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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 N peknamHa genHocT (6e3 KMHO 1 COBCTBEH nevaT), U3BbpLLBaHE
Ha yCnyrn, KakTo U BCsIKakBa gpyra OeNHOCT, He3abpaHeHa OT 3aKoHa.

JAMK. - Komepc” Al e akumoHepHO ApyxXecTBo peructpupaHo B Penybnuka Bwnrapms cbe
cepjanviie v agpec Ha ynpaeneHue rp. Cocus, panoH KpacHo ceno, 6yn. Xpucto bote Ne 17.

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

CrosH MNbpBaHoB Noyes — MNMpeacenaten Ha CbBeTa Ha AMPEKTOPUTE;
Hukonan umos AtaHacoB — N3nbnHuTeneH AnpekTop u uneH Ha CbBeTa Ha AMpeKkTopuTe 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 cboTBeTcTBME ¢ 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 pa3nopenbu Ha 3akoHa 3a CYETOBOLCTBOTO, NPUIOXMM 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 eBpO, 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 W 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 CYEeTOBOAHM cTaHgapTu u opobpeHu 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 oOT npomMeHute B OOMeHHUTe KypcoBe: Jlunca Ha
KOHBepTUpyemocT, B cuna ot 1 sHyapu 2025 r., npuet oT EC

MN3meHeHnsaTa B MCC 21 BkntoyBar:
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e YTOYHHABaHe Kora egHa Banyta moxe fa 6bae obmeHeHa B Apyra BanyTa U Kora He - eaHa
BanyTa Moxe ga 6bae obMeHeHa, Korato NpeanpusiTUETO € B CbCTOSIHME Aa OOMeHUn Tasu
BanyTa 3a [Jpyrata BanyTa 4pe3 nasapuv WM MexaHusMuM 3a oOMeH, KOWUTO cb3gaBar
M3NbNHMMMW NpaBa U 3agbikeHnsa 6e3 HeonpaBaaHo 3abaBsHe KbM faTaTta Ha OLEHsIBaHe U
3a onpefgerneHa uen; egHa BanyTa He Moxe ga Obae obmeHeHa B gpyra BanyTa, ako
npeanpuaTMeTo MOXe Aa Nofy4M caMo He3HadyMTenHa cyma OT gpyraTta BanyTa;

® U3MCKBaHEe Kak MnpeanpuaTMeTo Aa onpenenu oOMeHHMs Kypc, KOMTO ce npunara, korato
JafeHa Banyta He moxe ga 6bae obmeHeHa - koraTto fajgeHa Banyta He moxe Aa 6bae
obmeHeHa KbM AaTaTta Ha oueHsiBaHe, NpeanpusTMeTo oueHsABa CnoT 0bMEeHHUs Kypc KaTo
KypcC, KOWTO 61 ce nNpunoxun npu pefgoBHa caenka Mexay nasapHu yyacTHUUM KbM aatarta
Ha oueHsiBaHe u KOMTo 61 oTpa3unn BAPHO NpeobnagaBaliMTe MKOHOMUYECKN YCIOBUS.

e U3MCKBAHE 3a OMNOBECTSABaHe Ha [OMbIHUTENHA MWHdOpMauud, KoraTo BanyTata He e
KOHBEpPTUpYEMa - Korato BanyTaTta He € KOHBepTMpyema, NpeanpusatMeTo OMoBeCTSBa
WHpopmauums, koaTo 6u nossonuna Ha noTpebutenute Ha HeroBute (PUHAHCOBU OTYETM Aa
MpeueHsiT kak nuncaTa Ha KOHBEPTUPYEMOCT Ha BarnyTaTa BfMsie UNK ce 04akBa Aa rnoBnusie
Ha HeroBute YMHaHCOBM pe3ynTaTu, PMHAHCOBO CbCTOSIHME U MapUYHN MOTOLN.

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 patata Ha opgoOpeHve Ha Te3n (PUHAHCOBM OTHETU Ca U3OadeHU HAKOM HOBWU CTaHAapTw,
M3MEHEHNS1 U pa3siCHEHWs] Ha CbLLECTBYBALUWTE CTaHAAPTW, HO HE ca BNEe3nu B CUNa WM He ca
npuetn ot EC 3a domHaHcoBaTta roguHa, 3ano4eaila Ha 1 siHyapu 2025 r., n He ca Ounn NPUNOXeHn
no-paHo ot [pyxecTBoTo. He ce o4yakBa Te [a uUMaT CbLUECTBEHO BNUsSHME BbPXY (PUHAHCOBUTE
oT4yeTU Ha [pyXecTBOTO. PBKOBOACTBOTO O4aKkBa BCUMYKM CTaHAAPTW U M3MeHeHus fa 6baaT npuetu
B cyeToBOAHATa MonutMka Ha [pyxecTBOTO Mpe3 NbpBWUs Mepuod, 3anoyeal, cred gatata Ha
BNM3aHeTo um B cuna. lNo-gony e gageH CnUcbK ¢ MPOMEHUTE B CTaHAapTUTeE:

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 aHyapwn 2026 r., npuetn 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 UV3meHeHusa B MCPO 19 ,[dvbuiepHu gpyxectBa 6e3 nybnnyHa oTYETHOCT: 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 npeacTtaBeHn no-40ny.

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 Gbaelle 6e3 HamepeHue WM HeoBGXOAMMOCT OT NUKBMAAUWS, NpeycTaHoBSBaHe 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 MpeAnpuATAETo Aa peanusupa akTMBUTe U Aa ypeau nacueBuTe 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 uHdopmauusa 3a
0603pnMOTO Gbaellle, KOATO 06xBallla MoHe, HO He ce orpaHu4aBa camo [0, ABaHajdeceTTe 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 uWHdopMauus 3a npeaBuauMoTO Obellle U PBKOBOACTBOTO OYakBa, 4e
OpyXecTBOoTO MMa [OCTaTbYyHO (PUHAHCOBM pecypcu, 3a Oa Npoabimku AeiHocTTa cu B OnMako
GbOellle, nopaoy KOeTo MpoAbibkaBa Oa npunara npuHUMNa 3a OeicTBallo Npeanpuatve npu
N3roTBHETO Ha (PMHAHCOBUS OTYET.

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

Mpn n3roTBAHETO Ha npeacTaBeHWst (PMHAHCOB OTYET Ca M3MOM3BaHW CYETOBOAHU OLEHKM 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 U LOMNYCKaHUS.

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 CpaBHWUTENMHW nepuopa, Korato
OpyxecTBoTO npurara CYeToBOAHA MNOMUTMKA PETPOCMNEKTUBHO, MNPEU3YNCNsiBa PETPOCMEKTUBHO
no3vuMn BbB (DMHAHCOBMSA OTYET; UNK Npeknacuduumpa nosvumum BbB (UHAHCOBUS OTYET M TOBA
MMa cbliecTBeH edekT Bbpxy MHOpMaunsaTa 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 cCaMo KbM Kpad Ha npeaxoaHua ot4eTeH 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 pasfuku, KOUTO Bb3HMKBAT MpPU YpexXOaHeTo Ha Te3u
CAENKN U NPeoLeHABaHETO Ha NapuyHUTE NO3NUMM B YyXXAecTpaHHa BarnyTa KbM Kpasi Ha OTYeTHMSA
nepvoa, ce npu3Haear B neyanbaTa unu 3arybaTa.

Hel'lapVI‘-IHI/ITe nosmuunn, oueHdaBaH No UCTOPUYECKa LeHa B YyXaeCTpaHHa BanyTa, cé oTduTat 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 4OroBOpHUTE Kiay3n Ha CbOTBETHUA cwachos MHCTPYMEHT.

Mpu NbpBOHAYaNHOTO NpU3HaBaHe NpPeanpUsTUETO oLueHsIBa (OUHAHCOBUTE akTUBY (C U3KIIOYEHMEe 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 AajdeH (hMHaHCOB akTMB/Nacue Npuv MbpPBOHAYANHOTO My NpuU3HaBaHe
0BMKHOBEHO e p[oroBopHaTa ueHa. [loroBopHata ueHa 3a (OUHAHCOBW akTUBM/MAcvBU OCBEH
hbMHaAHCOBM aKTVBU, OLEHsIBaHM MO CNpaBeAnvBa CTOMHOCT npe3 nedvanbaTa wunu 3arybara, BkroyBa
pa3xoguTe no caernkata, KOMTO Ce OTHacAT NPSiko KbM NpuaobvBaHeTo/M3gaBaHeTo Ha hUHAHCOBMS
WMHCTPYMeHT. PasxoguTe no cpenkata HanpaBeHW npu npugobvBaHeTo Ha (PUHAHCOB akTMB U
n3gaBaHETO Ha (PMHAHCOB Nacue, OLEHsIBaHW MO ChpaBednvBa CTOMHOCT npe3 nedvanbaTta wnu
3arybarta ce otuntaTt He3abaBHO KaTo pasxop.

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 crnpasegnMBa CTOMHOCT Ha 6a3a [okasaHa KoTMpaHa LieHa Ha aKTUBEH nasap 3a WAEHTUYEeH
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
cnpaBegnuBaTa CTOMHOCT MPWU MbpPBOHAYariHOTO NpU3HaBaHe W LieHaTa Ha caenkaTta kaTto nevanba
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 NpeanpusTUETO NpuU3HaBa Tas3u OTCPOYeHa pasnuka
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.

Mpn NbpBOHAYaNHOTO NpPU3HaBaHe OPYXECTBOTO OLIEHSIBA TbProBCKUTE B3EMaHUsl, KOMTO 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 npusHaBa 4pe3 Mn3nosiaBaHeTo Ha CH4EeToBOOHO
oTynTaHe Ha Gasa gaTaTa Ha caenkarta - gatarta, Ha KosiTo AOPYyXeCTBOTO € Noesyi0 aHraxXnmMmeHT aa
3aKynm CbOTBETHUTE CbVIHaHCOBI/I aKTunBW.

®PuHaHCOBNTE aKTMBM Ce OTNMUCBAT OT OT4eTa 3a PUHAHCOBOTO CbCTOSIHME Ha APYXXeCTBOTO, KoraTo
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
aKTuBa Ha Apyro ApY>XecTBo (nuue). AKo ApY>XeCTBOTO NpoAbikaBa Aa AbPXMW CbLUeCTBEHaTa yacTt
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 PMHAHCOBKSA MacvB) ce OTNUCBAT OT OT4yeTa 3a (PMHAHCOBOTO
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 pas3xoau, (bl/lHaHCOBI/ITe npuxogm vnun gpyru (*)MHaHCOBM
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, OLIEHsIBAHW MO aMOpTMU3NpaHa CTOMHOCT;
e  (PMHaAHCOBM aKTMBU, OLIEHsIBAHM MO cnpasBeAnvBa CTOMHOCT npe3 nevan6arta unu sarybara;

e  (PUHAHCOBM aKTMBU, OLIEHsIBaHW NO CrnpaBefnvBa CTOMHOCT Npe3 Apyr BceobxBaTeH 4OX04 C
unn 6e3 peknacugukaums B nevanbarta unu 3arybata B 3aBUCMMOCT Aanu ca AbIroBu Unu
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 ClieaHnTe ABe YCI10BUA:

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 eaUMHCTBEeHO nnallaHuna no rnasBHUUaA U NnXBa BbPXY HenoraceHata cCymMa Ha
rmaBHUUaTa.

Ta3n kaTeropusi BKMoYBa HeAepUBaTVBHU (PUHAHCOBU aKTMBM, KOUTO HE Ce KOTUpAT Ha aKTMBEH
naszap. Cnes nbpBOHA4YanHOTO MNpU3HABaHE Te Ce OLUEHsIBaT MO amMopTuaupaHa 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,
TbProOBCKV U APYrW B3eMaHUs!, BKIIOYUTENHO B3EMaHMs Mo NpefoCTaBeHn 3aeMu U LLlecum.

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 B3eMaHuda ce npmn3HaesaTt NbpBoOHa4YasriHO 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
OOroBoOpeHnTe napunyHM noTounm un crnegoBaTesiIHO T oueHdBa No aMopTuU3npaHa CTOWMHOCT, 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, 3@ KOUTO HE € NPUNOXUM BM3HEC MOoaen ,AbpXKaHU 3a CbOMpaHe 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 crnpaBeasnMBa CTOMHOCT Npe3 nevanbarta unu 3arybarta. Becmykn aepnBatuBHN onHaAHCOBU
WHCTPYMEHTW Ce oTyuiTaT B Ta3W KaTeropus C M3KMIYEeHVWEe Ha Te3n, KOUTO ca onpegeneHn u
ePeKTUBHM KaTo XeMKMpaLLM UHCTPYMEHTH.

OpyXecTBOTO OTuMTa B Tasu KaTeropus WMHBECTUUMUTE CU B AAnoBe U akuuu. [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
LeHN Ha aKTUBEH Nasap Wnu Ype3 U3NON3BaHe Ha TEXHWKM 3@ OLIEHsIBaHe, B Crlydal Ye HsiMa aKkTUBEH
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 3aryby He 3aBWUCM OT HACTbMBAHETO Ha CbOWUTWME C KpeauTHa 3aryba.
Bmecto ToBa [pyxecTBOTO pasrnexga Mo-LMPOK CrekTbp OT MHOpMauus mnpu oueHkata Ha
KpeOUTHUSI PUCK U OLIEHSIBAHETO Ha OYaKBaHWUTE KpeaWUTHW 3arybu, BKIIOYUTENHO MUHanM cbouTus,
TEKyLLIM YCMOoBUS, pa3yMHM U NoaabpKally NPOrHo3n, KOUTO BIUSIAT BbPXY OYakBaHaTa cboupaemocT
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 NbpBOHA4YasIHOTO Npu3HaBaHe UM UMaT HUCHBK KpeauTeH 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 ,®asa 3" obxBalla (pMHAHCOBU aKTUBU, KOUTO UMAaT 0BEKTMBHU AoKasaTencTea 3a obeslLieHka
KbM OTYeTHaTa gata. HuTo eauH ot douHaHcoBMTe akTUBM Ha [pyXecTBOTO He nonaaa B Tasu
KaTeropusi.

12-MeceyHn o4akBaHM KpeauTHU 3arybu ce npusHaBaT 3a MbpBaTa KaTeropws, 4OKaTO O4akBaHuTe
3arybu 3a uenus Cpok Ha (PUHAHCOBWUTE MWHCTPYMEHTM Ce Mpu3HaBaT 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 € AOWCKOHTMpaHa 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 NpUbnuanTenHa oleHka Ha KpeauTHUTe 3arybu Npes o4akBaHusa Cpok Ha (oUHAHCOBUTE
WUHCTPYMEHTMU.

ModughuyupaHu huHaHCco8U akmuesu

Ako OOroBOpHUTE MapuyHM notounm Ha (*)VIHaHCOB aKkTmB ca 6unu npenoroBopeHn  wunn
MOD,I/Id)VILI,VIpaHVI n (bMHaHCOBVIFIT akTuB He € OTNuCaH, OPYXeCTBOTO OueHsdABa Adann € HacTbnuiio
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 NpM3HaBaHe (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, onpenerneHa 6e3I'IpI/ICTpaCTHO n npeterrneHa Ha basaTa 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 faTa, 3a MuWHanu CbOUTWS, TeKyLM YCNOBMSI U NPOrHo3vpaHuTe 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 NMpPoOUEHT Ha HensnbIHeHne" 3a Lenua 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, KOUTO Ca C HacCTbMUMN CbOUTUS Ha HeusMbIHEHWE KbM [JaTaTa Ha OueHKata 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 HanunyeH, 6asata 3a AOMCKOHTUPaHe € MoJenvpaHa 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 OT4YyeTa 3a (PUHAHCOBOTO CbCTOSIHUE MO
crnpaBedniMBa CTOMHOCT, HETHO OT MPEKUTe pasxoau Mo TpaH3akuudata, a nocnegsawo — no
amopTM3upyemMa CTOMHOCT Mo MeTofda Ha edpekTMBHaTa nuxea. EnemeHtuTe, knacuduumpaHu 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 cpeacTsa B eBPO Ca OLEHSBAT MO HOMWHanHaTa UM CTOMHOCT, a napu4HuTe CPeacTBsa,
OEHOMUHMPaHN B YyxaecTpaHHa BanyTa- no 3aknountenHusa kypc Ha BHB kbm 30 centemspm 2026 .
3a uenute Ha CbCTaBSAHETO Ha OTYeTa 3a NapuMyHWTE NOTOUM NapuTe U NapuyYHUTE eKBMBAaNEeHTM 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 HeMmoKpUTK 3aryéu oT MUHaNM roauHU.

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. PasnpepgeneHne 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 YAOOBNETBOPU 3aAblDKEeHUATa 3a U3NbJIHEHUE, I'IpGXB'pr'IFlI?IKVI obellaHnTe CTOKM Unu
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 CbLWKMA HayMH, ako ,D,py)KeCTBOTO YAOBNETBOPU 3aAdbJKEeHne 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 oceeH onpeaerieHo BpemMe 3a noJjiydaBsaHe Ha Bb3HarpaxXgeHmeTo.

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. lleHCMOHHM N KPaTKOCPOUYHU Bb3HarpaxaeHUs Ha crnyxutenure

,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 nepuon, npes KONTO HaeTuTe nmua ca nosioXnnn
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 cnyxkutenat e npugobun npaBO Ha MEHCUMA 3a OCUIypuTEeneH CTax W Bb3pacT,
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 cryxuTenu.

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 ga unannartu.

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 JfIMXBU MO TbProBCKM 3aeMu, MO OOnuraumMoHeH 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, ycrioBHU NacUBU 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
HeobXxoaMMOCT OT MOTOK Pecypcy, BKIHOYBALL, MKOHOMWYECKU M3roau, KoraTo Ha ToBa 3adbllKeHue
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 Gbaelm cbouTus, KOUTo He MoraT aa 6baaT KOHTPONUPaHU 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 ca Bb3MOXHM aKTUBWM, KOUTO MNPOU3NM3aT OT MWHaIM CbOWUTUA U YMeTo
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/IHaHCOBI/ITe OT4HEeTU 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 NevanbaTta npeAcTaBnsiBa cymata OT TEKYLUS 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 AaHbYHOTO 3aKoHOAATErNCTBO KbM gaTata Ha duHaHcoBus 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 oTyeTHaTa 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 yYpe3 npunaraHeTo Ha GanaHcoBus MeToA Ha 3agblibkeHuaTa. 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 CbCTOsSHUE B BbaeLle Aa reHepvpa A0CTaTbyHO 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 CbOWTUE, KOETO M e mopoawno. 3a cbbuTusA, KoMTo 3acaraT
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 pe3epB) M OTCPOYEHWUTE OaHbYHM aKTUBM U MacuBM ca MpU3HATW 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 OCTaBa HerNnpoMeHeHa W npes
criegsaldus nepuo.

4.11. HecurypHoOCT Ha c4eTOBOOHUTE NPUGNU3UTEITHU OLIEHKMN

I'Ipm N3roTBAHETO Ha (*)I/IHaHCOBVIFI OTHET PBbKOBOACTBOTO NpaBu peguua npennosioxXeHud, oueHKn n
00nyCcKkaHna OTHOCHO Npu3HaBaHETO U OUeHABaHEeTO Ha akTuBU, Nacueun, Npuxogn n pasxoaun.

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 MPEANONoXeHUsl, OLEeHKM U OOMYCKaHWUS, KOUTO OKa3BaT Hal-
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 [OpPY)XECTBOTO OLEHSIBA W ONpPedensi o4YakBaHUTE KpeauTHW 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 HAa HEU3MbIIHEHWE MNpPe3 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
BCEKW KOHTpareHT, B [OMbIIHEHME KbM MMWHaAM ONUT WU crneuuduryHK, onepaTtuBHU W OpYrU
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 T1e3n cbbutus, KOUTO AOKa3BaT YCNOBUs, CbLUECTBYBanu KbM Kpas Ha OTYETHUSA
nepuoa. Mpu Hanuyve Ha KopurMpawy cbOuTUsi, OPYKECTBOTO KopurMpa npu3HaTUTEe CyMU WIu
npusHaBa CymMu, KOMTO He ca Bunu npusHaTtu.

Hekopurmpalm ca Te3n cbOUTUSI, KOUTO Ca MOKasaTeSiHW 3a YCMOBUsl, Bb3HWMKHANMW crieq 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 uHdopMaums crieg Kpas Ha OTYETHUSI NEpPMOS OTHOCHO YCMOBMS, 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 OOroBop 3a Mokynka Ha nosemneHn mmotu. 30 centemBpu 2026 r. ca nnaTteHn aBaHCU Mo
Te3n JOroBOpU KakTo crieaBsa:

30.09.2026 31.12.2025

XUn. eBpoO XUn. eBpoO
ABaHC 3a NoKynka Ha UHBECTULIMOHHU NMOTH 2 051 1518
ABaHC 3a NoKynka Ha akuum - -
OO6Lo nnaTeHn aBaHCH 2 051 1518

6. TbproBcku n gpyru B3emaHusi
30.09.2026 31.12.2025

XUI. eBpo XWn. eBpo
BaemaHus no yecum 7277 7 441
B3emaHus no npegocraBeHn 3aemu 318 314
B3aemaHusi no hnHaHCOBU MHCTPYMEHTU 11 95

B3emaHua ot KnueHTun - -

B3emaHus no HeycTonkn 242 247
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MpegnnateHu pasxoaun 78 78

Tbproscku u gpyru omHaHCOBU B3eMaHuUA 7 926 8175

[pyxecTBOTO e 3aKynuno B3emaHusi Ha obLia CToMHOCT 7 277 xun. eBpo. CbrnacHo JOroBopHUTE
yCnoBus B3eMaHuUsiTa Ce onuxesBaT C roguiHa nuxea B gnanasoH 4.75 — 6%. Beuukn BsemaHus ca
KpaTKOCPO4HW, C KpaeH CpoK Ha noracsaBaHe 31.12.2026 r.

7. ®UHaAHCOBMU aKTUBM NO cnpaBeanuBa CTOMHOCT

Ktm 30 centemspu 2026 r. [OpyxecTBoTo npencrasss MHaHCOBM akTMBU NO CnpaBennnBa CTOMHOCT
Ha obwa ctonHocT 1 354 xun. eBpo, KOMTO MpeacTaBnsaBaT 3akyneHu OAnoBe u akuun. 3akyneHuTe
aKTMBM Ca OUEHEeHW Mo LuUeHa Ha npugobvBaHe Mpu THAXHOTO MbpPBOHAYaNHO Mpu3HaBaHe,
CnpaBegnuearta ctonHocT kbm 30 centemBpu 2026 r. e onpegeneHa 4ype3 KOTUPaHU LUeHW Ha
aKTMBEH Nasap Wnv Ypes U3nona3BaHe Ha TEXHUKN 3a OLEeHsIBaHe, B CriyYan Ye HaMa akTUBEH nasap.

PasnpegeneHneTo Ha nopTdeinna no BUAOBE LIEHHU KHIDKA € KaKTo crieaga:

CTomnHocT Osan
Xurn. eBpo B %
Oanoee Ha 0o n HOD 138 10,56%
Akummn 1211 89,44%
Oo6wo 1349 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  XWIl. 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 M napuyHn eksruBaneHTn. OueHeHaTa CTOMHOCT € onpefeneHa KkaTto
HecbLLEeCTBEHa M HE € HauucneHa BbB PUHAHCOBUS OTYET Ha ApyxecTBoToO kbM 30 centemspu 2026
rogvHa.
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9. OcHoBeH KanuTan

KanutanbT Ha OpyXecTBOTO € B pa3mep Ha eBpo. KanutanmbT Ha OpyXeCTBOTO € BHECEH WU3USIO.
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).
Bcuykn akuum ce non3eaT ¢ egHakBM NpaBa. AKunnTe ca Hegenvmu. Korato akumaTa npuHagnexu 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 pgaBa npaBo Ha eavH rnac. [paBoTo Ha AMBMAEHT M Ha
NVKBUOALUWOHEH A5 ce onpefensi Cbpa3MepHO C HOMUHaNHaTa CTOMHOCT Ha akuuara.

Kbm 30.09.2026 r. OCHOBHUAT akumoHep B ApyxecTtBoTo - ,,Cu KoHcynt* EOO[ nputexasa 209 995
Oposi, 0GMKHOBEHU NOUMEHHWN aKkLUUKM C NpaBo Ha rnac, ¢ HOMUHanNHa cTomHocT 1 (eavH) neB Bcska 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 30.09.202820 31.12.2025 4
XUN. eBpO  XWUI. eBpO
OcHoBeH kanuTan 107 107
HaTpynaHa 3ary6a (70) (70)
HepasnpegeneHa nevanba 159 37
durHaHCOoB pe3ynTaT 3a nepnoga 22 122
218 196

®uHaHcoBuaT pesynTtaT Ha OpyxectBoTo npu kbm 30.09.2026 e neyanba B pa3mep Ha 22 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

drHaHCOBW NAcMBU, OTYUTAHU NO amMmopTusnpaHa CTOWMHOCT:

30.09.2026 31.12.2025

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

HeTekywiu 3aemu 13 000 13 000
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OpyxecTBoTO € eMnTMpano obnuraumoHeH 3aem npes3 2024r. cbC cnegHNTe 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 cmoiiHocm Ha obnu2auuoHHus 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 obsu2ayUOHHUSA 3aeM U JluxeeHa KOH8EHUUsi: nNnaBall, 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 gHu B rogmHata (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 M3BbpLUBAT NpU U3TUHAHE Ha 6
mMeceua OoT nNpeaxogHoTo. B cnyqaﬂ, Yye gartaTta Ha NIMXBEeHOTO njaillaHe cbBnaaHe 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 nepwog 6e3 noraweHus 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 nnaujaHe: 06 HoemBpy 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 obnuraumoHepuTe no cMucbna 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 c4eToBoAeH HGanaHc /cymaTa Ha TekyLu+HeTeKyLLM NacMBU OTHECEHU KbM obLuaTta
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 M3NnaliaHeTo Ha obnurauuoHHWA 3aeM fa noggbpXa CbOTHOLUEHWETO
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
nepvoda [0 wu3nnawaHeTo Ha obnurauuoHHWMs 3aem da nogabpXKa CbOTHOLUEHUMETO Ha
TeKyLla NUKBUOHOCT He Mo-HMCcKo oT 0,25 .
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HveaTa Ha goroBopeHuTe ¢ obnuraumoHepute mHaHcoBu nokasatenu kbMm 30.09.2026 r. ca kakTo
cneasa

CbomHoweHue nacusu/akmusu 0.98

O6wo MacuBu /Tekywn n HeTekyLwn/ 13 186
O6uwo AKTnBK 13404
lNokpumue Ha pa3xodume 3a nuxeu 1.062

Mevyanba ot obuyariHa OEeNHOCT, yBENMYeHa ¢ pasxoau

3a NXBK 376

pasxoam 3a nMxeu 354

Tekywa nrukguOHoOCM 66,33

KpaTkoTpanHu akTusem 11 343

KpaTkoTpalHu nacmem 171
TeKkywin

drHaHCOBW NAacMBU, OTYUTAHU NO amMmopTusnpaHa CTOWMHOCT:

30.09.2026 31.12.2025
(xun. eBpo) (xun. eBpo)
JlnxBn no obnuraunoHeH 3aem 170 76

Jlnxeun no TbProBCKN 1 OpYyrn 3agbiKeHua - -

Texkywm comHaHCOBM NnacuBun 170 76
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11. TbproBcku u gpyru 3agbimKeHUs

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

30.09.2026 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 AaHBYHU NacUBHU (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
PasxoauTe 3a BBbHLUHU YCNyry BKIOYBAT:
09.2026 09.2025
‘000 eBpoO ‘000 eBpO
Takcn BOB Al n Llentpanen Jenosutap A (4) (5)
Takca KOH (1 (5)
MHBECTULNOHHYK yCryrn (15) (28)
MHdopmaLMoHHN ycryrm (2) (2)
CueToBOAHO OOCnyXBaHe n oanT (15) 17)
MpaBHK ycnyru - -
3acTpaxoBka (-)
[bpKaBHN Takcu
(37) (57)
15. Paaxoau 3a nepcoHana
Pa3xoguTte 3a Bb3HarpaxgeHust Ha nepcoHana BKMYBar:
09.2026 06.2025
‘000 eBpoO ‘000 eBpO
Pa3xoam 3a 3annatu (7) (7)
Pasxoam 3a coumanHu ocurypoBku (3) (2)
(10) 9

16. ®PuHaHCOBU NpUxoaU U pasxoau
duHaHcoBUTE NpUXOAMN 3a MpPeAcTaBeHUTE OTYETHM nepuoau morat fa 6baat aHanuanpaHu, KakTo
cnepga:
09.2026 09.2025
‘000 eBpO ‘000 eBpO
Mpunxoan OoT NUXBK NO TbProBCKM 3aeMM 397 253
Mpuxoam oT npeoueHka PUHAHCOBU UHCTPYMEHTU 15 206
Mpuxoau oT npogax6a Ha PUHAHCOBU MHCTPYMEHTU 15 53
HeycToiku no gorosopu - 27
Apyru - -
®dPuHaHcoBU Npuxoam 427 539
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durHaHcoBUTE pas3xoau 3a NpeacTaBeHUTe OTYETHWU nepuoan morat ga 6baat aHanuanpaHu, KakTo
cnepga:

09.2026 09.2025

‘000 eBpO ‘000 eBpO

Pa3xogu 3a nuxeun No TbProBCKM 3aemu (10) (-)
Pa3xogu 3a nuxewn no obnuraumm (344) (385)
Pasxoau no BanyTHM onepauun (-) (-)
Pa3xogu ot obesLeHka Ha PMHAHCOBU MHCTPYMEHTH (3) (2)
Pa3xogu oT coenku ¢ oMHAHCOBU MHCTPYMEHTM (-) (20)
Opyrv cbnHaHcoBM pasxoam (1) (6)
®PuHaHcoBM pa3xoau (358) (413)

17. aHb4YHO obnaraHe

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

2026 2025

XUn. eBpo XUn. eBpoO

Mevanba npean gaHb4YHO obnaraHe 22 43
Hanbum Bbpxy nevantata — 10% (2026 r.: 10%) (-) (4)
EdbekT 0T BpeMEHHM pasnunkm - 2
O6wo npuxog/(pasxon) oT AaHBLK 22 (2)

18. CBbp3aHu nuua

Cebp3aHnTe nuua, ¢ kouTo [pyxectBoTo € 6uno ctpaHa no caoenkun kbm 30 centemBpu 2026 T.
BKIHOYBAT COOCTBEHMLUTE M KIMOYOBUSA YPABMNEHCKN NepCcoHarn.

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

BadbmxeHus KbM cobcmeeHuUUU

OpyxecTBOTO HAMA 3agbikeHne kbm cobcTBeHnum kbM 30.09.2026 .

Bsemarus om cobcmeeHuyu-

[pyxecTBOTO MMa B3eMaHus oT cobecTBeHnumte kbm 30.09.2026 r., B paamep Ha 1 766 xun.eBpo

B3emaHeTo e Bb3HMKHAMNO B OCHOBaHMe Ha pamkoB Aorosop 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 1349 1916
Tbprosckn n apyru B3eMaHus 6 7 926 8175
B3emaHusi OT cBbp3aHuM nuua 18 2001 1662
Mapu n napnyHn ekBUBaNeHTn 8 67 9

11 343 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 10 170 72

13171 13 093

20. PuckoBe, cBbp3aHM ¢ hMHAHCOBUTE UHCTPYMEHTHU

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 LieHW, KOETO Ce ObIDKM Ha onepaTMBHaTa U MHBECTULIMOHHATA AEMHOCT Ha
OpyxecTBoTO. YNpaBneHMeTo Ha pucka Ha [pyxecTBOTO ce OcCbllecTBABa OT CbBeTa Ha
avpektopute. [puopuTeT Ha pPbLKOBOACTBOTO € [a OCUIypU KpaTKOCPOYHMTE U CPegHOCPOYHU
Napu4HU NOTOLUU, KaTO Hamanu n3naraHeTo cu Ha puck. IbNrocpoYHUTE MHBECTULMKN Ce YNpaBnsaBarT,
Taka 4ye Ja umat AbnroTpanHa Bb3BpaLlaemoct.

BanyTeH puck

Coenkute Ha [pyxecTBOTO Ce OcCbllecTBsBaT B €Bpo.  YyxaecTpaHHUTe TpaH3akuuM Ha
OpyXecTBOTO, AEHOMUHMPAHWN B €BPO, HE uanaraT [pyKeCcTBOTO Ha BanyTeH PUCK, Tbil KaTo KypChbT
Ha 6bnrapckuaT nee e MKCMpaH KbM eBpOoTO. 3a Aa Hamanu BanyTHuUS puck, [pyxecTBoTo creau
napuyYHKUTE NMOTOLU, KOUTO HE ca B EBPO.

Kbm 30.09.2026 r. BCUYKM 3a0bIDKEHUSA Ha OPYXECTBOTO ca OeHOMUHUPaHW 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
pyck Npy AbArocpoyHo puHaHcnpaHe. Kbm 30 centempu 2026 r. [lpyXeCTBOTO € U3MOXEHO Ha pUCK
OT MpOMsAHa Ha MNasapHWTe NWXBEHW NPOLEHTU NO OBMMrauMoOHHWS 3aeM, KOWTO € C NPOMEHNMB
NMXBEH MpoLeHT. [JOKONKOTO NMMXBEHUTE HMBa MO 06nMraumMoHHNsS 3aeM He moraTt Aa 6baaT no-manku
oT 3% v He No-BMCOKN OT 6%, TOBa orpaHuyaBa NMXBEHUS PUCK 3a OPY>KECTBOTO.

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 Harnp. Npy Bb3HUKBAHE Ha B3EMaHWs OT KIMEHTM, Oero3vpaHe Ha CpeacTBa 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 1349 1916
Tbprosckn n apyrv B3eMaHus 7 926 8175
B3emaHusi OT cBbp3aHu nuua 2 001 1662
Mapu n napnyHn ekBUBaNeHTn 67 9

11 343 11762

[pyXecTBOTO pedoBHO Crneau 3a HEW3MbIHEHWETO Ha 3adbiDKeHWSTa 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
PEWTUHI OT (PMHAHCOBW OTYETU Ha KNUEHTUTE N Apyrute KoHTpareHTu. MNonuTtuka Ha [OpyxecTBoTo €
Aa U3BbpLUBA TPaH3aKLMM CamMO C KOHTpareHTu ¢ Jobbp KpeauTeH pevuTuHr. PbKOBOACTBOTO Ha
OpyxXecTBOoTO cunMTa, Y€ BCWYKM T[OPECcrnoMeHaTn (OUHAHCOBU akTuBM, KOMTO He ca 6wunu
obesueHsBaHN MM ca € HacTbNWU Nagex npes3 npeacTaBeHUTe OTYETHU nepuoan, ca (UHAHCOBU
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 a HE MOXeE Aa Moracu CBOUTE 3a4bIDKEHMs.
[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, Bb3HMKBALLM B X04a Ha onepaTvMBHaTa AelHocT. HyxauTe oT napuyHu
CpeacTBa Ce CPaBHSBAT CbC 3aeMuTe Ha pasnonoxeHue, 3a Aa 6baaT yCTaHOBEHU U3NUWBLLUM UMK
aedvumntn. To3n aHanu3 onpefens ganvd 3aeMuTe Ha pasnonoXeHue Lie ca [ocTaTbyHu, 3a Aa
MOKPUAT HYXXaMTe Ha [py>KeCcTBOTO 3a nepuoaa.

PuHaHCOBMUTE aKTUBMU KaTo cpeancTBO 3a ynpaBrieHUe Ha NMKBNOHUA PUCK

Mpy oueHABaHETO U YNPaBreHUETO Ha NUKBUMOHUS PUCK [pyKeCTBOTO OTYMTa OYaKBaHWUTE NapuyHU
noTouM OT (PMHAHCOBU WMHCTPYMEHTM, MO-CMeuManio HanMyHuTe NapuyHU CPeacTBa U TbProBCKM
B3eMaHus. HanuyHWTe mapuyHuM pecypcu M TbProBCKU U APYrM B3eMaHWs HagBuLlaBaT TekyluTte
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 LIeCUsi, 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 OT4YeTa 3a (PUHAHCOBOTO CbCTOAHME. 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 Oa Obde u3nnateHo B obuyailHa cOenka Mexay HesaBuUcUMMU
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: MasapHM UeHW (HeKopUrMpaHu) Ha aKkTUBHW Mas3apu 3a WAEHTUYHW aKTVBW WK
nacvswm;

e 2 HMBO: BXOAsla MHOpMaLmMs, pasnnyHa OT MasapHW LEeHWU, BKIIOYEHU Ha HMBO 1, KOATO
Moxe Aa 6bae HabniogaBaHa Mo OTHOLWLEHME Ha AafdeH akTMB UNnu nacus, uUnu npsko (T. e.
KaTo LieHM) Unu KOCBeHoO (T. €. Ha 6asa Ha ueHuTe); 1

e 3 HMBO: BxOAsWa WHdOpMauMa 3a OadeH aKkTMB WNM nacue, KOATO He e 6asupaHa Ha
HabnogaBaHy nasapHn JaHHW.

KoHuenuusita 3a cnpaBeanveata CTOMHOCT npearnonara peanvanpaHe Ha OUMHaAHCOBU UHCTPYMEHTH
ype3 npogaxba. B noseuveTo cnyvan, obaye, 0ocobEHO NO OTHOLUEHME HAa TbProBCKATE B3EeMaHUs 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 APYXECTBOTO CUMUTA, Ye NpU CbLUECTBYBALLUMTE 06CTOATENCTBA 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
cnpaBeAnvMBa 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 OpPYXKECTBa;
- (byHKLMOHUPAHETO CM KaTO AEeNCTBALLO NpeanpusiTue;

- 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 6b4eLoTo pa3BuThe 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 TSICHA 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; npodaxba Ha akTMBW, C Len HamansBaHe Ha HUBOTO Ha 3a4 TbXXHANOCT 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 cuyeTOBOAHM CTaHOAPTU 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 N HETHUTE aKTUBW, NPEACTABEHN KbM Kpasi Ha BCEKU OT CpaBHUMWUTE 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 cnep gararta Ha oTvyeTa 3a (PUHAHCOBOTO CLCTOSIHME, KOUTO Oa
N3NCKBAT ONOBECTABAHE UM KOPEKLMsS Ha OMHAHCOBNSA OTYET.
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