaHCcOBM NnacuBm

duHaHCOBUTE NacuBM BKIKOYBAT 3aeMu  (KpeauTu), 3adbiKeHuss KbM  OOCTaBuYMUM UM Opyru
KOHTpareHTn. [TbpBOHayanHO Te ce nMnpu3HaBaT B oOT4yeTa 3a (PUHAHCOBOTO CbCTOSIHUE O
crnpaBedniMBa CTOMHOCT, HETHO OT MPEKUTe pasxoau Mo TpaH3akuudata, a nocnegsawo — no
amopTM3upyemMa CTOWHOCT Mo MeToAda Ha edpekTMBHaTa nuxea. EnemeHtuTe, knacuduumpaHn kato
TbProBCKM M OPYrn 3aabiHKeHMs1 0OMKHOBEHO He Ce OLEeHsIBaT OTHOBO, Tbi KaTO 3adbiDKeHMsTa ca
N3BECTEHM C BUCOKA CTEMEH Ha CUIYPHOCT M YPEXAaHETO € KPaTKOCPOUHO.

I'IapM U NnapuiHn eKkBuBaneHTu

MapuyHuTe cpeacTBa B €BPO Ca OLEHSBAT MO HOMWMHanHaTa MM CTOMHOCT, a napu4HuTe CPeacTsa,
OEHOMUHMPaHN B YyXXAecTpaHHa BanyTa- no 3akniountenHusa kypc Ha BHB kbm 30 toHn 2026 r. 3a
LuennTe Ha CbCTaBAHETO Ha OTYeTa 3a MapuvyHUTE MOTOUM MapuTe M NapuyHUTE eKBUBAreHTU ca
npeacTaBeHn KaTto napuvHu cpeacTsa No 6aHKoBMTE CMETKU Ha ApYXXeCTBOTO.

4.5. Cob6cTBeH KanuTan

AKLI,VIOHepHVIFIT Kanutan € npeacrtaBeH Nno HOMUHAIIHAa CTOMHOCT Ha eMUTUpaHnTe akuumm un
CbOTBETCTBA Ha aKTyalriHaTta permcrpauma Ha ,D,py)KeCTBOTO.

HepasnpegeneHata neyan6a/ HaTpynaHaTa 3aryba BkMouBa Tekylumsi UHAHCOB pesynTaT U
HaTpynaHuTe neyantu 1 HemoKpUTK 3aryéu oT MUHanNM rognHM.

4.6. NMpuxoaun
3a pa onpepgenv ganu v kak ga npusHae npmuxoau, [Jpy>KecTBoTo M3MNon3Ba cnegHuTe 5 CTbnku:

1. lpeHTnduumpaHe Ha gorosopa C KNUeHT

2. NgeHTnuumnpaHe Ha 3agbimkeHusaTa 3a U3nbiHeEHME

3. OnpepensHe Ha LeHaTa Ha caernkarta

4. PasnpegeneHne Ha LeHaTa Ha caenkaTa KbM 3aabihKeHusaTa 3a U3nbiHeHne

5. MNpusHaBaHe Ha npuxoauTe, KoraTo ca yAOBMNEeTBOPEHU 3a4bIDKEHUATA 32 U3NbIHEHNE.
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I'Ipwxop,me ce npusHasat uwnn B gageH MOMEHT UK C TedYeHne Ha BpPemMeTo, Korato Ui goKaTto
D,py)KeCTBOTO YOOBNETBOPU 3aAblDKEHUATa 3a U3NblIHEHUE, I'IpeXB'pr'IﬂIZKVI obellaHnTe CTOKM Mnn
yCnyru Ha CBOUTE KIMUEHTW.

ﬂ,py)KECTBOTO npu3HaBa 3aAblKeHUsa No A0roBop 3a Bb3HaArpaxkgeHwue, nosiyy4eHo no OoTHoWeHune Ha
HEeyOOBJIETBOPEHN 3abJIKEHUA 3a U3NMbJTHEHNE U TN NpeacTaBaA KaTo Apyrn 3aabiikeHnd B OoT4eTa 3a
CbVIHaHCOBOTO CbCTOsIHME. [10 CbLWMA HayMH, ako ﬂ,py)KeCTBOTO YAOBNETBOPU 3aabJiKEeHne 3a
n3nbJIHEHNE, Npean na nonyydym Bb3HaArpaxageHunetTo, TO npu3HaBa B OTYETa 3a CpI/IHaHCOBOTO
CbCTOAHME UMM aKTUB NO Agorosopa, uin B3emaHe, B 3aBUCMMOCT OT TOBa AaJjin C€ MU3NCKBa HeLllo
Apyro oceBeH onpeaerneHo BpemMe 3a noJjiydaBsaHe Ha Bb3Harpa>XgeHmeTo.

4.7. OnepaTUBHM pa3xoau

OﬂepaTl/IBHI/ITe pa3xogn ce npu3HaBaT B nevan6ara unm 3ary6aTa npu NoN3BaHeETO Ha yCrnyrute unu
Ha AataTa Ha Bb3HMKBAHETO UM.

4.8. NeHCMOHHM N KPaTKOCPOUYHM Bb3HarpaxaeHUs Ha CryXxutenure

,D,py)l(eCTBOTO OTYMUTA KPaTKOCPOYHU 3aAbJDKEeHUA Mo KOMMNEHCUpyemMn OTNyCKWU, Bb3HUKHANM nopagun
Hen3nosmn3eaH nnateH roauvweH oTnyck B CliydauTte, B KOUTO Ce€ O4aKBa To Oa ObaaT nonseaH B
paMKnUTe Ha 12 meceua cneq gataTta Ha OTYETHUA nepuopa, npes KONTO HaeTuTe nvua ca NosioXnnun
TpyAa, CBbp3aH C Te3N OTMYCKWN. KpaTKOCPO‘-IHVITe 3agblIKeHA KbM nNepcoHala BKIo4YBaTt 3anjiatn n
counanHum ocurypoBku.

CwvrnacHo m3ucksaHuaTa Ha Kogekca Ha Tpyga npu npekpaTsaBaHe Ha TPyAOBOTO MPaBOOTHOLLEHME,
cnep Kato cnykutenaT e npugobwn npaBoO Ha MNeHcMs 3a ocuryputeneH CTaX W Bb3pacrT,
JpyxecTBoTO € 3aabikeHo ga My uannatn obeslieTeHne B pasmep OO LWecT BpyTHM paboTHM
3annatu. PbKoBOACTBOTO € B3€No pelleHne ga He HavyucnsBa NpoBM3UK 3a 3a4bIDKEHWs, Tbi Kato
OPYXeCTBOTO HAMa ronsm 6pon cnyxutenu.

OpyxecTBOTO He e pa3paboTBano 1 He Npunara NNaHoBe 3a Bb3HarpaxaeHWs Ha CryXxutenute crnep
HanyckaHe.

KpaTKOCpO‘-IHI/ITe 00X04U Ha CrnyXutenute, BKIMIYUTENHO U nofiaraeMnTe ce OTnyCcKku, ca BKITOYEHU B
TeKywmnTe nacmem Nno HEOUCKOHTUPaHa CTOWHOCT, KOATO ,D,py)l(eCTBOTO O4aKBa fa un3nnartu.

4.9. ®dnHaHcoBu npuxoau /(pasxoaun)

®uHaHcoBMTE NPUXOAM BKIMOYBAT NPUXOAN OT NIMXBM MO AOroBOpM 3a 3aeM, NPUXOAM OT npodaxba u
npeoLeHka Ha (UHAHCOBU MHCTPYMEHTMU.

PasxoguTe BKMoYBaT pasxoau 3a JfIMXBM MO TbProBCKM 3aeMu, MO O6nuraumMoHeH 3aeM, pasxoau
CBbp3aHu C NoKynkata Ha (UHAHCOBU MHCTPYMEHTMW, GAHKOBM TaKCU U KOMUCUOHHMW.

Bcuukn pasxogon no 3aemu, criegBa da ce Npu3HaBaT kato pasxod 3a rnepuopa, B KOMTO ca
Bb3HWKHaNM, B oTYeTa 3a nevanbara unu 3arybaTa v gpyrvus BceobxBaTeH JOXOA.

4.10. NMpoBn3uun, ycrnoBHU NacCUBU U YCIOBHU aKTUBU

MpoBM3nM ce npu3HaBaT, Korato [OPYXECTBOTO MMa HacTOSWO 3agbiikeHue (MpaBHO WK
KOHCTPYKTMBHO) B pe3ynTaT Ha MUHaro cboutue, YneTo 6bOELLO ypexaaHe e BeposiTHO Aa nopoau
Heo6XxoAMMOCT OT MOTOK Pecypcu, BKIOYBALL, MKOHOMWYECKM M3rodu, Korato Ha ToBa 3agbihKeHue
MoXe Oa GbAie HanpaBeHa HaaexaHa oLeHKa.

MpoBuannte ce oueHsaBaT Ha 6as3a Han-gobpata NpubnuanTenHa npeueHka Ha PbKOBOACTBOTO KbM
Aatata Ha (UHaHCOBMS OTYET 3a pasxoguTe, Heobxooumu 3a ypexAaaHeTOo Ha CbOTBETHOTO
3agbimKeHue.

YCnoBHMN 3aQbiMKEHNS Ca Bb3MOXHWU 3a4bIHKEHUS, KOUTO npounsnu3aTt oT MMUHanum cbbuTnA 1M YneTto
CblLleCTByBaHe Le 6'b£l,e NnoTBbPAEHO CaMO OT HaCTbNBaHETO UM HeHaCcTbNBaHETO Ha edHO Unu
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noeeye HecurypHu Gbaelum cbouTusl, KOUTO He MoraT Aa 6baaT KOHTPONUPaHN OT APYXKECTBOTO, UMK
HaCTOALLM 3aQbIMKEHUS, KOUTO MPOU3NU3aT OT MUHaNM CbOUTUA, HO HE ca NPU3HaTK, 3allOTO He e
BEPOSITHO 3a MnoracsiBaHeTo UM da 6bae HeobXoaAMM NapuyeH NoToK OT PECYpCH MU pa3MepbT UM He
MOXe fa GbJe onpeaeneH ¢ AocTaTbyHa CTeNeH Ha HaaeXaHOoCT.

YCrNoBHM aKTVBM Cca Bb3MOXHM aKTUBW, KOUTO MPOU3NM3aT OT MWHaNM CbOWTUA U YMEeTO
cbllecTByBaHe Lie Gbae NOTBbPAEHO CaMO OT HacTbMBAHETO WM He HACTbMNBAHETO Ha eaHO MNu
noseye HecurypHu OGbaewm cbOUTMS, KOUTO He MoraT da 6baaT M3USANO KOHTPONMpaHu OT
APYKECTBOTO.

ﬂ,py)KeCTBOTO He npu3HaBa BbB CbI/IHaHCOBVITe OT4HeTU YCIOBHU 3aObJDKEeHUA U YCINOBHU aKTUBWU.
YCnoBHUTE aKkTUBW/3agbIKEHUA ce OMNoBECTABAT, KOrato € Bb3MOXHO HOCTbﬂBaHeTO/paSXO,D,BaHeTO
Ha NOTOK NKOHOMWNYECKN NOJI3U.

4.11. Pa3xogu 3a gaHbUM BbpXy nevyanbaTa

Pa3xoabT 3a AaHbKbT BbpXy Neyanbarta npeactaensiBa cymaTa OT TEKYLMS AaHbK BbpXy nevanbata
N OaHbYHUS eheKkT BbPXY BPEMEHHUTE AaHBYHWU pas3nuku. TeKyWwusaT OaHbk Bbpxy neyanbarta ce
onpenens Bb3 OCHOBa Ha obnaraemara (gaHb4Ha) nevanba 3a nepuoga kaTo ce npunara gaHbyHaTa
CTaBKa CbIMacHO OaHbYHOTO 3aKOHOAATErNcTBO KbM gaTata Ha dmHaHcoBus otyeT. OTcpoyeHuTe
OaHbyHM aKTMBW W/MNW nacueBM ca CymMuTe Ha (Bb3CTAHOBUMWUTE) AbIHKUMUTE OaHbUM BbPXY
neyanbata 3a Obgewm nepvogum MO OTHOWeEHME Ha (HamansemwuTe)/obrnaraemMuTe BpPEMEHHU
OaHBbYHU PasfuKu.

BpemeHHUTE faHBbYHM pasnUKU ce YCTaHOBSIBAT NMPW CPaBHEHWE Ha OoT4yeTHaTa CTOWHOCT Ha efuvH
aKTUB MW NacuB, NpeacTaBeHn B oTYeTa 3a PMHAHCOBOTO CbCTOSIHWE U HeroBaTa AaHb4Ha OCHOBA,
nony4yeHa npu npunaraHe Ha AaHbyHuTe npasuna. OTCpouveHWMTe AaHbUu BbpXy nevyanbaTta ce
nsdncnaBaT Ype3 npunaraHeTo Ha GanaHcoBus MeToA Ha 3agbivkeHuaTa. OTCpoYeHUTe AaHbYHM
nmacuBuM ce M34YUCNsiBaT M Ce MpusHaBaT 3a BCWUYKM oObnaraemm BpEeMEHHU pasnuky, [oKaTo
OTCPOYEHNTE OaHbYHW aKTMBKM Ce MpuU3HaBaT, CaMO ako MMa BEpPOSTHOCT 3a TAXHOTO obpaTHo
NPOsIBNIEHNE M aKO APYXECTBOTO LLie € B CbCTOosHME B 6baeLle Aa reHepmpa AoCTaTbyHO nevanba, oT
KOSAATO Te Aa Morat Aa 6baaT npucnagHaTw.

EdekTbT OT Npn3HaBaHeETO Ha OTCPOYEHUTE AaHBYHU aKTUBW /UMK NacuBM Ce 0Tpas3siBa TaM, KbAETO
e npeacTaBeH edeKkTbT OT CaMOTO CbOWTWE, KOETO v e nopoauno. 3a cbbuTus, KoUTO 3acsrat
oTYyeTa 3a BCeobXBaTHUSI A0Xx0[, e(PEKTbT OT OTCPOYEHUTE AaHbYHW aKTMBM WM MacuBu € npuaHat
CbLLO B OTYeTa 3a BceobxBaTHUs Aoxod. 3a cbObUTUS, KOUTO Ca OTUYETEHW MbPBOHAYANHO B kanuTana
(NpeoueHbYEH pes3epB) M OTCPOYEHUTE OAHbBYHW aKTMBM M MacvMBM Ca NPU3HATU 3a CMeTKa Ha
KanuTana.

B oTyeTa 3a d.)VIHaHCOBOTO CbCTOAHME OTCPOYEeHUTE OaHbYHU aKTUBU n/vnu nacuen ce npeacTtaBAT
KOMMEeHCUpaHo, TbW KaTo noanexart Ha eaunHeH PeXnMm Ha obnaraHe.

[aHbyHaTa ctaBka npunoxuma 3a 2025 un 2026 e 10 %, kaTo OocCTaBa HeMpoOMeHeHa W npes
criegsaldus nepuo.

4.11. HecurypHoOCT Ha c4eTOBOOHUTE NPUGNU3UTEITHU OLIEHKMN

I'Ipm N3roTBAHETO Ha (*)I/IHaHCOBVIFI OTHET PBbKOBOACTBOTO NpaBu peguua npennosioxXeHud, oueHKn n
00nyckaHna OTHOCHO Npu3HaBaHETO U OLUeHABaHEeTO Ha akKTuBW, NacuMBun, Npuxoan n pasxogu.

HencteutenHute pe3yntatn wMorat pnga ce pasfnum4yaBat OT npeanonioxXeHudaTta, OUueHKUuTe U
ponyckaHnAaTa Ha pbKOBOACTBOTO WM B pedkKn Clyydau CbOTBETCTBAT HaMbJIHO Ha npeaBapuUTesniHo
oLeHeHunTe pe3ynTaTu.

MHdopMaLms OTHOCHO CbLUECTBEHUTE MPEANOSoKEHMS, OLEHKM U OOMYCKaHUs, KOUTO OKa3BaT Hali-
3HaUYUTEIHO BIMSIHUE BbPXY NPU3HABaAHETO M OLIEHSIBAHETO Ha aKTMBMW, MacuBK, MPUXOAM U pa3xoau e
npeacraBeHa No-Aony.
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4.11.1. OnpepensiHe Ha 0YaKBaHU KpeauUTHU 3aryom

Ha Bcsika oTyeTHa [fgaTa [OpPYXeCTBOTO OLEHsIBA W Onpefensi OYakBaHWTE KpeauTHU 3arybu Ha
TbProBCKMTE W [OpPYrM B3eMaHMsi KaTo ce B3ema npeaBu Usnata pasymMHa M aprymeHTvMpaHa
MHOPMaLMS, BKMOYUTENHO M 3a Obaewm nepuoan. lNpu oueHkaTa cu APYXKECTBOTO OT4yMTa
npoMsiHaTa B puUCKa OT HacTbMBaHe Ha HEW3MbIHEHWE Npe3 O4YakBaHUS CPOK Ha (PUHAHCOBUS
WHCTPYMEHT 1 ce 6a3upa B 3HaYMTerHa CTeneH Ha NPorHo3u, NpubnuanTenHa oueHka 1 npeueHka 3a
MaKpPOUKOHOMWUYECKNTE YCINOBUS, NKOHOMUYECKUSI CEKTOP M reorpadCckusi perMoH, oT 3HadeHue 3a
BCEKM KOHTpareHT, B [AOMbIIHEHME KbM MMWHaAM ONUT WU crneuuduyHu, onepaTtvBHU W ApYru
WHAMBUOYANHU XapaKTePUCTUKMN.

4.12. CL6uTUA cnepg Kpas Ha OTYETHUA nepuog

CbbutuaTa, KOMTO BB3HUKBAT Mexay Kpada Ha OTYHEeTHUdA nepuon n garara, Ha KOATOo CbVIHaHCOBI/IFI
OT4HET € YTBbpAEH 3a n3gaBaHe 6ueaTt Kopurmpawim n HekopurmpatLiu.

Kopurvpawu ca Te3n cbObuTMs, KOUTO AOKas3BaT YCNOBUS, CbLLECTBYBanM KbM Kpas Ha OTYETHUS
nepuoa. Mpu Hanuyve Ha KopurMpawy cbOuTUsi, OPYKECTBOTO KopurMpa npu3HaTUTEe CyMU WIu
npusHaBa CymMu, KOMTO He ca Bunu npusHaTtu.

Hekopurmpalwim ca Te3n cbOUTUSI, KOUTO Ca MOKa3aTesiHW 3a YCIOBWSl, Bb3HUKHANWU cried kpasi Ha
oTYeTHUs1 nepuop. Hekopurmpawmte cbbuTUs camo ce onoBecTsiBaT, 6e3 oa ce kopurupart Bedye
npusHaTy cymu n 6e3 ga ce Npu3HaBaT SOMbIHUTENHO CYMU.

Korato ce nonyuu uHcdopmauus crie, Kpas Ha OTYETHWUS NEPUOS OTHOCHO YCMOBMSl, KOUTO ca
CbLLeCcTByBanu KbM gaTtaTa Ha oOT4yeTa, NpeanpuaTMeTO akTyanusvMpa C HoBaTa MHdopmauusi
OMOBECTSABAHMATA, KOUTO Ce OTHACHAT A0 Te3u YCroBUS.

5. lpepocTtaBeHu aBaHCH

[py>xeCTBOTO € CKMIOYMO JOroBOPU 3a MOKYMKa Ha MO3eMSIEHN UMOTU U MOKyMka Ha UHAHCOBM
WHCTPYMEHTU,KOMTO KbM Kpasi Ha oTyeHus nepuog e npekpateH. Ha 01.08.2025 r., apyxectBoTo
CKMo4Ba [OroBop 3a Mnokynka Ha nosemneHn mmotu. 30 toHn 2026 r. ca nnaTeHn aBaHCU MO Tes3n
[0roBOpU KakTo crieaBa:

30.06.2026 31.12.2025

XUn. eBpoO XUn. eBpoO
ABaHC 3a NoKynka Ha UHBECTULIMOHHU NMOTH 1744 1518
ABaHC 3a NoKynka Ha akuum - -
OO6Lo nnaTeHn aBaHCH 1744 1518

6. TbproBcku n gpyru B3emaHusi
30.06.2026 31.12.2025

XUJ. eBpoO XWn. eBpo
BaemaHus no yecum 7 657 7 441
B3emaHus no npegocraBeHn 3aemu 347 314
B3aemaHusi no hnHaHCOBU MHCTPYMEHTU 10 95

B3emaHua ot KnueHTun - -

B3emaHus no HeycTonkn 242 247
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MpegnnateHu pasxoaun 78 78

Tbproscku u gpyru omHaHCOBU B3eMaHuUA 8 334 8175

[pyxecTBOTO e 3aKynuno B3emaHusi Ha obLia cTonmHocT 7 657 xun. eBpo. CbrnacHo JOroBOpHUTE
yCnoBus B3eMaHuUsiTa Ce onuxesBaT € roguHa nuxsea B gunanasoH 4.75 — 6%. Beuukn B3emaHus ca
KpaTKOCPO4HW, C KpaeH CpoK Ha noracsaBaHe 31.12.2026 r.

7. ®UHaAHCOBMU aKTUBM NO cnpaBsegnuBa CTOMHOCT

Kbm 30 toHm 2026 r. [OpyxecTBoTo npeactaBd hMHAHCOBM aKTMBM MO crpaBegnvnBa CTOMHOCT Ha
obuwa crtorHocT 1 354 xun. eBpo, KOMTO MpeacTaBnsBaT 3aKyneHW OArnoBe M akuuu. 3akyneHute
aKTMBM Ca OUEHEeHW Mo LuUeHa Ha npugobvBaHe Mpu THAXHOTO MbpPBOHAYaNHO Mpu3HaBaHe,
CnpasegnueaTta ctonHocT kbM 30 toHM 2026 r. e onpefeneHa Ypes3 KOTUpaHU LIEHM Ha akTMBEH Na3sap
UNKn Ypes U3non3BaHe Ha TEXHWKM 3a OLEHSABaHE, B CIyyYan Ye HAMa akTMBEH nasap.

PasnpegeneHneTo Ha nopTdeinna no BUAOBE LIEHHU KHIDKA € KaKTo crieaga:

CTomnHocT Osan
Xurn. eBpo B %
Oanoee Ha 0o n HOD 143 10,56%
Akummn 1211 89,44%
Oo6wo 1354 100,00%

leorpadpckoTo pasnpedernieHVe Ha akTUBUTE € U3UANo Ha Obnrapckust nasap. BanytaTta Ha
TbpryBaHe Ha BCUYKM aKTMBU € eBpO.

8. [Mapwu 1 napu4HMn eKBUBANEHTU

Mapute 1 NapuU4HNTE EKBMBANEHTW BKIIOYBAT CMEAHUTE ENEMEHTH:
30.06.2026 31.12.2025
XUN. eBpO  XWUIl. eBpO
MapuyHn cpencTea B 6GaHku 1 B Gpon B:

- eBpo 67

BpyTHa CTOWHOCT Ha Napu 1 Napu4HU eKBUBAarNEeHTH 67

OvakBaHu kpeauTHU 3arybu u 3arybu ot obesLeHka - -

Mapu n napuyHN eKBMBaNeHTH 67 9

OpyxecTBoTO HAMa B6nokMpaHu napy 1 NapuyHN eKBUBaNEHTU.

MapuyHnTe cpeacTBa Ha [pyXeCcTBOTO Ca OCHOBHO HANMUYHOCTM MO GAHKOBU CMETKU Npu BaHKM CbC
CTabunHM ObArOCPOYHU PENTUHIN. PBbKOBOACTBOTO € M3BBLPLUUIO OLEHKa Ha o4YakBaHUTE KpeauTHU
3arybu Bbpxy NapuyHM CpeacTBa U NapuydHu ekBmaneHTu. OLueHeHaTa CTOMHOCT e onpegeneHa kaTto
HecblLeCcTBEHa M He € HaducneHa BbB (PUHAHCOBUS OTYET Ha ApyxecTtBoTo kbM 30 toHM 2026
roguHa.
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9. OcHoBeH KanuTan

KanutanbT Ha OpyXecTBOTO € B pa3mep Ha eBpo. KanutanmbT Ha OpyXeCTBOTO € BHECEH U3UAMo.
Ton e pasnpegeneH B 107 108 6posi 0OMKHOBEHW, HaNMYHU U MOUMEHHW aKuMW C NpaBO Ha rnac,
BCSIka eAHa OT KOUTO € C HOMMHanHa ctonHocT oT no 0,51 (Hyna usino NneTaeceT U eQuH eBpO LIEHTA).
Bcuukn akuum ce nonaeaT ¢ egHakBu npasa. AKumnTe ca Hegenvmun. Korato akumsita npuHaanexm Ha
HSIKOJKO Nnua, Te ynpaxkHABaT npaBaTa Mo Hes 3aefHo, KaTo onpeaensaT MbJIHOMOLLHWK.

Bcsaka akuma gasa npaeo Ha rnac B O6woTo cbbpaHne Ha akumoHepuTe, NpaBoO Ha AMBUMAEHT U Ha
nukBugauuoHeH aan. Beska akuma paBa npaBo Ha eavH rnac. [lpaBoTo Ha AMBMAEHT UM Ha
NVKBUOALUWOHEH s ce onpefensi Cbpa3MepHO C HOMUHaNHaTa CTOMHOCT Ha akuuara.

Kbm 30.06.2026 r. OCHOBHUAT akumoHep B ApyxecTtBoTo - ,,Cu KoHcynt* EOO[ nputexasa 209 995
Oposi, 0GMKHOBEHU NOUMEHHWN aKkLUWM C NpaBo Ha rnac, ¢ HOMUHanNHa cTomHocT 1 (eQuH) neB BCSAKa OT
kanutana Ha [OpyxectBoTto. Opyruat akumoHep — Hukonawn OumoB AtaHacoB nputexaBa 21 6pos
OOMKHOBEHM, MOMMEHHW aKLMK C MpaBO Ha rnac, ¢ HOMWHanaH ctonHocT 1 (eawH) neB Bcska OT
KanuTana Ha [py»xecTBoTo.

CobcTBeH KanuTan 30.06.202820 31.12.2025 4
XUN. eBpO  XWUI. eBpO
OcHoBeH kanuTan 107 107
HaTpynaHa 3ary6a (70) (70)
HepasnpegeneHa nevanba 159 37
durHaHCOoB pe3ynTaT 3a nepnoga 25 122
221 196

®uHaHcoBuAT pesynTtaT Ha OpyxectBoTo npu kbm 30.06.2026 e neyanba B pa3mep Ha 25 xun. eBpo

10. O6bnurauuoHeH 3aem

ﬂ,py)KeCTBOTO OT4yuUTa 3aemMnTe CM N0 aMopTU3nNpPaHa CTONHOCT. MH(*)OpMaU,I/IFITa 3a TAX MOXe aa obae
cucremMmatmnsnpaHa no cregHna HavnH:

HeTeKyu.wl nacumeun

drHaHCOBM NAcCMBU, OTYUTAHU NO amMmopTun3npaHa CTOWHOCT:

30.06.2026 31.12.2025

(xun. eBpo) (xun.
eBpo)
O6nuraumoHeH 3aem 13 000 13 000

HeTekywiu 3aemu 13 000 13 000




A.M.K. - Komepc Al 17
MexanHeH puHaHCcoB oT4yeT
30 toHKn 2026 T.

OpyxecTBOoTO € eMnTMpano obnuraumoHeH 3aem npes3 2024r. cbC cnegHuTe napameTpu:

Bud Ha obnuzauuume: 6e3HanWyHW, MOUMEHHWU, CBOOOAHO NPEXBbLPMSEMM, FIMXBOHOCHMU,
o6esneyeHn, HEKOHBEPTUPYEMU, OBUKHOBEHMU;

Banyma Ha emucusima: €Bpo;

O6uwa HomMuHanHa cmoliHocm Ha obnu2ayuoHHus 3aem: 13 000 000,00 eBpo.;

O6uwa emucuoHHa cmoliiHocm Ha o6nu2auuoHHus 3aem: 13 000 000,00 eBpo.;

Bpot o6nuzauuu: 13 000 Gpos;

HomuHanHa cmotiHocm Ha edHa obnuzayus: 1 000 eBpo.;

EmucuoHHa cmoliHocm Ha edHa ob6nuzauyus: 1 000 espo.;

Cpok (Mamypumem) Ha 06/1u2ayUOHHUS 3aeM: 8 roaviHu;

Jluxea no obsu2ayUOHHUS 3aeM U JIUX8eHa KOH8EHUUsi: nnaBall, roguleH NUXBEH MpOLEHT
paBeH Ha cymaTta oT 6-mecevHns EURIBOR + Hapgbaska oT 1,75% (175 6a3ucHu To4kn), HO 06LL0 He
no — manko ot 3% u He noseye OT 6% roguwWHO, Npu nMxBeHa KoHBeHUuus PeaneH Gpow aHu B
nepuoga kbm PeaneH 6pon gHn B rognHaTta (Actual/365L, ISMA — Year).

HN3ebpwieaHe Ha 1uxeeHume nnawaHus /nadex Ha uxeeHume n.nagauun/:

n'prOTO NUXBEHO MMallaHe e ObIMKNUMO creg usthudaHe Ha 6 meceua OT gaTaTa Ha CKIloYBaHE Ha
00nMraumMoHHUS 3aeM, a cnegpallMTe NIMXBEHW MNnallaHus Le ce n3sbpiBaTt npun m3th4aHe Ha 6
mMeceua OT nNpeaxogHoTo. B cnyqaﬁ, Ye gataTta Ha NMXBeHOTO njaillaHe cbBnagHe C Hepa6eTeH O€EH,
nnawaHeTo ce N3BbpLlBa Ha NbpPBUA crieaBall pa60TeH AO€EH.;

AmMopmu3auusi Ha 21agHUyama /nadex Ha eaaeHuUyama/:

MbpBa, BTOpa 1 TpeTa rognHa — rpatuceH nepuog 6e3 noraweHns no rmasHuuata. Ot yeTBbpTaTa 4O
ocmarta rogvHa — nnalaHusaTa no rnaeHuuaTa ce ussbpwsaT Ha 10 (geceT) paBHM BHOCKM, BCAKO Ha
ctorHocT 1 300 xun. eBpo, AbIMKNUMN Ha AaTUTE Ha BCAKO 6 - MECEYHO NMNXBEHO NriallaHe.

Hama Ha nocnedHo enagHUYHo nnawaHe: 06 Hoemepu 2032 r.

3a obGesneveHne no 3aema e cknoveH gorosop ¢ 3AL ,Apmeel’ 3a 3acTpaxoBka Ha BCUYKM
nnawanna no O6nurauMoHHaTa emMucusi Cpelly pucka OT HennawaHe, B non3a Ha baHkaTta
[loBepeHuK Ha obnuraunoHepute no cMucka Ha Kogekca 3a 3actpaxoBaHe.

BaHnka dogepeHuk: Tekcumbark ALl

CobrnacHo ycnoBsudaTa Ha 006nMrauMoHHUS 3aem OPYXeCTBOTO Ce 3afbJnKaBa Aa NoKpuBa onpenernieHun
(bVIHaHCOBVI nokasartesim , a UMEHHO:

e CoboTHoweHue ,lMacmBn/AkTMBM® — MakcumarnHa CTOMHOCT Ha OTHOLLUEHMEeTO MacuBU KbM
aKTMBM NO cYETOBOAEH BanaHc /cymaTa Ha TekyLu+HeTeKyLLM NacMBU OTHECEHN KbM obLiaTa
cyma Ha aktmBuTe/. EMUTEHTBT nmoema 3agbipkeHue npes3 nepvoga OO u3nnailiaHeTo Ha
obnuraumMoHHUA 3aem Aa nogabpxa cboTHoLweHue ,[MNacusu/Aktnemn® nog 0,98;

e [lokpuTue Ha pasxoguTe 3a NNXBU — MUHMMAarnHaTa CTOMHOCT Ha KoeduuneHTa Ha nokpuTne
Ha pasxoguTe 3a NUXBWU /M3uucneH, kaTto nevanbata oT obuyanHa OEeVHOCT, yBenu4yeHa c
pasxoguTe 3a NMXBW, Ce pasfens Ha pasxoauTte 3a nuxew/. EMUTEHTBT noema 3agbrixeHve
npe3 nepvoda A0 M3NnallaHeTo Ha obnurauuoHHWMA 3aeM ga nodabpXa CbOTHOLIEHMETO
MokpuTne Ha pasxoauTe 3a NUXBKU He Nno-HUcko ot 1,05;

o  TeKylia NMMKBUOHOCT — Ce M34MCNsBa kaTo obLlaTta cyma Ha KpaTkoTpanHu akTuem B GanaHca
ce pa3fgensi Ha oblaTta cyma Ha KpaTKOTpanHM nacuBu. EMUTEHTBHT Noema 3aabimKkeHne npes
nepvoga 4O wu3nnawaHeTo Ha obnurauuoHHMs 3aem ga nogAabpa CbOTHOLUEHMETO Ha
TeKyLla NUKBUOHOCT He Mo-HMCcKo oT 0,25 .
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HveaTa Ha goroBopeHuTe ¢ obnuraumoHepute mHaHcoBu nokasaTtenu kbMm 30.06.2026 r. ca kakTo
cneasa

CbomHouweHue nacusu/akmusu 0.98

O6wpo Macueu /Tekywn n HeTekyLwn/ 13 054
O0Lwo AKTUBMK 13275
lNokpumue Ha pa3xodume 3a nuxeu 1.227

Mevyanba ot obuyariHa OEeNHOCT, yBENMYeHa ¢ pasxoau

3a NnMxeu 293

pasxoam 3a nMxeu 268

Tekywa nrukguOHoOCM 151,34

KpaTkoTpanHu akTusem 11 521

KpaTkoTpalHu nacmem 39
TeKkywin

drHaHCOBW NAacMBU, OTYUTAHU NO amMopTn3npaHa CTOWMHOCT:

30.06.2026 31.12.2025
(xun. eBpo) (xun. eBpo)
JlnxBn no obnuraunoHeH 3aem 38 76

Jlnxeun no TbProBCKN 1 OpYyrn 3agbiKeHua - -

Tekywm chbmHaHCOBM Nacuseun 38 76
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11. TbproBcku u gpyru 3agbimKeHUs

TeKyLIJ,I/ITe 3agblKeHud, oTpa3eHn B oT4eTa 3a q)I/IHaHCOBOTO CbCTOAHME, BKIOYBAT:

30.06.2026 31.12.2025
‘000 eBpO ‘000 eBpO
TeKywiu:
THProBcku 3agbIMKEHUSt KbM AOCTaBYMLIM - 2
3aabIkeHVs 3a JaHbLY U OCUTYPOBKM -
3agbImkeHus KbM nepcoHana 1 -

3aabmKkeHns no Lecumn - -

TeKyLWwmn TbProBCKU 1 ApYyru 3agbinKeHUsA 1 2

HeTtHata 6anaHcoBa CTOMHOCT Ha TeKywMTe 3agbimKeHus ce npvema 3a pasymHa npubnuantenHa
OLEeHKa Ha cnpaBeanmBaTa UM CTOMHOCT.

12. OTCcpoYeH AaHbYeH NacuB, HETHO
31.12.2025 31.12.2024

Xun. eBpo XUn. eBpo
OTCcpoYeHU AaHbYHMU aKTUBU

JaHbyHK 3aryou - 15
EdpexT oT 06e3ueHkn Ha PUHaHCOBU MHCTPYMEHTU 14

O6LLo OTCPOUYEeHUN AAHBYHU aKTUBMU 14 15
OTCcpoYeHu AaHbYHU NacUBKU

EdekT oT npeoueHkn Ha hMHaAHCOBU NHCTPYMEHTH (43) (17)
O6LLo0 OTCPOYEHM AaHBYHMU NAaCUBHU (43) (17)
OTcpoyeHu AaHBbYHM aKTUBMU/(NacmBu), HETHO (29) (2)

13. Mpuxoau ot ycnyru

ﬂ,py)KeCTBOTO HAMa npeactaBeHU yCcnyru.
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14. Pa3xoau 3a BLHLUHU YCnyru
Pa3xoauTe 3a BbHLUHW YCyr BKIKOYBAT:
06.2026 06.2025
‘000 eBpoO ‘000 eBpO
Taken BOB Al n LleHtpaneH Jenosutap AL (3) (5)
Takca KOH (1) (5)
MHBECTULNOHHYK yCryrn (15) (15)
MHdopmaLMoHHN ycryrm (2) (2)
CueToBOAHO OOCNyXBaHe n oanT (12) (12)
MpaBHK ycnyru - -
3acTpaxoBka (-)
[bpKaBHN Takcu
(36) (38)
15. Paaxoau 3a nepcoHana
Pa3xoauTe 3a Bb3HarpaxgeHus Ha nepcoHara BKIHYBarT:
06.2026 06.2025
‘000 eBpoO ‘000 eBpO

Pasxoau 3a 3annatu

Pasxoam 3a coumanHu ocurypoBku

(4)
(1)

®)
(1)

()

(6)

16. ®PuHaHCOBU NpUxoaU U pasxoau
duHaHcoBUTE NpUXOAM 3a NPeAcTaBeHUTE OTYETHM Mepuoau MoraT da 6baaT aHanuaupaHu, KakTo
cnepga:
06.2026 06.2025
‘000 eBpO ‘000 eBpO
Mpunxoan OoT NUXBK NO TbProBCKM 3aeMM 268 112
Mpuxoam oT npeoueHka PUHAHCOBU UHCTPYMEHTU 15 197
Mpuxoam ot npogax6a Ha NMHAHCOBM UHCTPYMEHTU 6 33
HeycToiku no gorosopu - -
Apyru - -
®dPuHaHcoBU Npuxoam 289 342
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durHaHcoBUTE pas3xoau 3a NpeacTaBeHUTe OTYETHWU nepuoan morat ga 6baat aHanuanpaHu, KakTo
cnepga:

06.2026 06.2025

‘000 eBpO ‘000 eBpO

Pa3xogu 3a nuxeun No TbProBCKM 3aemu (10) (-)
Pa3xogu 3a nuxewn no obnuraumm (213) (258)
Pasxoau no BanyTHM onepauun (-) (-)
Pa3xogu ot obesueHka Ha PMHAHCOBN MHCTPYMEHTH (2) (1)
Pa3xogu oT coenku ¢ oMHAHCOBU MHCTPYMEHTM (-) (18)
Opyrv cbnHaHcoBM pasxoam (-) 3)
®PuHaHcoBM pa3xoau (225) (280)

17. aHb4YHO obnaraHe

M3paBHsiBaHETO Ha eheKTUBHMSA pa3xon 3a AaHbk e NpeAcTaBeHo B criegHaTta Tabnuua:

2025 2025

XUn. eBpo XWn. eBpo

Mevanba npean gaHb4YHO obnaraHe 259 43
Hanbum Bbpxy nevantata — 10% (2025 r.: 10%) (4) (4)
EdbekT 0T BpeMEHHM pasnunkm 29 2
O6wo npuxog/(pasxon) oT AaHBLK (26) (2)

18. CBbp3aHu nuua

Cebp3aHnTe nuua, ¢ kouto OpyxecTBoTo € 6uno ctpaHa no caenkn kbM 30 toHM 2026 r. BkMoYBaT
COBCTBEHMUUTE U1 KIMOYOBUS YNPABIIEHCKN NEPCOHan.

AKo He e M3PUYHO YNOMEeHaTO, TpaH3aKuMnTe CbC CBbp3aHn Nnnua He Ca U3BbpLUuBaHN Npu cneunarnHuy
yCcnosuA.

BadbmxeHus KbM cobcmeeHUUU

OpyxecTBOTO HAMA 3agbikeHne kbm cobcTBeHnum kbM 30.06.2026 .

Bsemarus om cobcmeeHuyu-

[pyxecTBOTO MMa B3eMaHus oT cobecTBeHnumte kbm 30.06.2026 r., B paamep Ha 1 766 xmn.eBpo

B3emaHeTO e Bb3HMKHAMNO B OCHOBaHMe Ha pamkoB orosop 3a 3aem ot 30.04.2025r.

19. Kateropum ¢puHaHCOBM aKTUBMU U NACUBU

BbanaHcoBuTe CTOMHOCTM Ha (bI/IHaHCOBVITe akTuBn " nacmBu Ha ,D,py)l(eCTBOTO moraT ga Obaar
npencraBeHn B cnegHUTe Kateropun:

®duHAHCOBU aKTUBMU MoscHeHne 2026 2025
‘000 eBpo ‘000 eBpO
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®drHaAHCOBW aKTMBW, OTYUTAHW MO cripaBeannBa CTOMHOCT 7 1354 1916
Tbprosckn n apyru B3eMaHus 6 8 334 8175
B3emaHusi OT cBbp3aHuM nuua 18 1766 1662
Mapu n napnyHn ekBUBaNeHTn 8 67 9

11 521 11 762

®dunHaHCOBM NacuBm MosicHeHne 2026 2025
‘000 eBpo ‘000 eBpO

®dnHaHCOBM MacuBW, OTYMTaAHM MO amMmopTun3npaHa

CTOWHOCT:

O6nuraymoHeH 3aem 10 13 000 13 000
TbproBckun 1 Apyrn 3agbInkeHns 11 1 2
KpaTkocpoyHu thrHaHCOBU Nacuem 10 38 72

13 039 13 093

20. PuckoBe, CBbp3aHu ¢ (PMHAHCOBUTE MHCTPYMEHTHU

BcneacTteme Ha n3non3saHeTo Ha PMHAHCOBU MHCTPYMEHTU [pyXeCTBOTO € M3MOXEHO Ha nasapeH
PUCK N MO-KOHKPETHO Ha PUCK OT MPOMEHM BbB BaNyTHWUA KYpC, NIMXBEH PUCK, KaKTO M PUCK OT
NpoMsiHaTa Ha KOHKPETHU LiEeHW, KOETO Ce AbIDKM Ha onepaTMBHaTa M MHBECTULMOHHATa AENHOCT Ha
OpyxecTBoTO. YNpaBneHMeTo Ha pucka Ha [pyxecTBOTO ce OcCbllecTBABa OT CbBeTa Ha
avpektopute. [puopuTeT Ha pPbLKOBOACTBOTO € [a OCUIypU KpaTKOCPOYHMTE U CPegHOCPOYHU
NMapu4HU NOTOLM, KaTo Hamanu nanaraHeTo cuM Ha puck. [ bnArocpoyHNTE MHBECTULMN Ce yNpaBnsBarT,
Taka 4ye Ja umat AbnroTpanHa Bb3BpaLlaemoct.

BanyTeH puck

Coenkute Ha [pyxecTBOTO Ce OcCbliecTBsBaT B €Bpo.  YyxaecTpaHHUTe TpaH3akuum Ha
OpyXecTBOTO, AEHOMUHMPAHWN B €BPO, HE uanaraT [pyKeCcTBOTO Ha BanyTeH PUCK, Tbil KaTo KypChbT
Ha 6bnrapckuaT nee e MKCMpaH KbM eBpOTO. 3a Aa Hamanu BanyTHUst puck, [pyxecTBOTO cneam
napuyYHKUTE NMOTOLU, KOUTO HE ca B EBPO.

Kbm 30.06.2026 r. BCUYKM 3a0bIDKEHUSA Ha OPYXECTBOTO ca AeHOMUHUPaHW B €Bpo. [pyXecTBOTO
HsIMa B3EMaHUs B YyXXgecTpaHHa BanyTa, pas3nvMyHa oT eBpo.

JlnxeeH puck

Mpe3 gBaTta cbnocraBumm nepuoga OpyXeCTBOTO € M3NMOXEHO Ha PUCK OT MPOMsiHA Ha NasapHuTe
NMXBeHW npoueHTu. Monutnkata Ha [pyXecTBOTO € HacovyeHa KbM MUWHUMU3VMPAHE Ha JINXBEHWS
puck npu abnarocpoyHo duHaHcupaHe. Kbm 30 toHM 2026 r. [pyecTBOTO € M3MOXEHO Ha pUCK OT
NpoOMsAHa Ha NasapHUTE NMXBEHW NPOLEHTM NO O6GNUraumMoHHMSA 3aeM, KOWTO € C NMPOMEHNNB NIUXBEH
npoueHT. [10KOMNKOTO NMXBEHUTE HMBA NO 06NUraunoHHMst 3aem He morat ga 6vaart no-manku ot 3%
N He No-BUCOKM OT 6%, TOBa OrpaHu4aBa JIMXBEHWSI PUCK 3a OPYXECTBOTO.

KpeauTHus puck

KpeauTHusT puck NpefcTaBnsBa pUCKbT OafeH KOHTpareHT Aa He 3annaTy 3agbiDKeHMETO CU KbM
OpyxecTBoTo. [pPYXECTBOTO € M3MOXEHO Ha TO3M PUCK BbB Bpb3Ka C pPasnuyHM (PUHAHCOBM
WHCTPYMEHTM, KaTo Harmp. Npy Bb3HUKBAHE HA B3EMaHWs OT KIMEHTU, Oerno3vpaHe Ha cpencTsa u
Apyru. NanaraHeto Ha [pyecTBOTO Ha KpeAMTEH PUCK € orpaHuYeHo Ao pasmepa Ha GanaHcoBaTa
CTOMHOCT Ha (pMHAHCOBWTE aKTMBW, MPU3HATK B Kpas Ha OTYETHWS NEpUod, KakTo € MOCOYEHO MNo-
Jony:
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PuHaHCOBU aKTUBHU 2026 2025
‘000 ‘000

eBpo eBpo

DrHaAHCOBW aKTMBW, OTYMTAHM MO crpaBeasiMBa CTOMHOCT 1354 1916
Tbprosckn n apyrv B3eMaHus 8 334 8175
B3emaHusi OT cBbp3aHu nuua 1766 1662
Mapu n napnyHn ekBUBaNeHTn 67 9

11 521 11762

[pyXecTBOTO pedoBHO Crneau 3a HEW3NbIHEHWETO Ha 3adblfIKEeHUsiTa Ha CBOUTE KOHTpareHTw,
YCTaHOBEHWN MHOUBWAYArHO UMM Ha rpynu, 1 n3nonssa Ta3n MHgopmauns 3a KOHTPON Ha KpeaTHUS
puck. Korato pasxogute He ca npekaneHO BUCOKW, ce HabaBAT M M3Non3BaT AaHHW 3a KpeauTeH
PENTUHI OT (PMHAHCOBU OTYETU Ha KMUEHTUTE N ApyruTe KoHTpareHTu. MNMonuTtuka Ha JpyXecTBOTO €
Aa U3BbpLUBA TPaH3aKLMM CamMO C KOHTpareHTu ¢ Jobbp KpeauTeH pevuTuHr. PbKOBOACTBOTO Ha
OpyxXecTBOoTO cunMTa, Y€ BCWYKM T[OPECcrnoMeHaTn (OUHAHCOBU akTuBM, KOMTO He ca 6wunu
obesueHsaBaHN MM ca C HacTbNWUI Nagex npe3 npeacTaBeHUTe OTYETHM nepuoan, ca PUHAHCOBU
aKTMBM C BUCOKA KpeauTHa OLeHKa.

[pyXecTBOTO He € NPeaoCTaBsANo (MUHAHCOBUTE CU aKTUBM KaTo obeanedeHne no Apyru COenku.

er}J,VITHI/IFIT PUCK OTHOCHO Mapun " napuyHn ekKkBmBarieHTU ce CHUTa 3a HEeCbLbLUECTBEH, Tbi KaTo
KOHTpareHTuTe ca OaHku ¢ /J,o6pa penyTauna n BUCOKa BbHLLIHA OUEeHKa Ha KpeaUTHUA peVITVIHF.

NnkBnaHNA puck

NukBMAHUAT puck NpeAcTaBnsiBa pUCKbT [pyKecTBOTO Aa HE MOXE [a Moracu CBOWTE 3afbIhKEHUS!.
[OpyXecTBOTO MocpeLla Hy>auTe cu OT NUKBUAHWM CPeACTBa KaTo BHMMATESNHO crneau nnallaHusita no
noracuTeniHUTe NinaHoBe Ha ObNTOCPOYHUTE (PUHAHCOBM NACKMBM, KaKTO U MPOrHO3UTE 3a BXOASLLM U
M3XOAALM NapuUyHM NOTOLUM, Bb3HWKBALLM B X04a Ha onepaTvBHaTa AeWHOCT. Hyxaute oT napuyHm
CpeacTBa Ce CPaBHSBAT CbC 3aeMuTe Ha pasnonoxeHue, 3a Aa 6baaT yCTaHOBEHU U3NUWBLLUM UMK
aedvumntn. To3n aHanu3 onpefens ganv 3aeMuTe Ha pasnoroXeHue Lie ca AocTaTbyHu, 3a Aa
MOKPUAT HYXXaMTe Ha [py>KeCcTBOTO 3a nepuoaa.

PuHaHCOBMTE aKTUBMU KaTo cpeAacTBO 3a ynpaBJieHUe Ha NIMKBUAHUA PUCK

Mpy oueHABaHETO U YNPaBreHUETO Ha NUKBUMOHUS PUCK [pyKeCTBOTO OTYMTa OYaKBaHWUTE NapuyHU
noTouM OT (PMHAHCOBU WMHCTPYMEHTM, MO-CMeuManio HanMyHuTe NapuyHU CPeacTBa U TbProBCKM
B3eMaHus. HanumyHuTe mapuyHuM pecypcu M TbProBCKM M ApYrM B3eMaHUsi HagBullaBaT TekyluTe
HYXXOW OT M3xogsl napuyeH notok. OyakBaHMsiITa Ha PLKOBOACTBOTO 3a OCUIypsiBAHE Ha HYXHUTE
napuyHu cpefctea 3a obcnyxBaHe Ha KPaTKOCPOYHUTE 3abIKEHMS1 ca CBbP3aHN CbC CbOMpaHe Ha
B3eMaHUsl OT KIMEHTW MO [OroBOPU 3a LlecUsi, KakTo U peanuaupaHe Ha MoNoXuTeneH pesynTaT oT
npogax6a Ha (MHAHCOBU UHCTPYMEHTW.

21. OueHsiBaHe Mo cnpaBeasiMBa CTOMHOCT

Hakon oT akTMBWTEe M nacuBWTE Ha [OPYXECTBOTO Ce OLueHsBaT WnM npeactaBsaT W/wnu camo
ornoBecTABaT MO CnpaBeanvMBa CTOWHOCT B oOTyeTa 3a (OUHAHCOBOTO CbCTOsAHWE. TakuBa ca
(hMHaHCOBMTE aKTMBM, OLIEHsIBA MO cripaBeanvBa CTOMHOCT Npe3 neyan6arta unu sarybara.
CnpaBeanueaTa CTOMHOCT Haii-06L10 NpeacTaBnaABa LieHaTa, 3a KOATO eAuH akTUB Moxe ada 6bae
pa3MeHeH WM edHO 3adbibkeHWe Aa Obde u3nnateHo B obuyaliHa caenka Mexay He3aBuUCUMK
nasapHu y4acTHMUM KbM AaTtaTta Ha oLieHsiBaHe.

OpyxecTBoTo npunara Tpu HMBaA Ha WEpPapXMYHOCT, OTpassiBaly BaXHOCTTA U 3HAYMMOCTTa Ha
n3nona3saHuTe 6asnMcHM JaHHW 3a LenvTe Ha oueHKaTa:
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e 1 HMBO: NasapHW UEHM (HEKOPUIMpPaHW) Ha aKkTMBHW Mas3apu 3a WOEHTUYHU aKTMBWU WK
nacvsu;

e 2 HMBO: BxOAsWa nHOpMaUWs, pasnuyHa OT Mas3apHW LieHM, BKIIOYEHM Ha HUBO 1, KOATO
Moxe Oa 6bae HabniogaBaHa MO OTHOLIEHME Ha JadeH akTWB WM nacue, UM Npsiko (T. e.
KaTo LeHM) Nnmn KOCBEHO (T. €. Ha 6a3a Ha ueHuTe); 1

e 3 HMBO: Bxofsla WHoOpMaums 3a fgafeH akTMB WM nacue, KOSATO He e 6asupaHa Ha
HabnogaBaHy nasapHn JaHHW.

KoHuenuusita 3a cnpaBeanveata CTOMHOCT npearnonara peanvanpaHe Ha OUMHaAHCOBU UHCTPYMEHTH
ypes3 npogaxba. B noseuveTo cnyvan, obaye, 0COOEHO MO OTHOLLEHWE HA TbProBCKUTE B3EMaHWs U
3abIKEHUs, OPY)KECTBOTO OYakBa [a peanusupa Te3n UHaHCOBW aKTUBU M NacuBK Ype3 TAXHOTO
LANOCTHO 06paTHO n3nnawaHe unn pecr. noracdBaHe BbB BpeMeETO. 3aToBa Te ce npeancrtaBAT Mno
TsIXHAaTa amopTM3npaHa CTOMHOCT.

PbkoBOACTBOTO Ha APYXKECTBOTO CUMUTA, Ye Npu CbLUEeCTBYBALLUMTE 0O6CTOATENCTBA NpeACcTaBeHUTE B
oT4yeTa 3a (PUHAHCOBOTO CLCTOSIHNE OLEHKM Ha aKTUBUTE U MaCKUBUTE Ca Bb3MOXHO HaW-HadeXaHu,
afleKBaTHW W [JOCTOBEpPHM 3a LenuTe Ha duHaHcoBaTa OTHETHOCT W ca 6nu3ko A0 TaxHaTa
cnpaBeAnuBa CTOMHOCT, B 3aBUCMMOCT OT TEXHUSAT XapakTep u MaTypuTeT.

22. NonuTuKKa 3a ynpaBrneHWe Ha KanuTtana

[pyxecTBOTO ynpaensiBa kanutana cu Taka, Ye aa oCurypu:
- CnasBaHe Ha 3aKOHOBWTE U3NCKBAHMSI OTHOCHO aKLMOHEPHUTE OPYXKECTBa;
- (pyHKLMOHUPAHETO CM KAaTO AENCTBALLO NpeanpuaTue;

- MakCcMmalriHa Bb3BpallaemMocCT 3a cobcTBeHULMTE, 4ype3 onTtuMmsauna Ha CbOTHOLUEHMEeTO
MeXxay Obnr n Kanutan (B'bSBpaLIJ,aeMOCTTa Ha MHBECTUpPaHUA KaI'IVITaJ'I).

LlenTa Ha PbKkoBOACTBOTO € Aa Noaabpa AOBEPUETO HA MHBECTUTOPUTE, KpeauTopuTe U nasapa u
[a rapaHTupa 6b4eLLoTo pa3BuTUe Ha APYKECTBOTO.

PtkoBoACTBOTO Ha [IpyxeCcTBOTO onpefens pasmepa Ha HeobxoaAnMuUsl kKanuTan NPonopunoHarnio Ha
HMBOTO Ha PUCK, C KOMTO Ce XapakTepuaupaT oTaenHuTe AerHocTu. MoaabpKaHeTo U KopurpaHeTo
Ha kanuTanoBaTta CTPYKTypa Ce U3BbpLUBa B TSCHA Bpb3ka C MPOMEHUTE B MKOHOMUYECKUTE YCIOBUS,
KaKTO U B 3aBUCUMOCT OT HUBOTO Ha PUCK, NMPUCHLLIO Ha CbOTBETHUTE aKTUBU, B KOUTO Ce MHBECTMPA.
OCHOBHWUTE WHCTPYMEHTMW, KOUTO Ce M3MOoN3BaT 3a YnpaBfieHWe Ha KanutanoBaTa CTPyKTypa ca:
OVBUOEHTHa NonuTuKa; npoaaxba Ha akTMBW, C Len HamansBaHe Ha HUBOTO Ha 3aATbXKHSAMOCT U Ap.
Bcuukn pelueHns 3a NpomMeHu B Ta3n Hacoka ce B3emat npu oT4YMTaHe Ha GanaHca mexay LeHata u
puyckoBeTe, MPUCHLLM HA pasNNYHUTE U3TOYHMLM Ha (PUHaAHCUpaHe.

23. NpunaraHe Ha MC®O cyeTOBOAHM CTaHAAPTU 3a NbPBU NbT

OpyxectBoTo e wu3bpano pa npemvHe KbM npunaraHe Ha MexgyHapogHuTe cTaHgapTv 3a
mHaHcoBO oTunTaHe, npuetn ot EC, cuntaro ot 01.01.2024 r. OpyxecTtBoTO € npunoxmno MCoO 1
3a mbpBu NbT Ha MCPO 3a puHaHcoB oTyeT kbM 31.12.2024 1.

B pesyntaTt Ha NpeMuHaBaHeTO He ca Bb3HUKHANM eekTn, KOUTO Aa ce OTPasAT Ha CTOMHOCTTa Ha
aKTMBUTE, NACVBUTE UINWU HETHUTE aKTUBW, NPEACTABEHN KbM Kpasl Ha BCEKU OT CPaBHUMUTE NEPUOaU,
KaKTO M He Ca Bb3HWUKHANU edekTn B OTYETEHUTE Pe3yNTaTh OT AeiHOCTTa 3a TEeKYLUUA U CpaBHUMUTE
OTYETHU Nepuoau.
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24. Cx6uTHA cnep Kpasa Ha OTYETHUA nepuopa

He ca Hanuue 3Haunmm cbbuTusa cnepg gatata Ha oTvyeTa 3a (PMHAHCOBOTO CbCTOSIHME, KOMTO Aa
N3NCKBAT ONOBECTABAHE UM KOPEKLMsS Ha OMHAHCOBNSA OTYET.



