MNosAacHeHUA Kbm nHaUBMAYaNHUA GUHaHCOB OTUET

1. OCHOBHM AAaHHHMU, NpeaMeT HA AeHOCT U ynpaBaeHue

®C xonguHr ALl e opy*KecTso yypeaeHo Ha YupeauTenHo cbbpaHue, npoBeaeHo B rp. AynHuua.
Ha 25 mapt 1998 r. ¢ peweHne no P 1034/1996 r. Ha KiocteHaunckn OKpbikeH Cba
[pyecTBoTo ce npeobpasyBa B XOJAUHTI C HaumeHoBaHWe PapmcTapuHBeecT xonauur A, Mpes
2001 r. apy»xectBoTO € npenmeHyBaHo Ha ®C Xonguur AL, EMK: 109054783.

Cefannuieto n agpecbT Ha ynpasneHne Ha OC Xonguur AL e rp. Codus, p. ,JlozeHey”, yn.
LHAxeme bayysp” Ne 51.

@OC XoNgMHTr HAMA ObLLEPHU APYrKECTBA.

MpegmeTbT Ha AEMHOCT BKAKOYBA MHBECTMPaHE B TbProBCKWM APYMKecCTBa, BK/A. npuaobusaHe,
ynpasneHve v npogaskba Ha y4acTMs B APY)KecTBa, M3BbplUBalIM AeWHOCT B cdeparta Ha
Bb30OHOBAEMUTE EHEPTUIHU U3TOYHUUM. MHBeCcTUpPaHe BbB GMHAHCOBU aKTUBU U UHCTPYMEHTH,
BK/1. B3eMaHMA. MIHBeCTUpaHe B HEABUKMMU UMOTH, C Len npogaskba u/unm otaasaHe nog Haem,
M3rpakgaHe M eKkcrnioaTaums Ha WMHAYCTPUANHKU 30HM. OUHaAHCMpaHe Ha ApPYyru ApPYyrKecTBa, B
KOUTO [APYKEeCcTBOTO Yy4yacTBa WM BCAKAKbB [ApYyr BWUA, [eMHOCT, He3abpaHeHa OT 3aKoHa.
[JeliHocTuTe, 3a KOWTO Cce M3UCKBa paspelleHue, Ce M3BLbPLWBAT CAef MosyyYaBaHe Ha
HeobXxoAMMOTO paspeLleHne OT HaLeXKHUA OpraH.

LpyKecTBoTO ce ynpaBfsBa ype3 egHocTeneHHa ¢opma Ha ynpasneHue. Kbm 30.06.2026 .
CbBeTbT Ha AUPEKTOpUTE € B CbCTaB:

e Bnagucnas MopaaHos [JoHes — U3mbAHUTENEH AUPEKTOP M YneH Ha CbBeTa Ha AMpeKTopuTe
o WpeHa leoprmnesa Neopruesa — 4neH Ha CbBeTa Ha AUpEKTOpUTE
e BecenunHa Cawosa leprmHoBa —uneH Ha CbBeTa Ha gmMpekTopuTe.

Kbm 30 toHn 2026 r. B [pyKeCcTBOTO MMA HA3HAYEHO e4HO nLe Ha TPYAO0B 40rosop.

JeHocTTa Ha [py*KecTBOTO He Ce OorpaHMyaBa CbC CPOK WM ApPYro NPeKpaTUTENIHO YC/0BME.
Lpy*KecTBoTO € Ny6/IMYHO ApyHKecTBO No cmucbna Ha 3MMNLUK. ApyKecTBOTO He e perncTpmpaHo
KaTo PUHAHCOBA MHCTUTYLMA.

2. PerynatopHa pamka

3aKoH 3a Ny6ANMYHOTO NpeasiaraHe Ha LEHHWU KHUXKA

HAPEOBA Ne 2 ot 09.11.2021 r. 33 NbpBOHA4Ya HO M NOC/AeABaLL0 pPa3KpMBaHe Ha MHPopmauua
npu nybaMyHO npeanaraHe Ha WEHHM KHUMKA M AOMYCKAHEe HA LeHHW KHUXKa [0 TbprosusA Ha
perynnpaH nasap (O6H. - OB, 6p. 97 ot 19.11.2021 r., B cuna ot 01.01.2022 r. u Mpueta c
PeweHne No 231-H o1 9.11.2021 r. Ha KomucunaTa 3a dUHaHCOB Haa30p)

HAPEABA Neo 22 ot 29.07.2005 r. 3a ycnoBuATa M pesa 3a BNMCBaHE M OTNMCBAHE Ha Ny6AUYHMU
OPY¥KecTBa, APYrM EMUTEHTM HA LLEHHM KHUXKA M EMUCUUN LLEHHW KHUXKA B perncTbpa Ha KPH

HAPEABA ot 17.12.1997 r. 32 MMHMMANHOTO CbAbpPXKaHMe Ha NbAHOMOLLHO 32 NPeaCTaBUTEICTBO
Ha aKUMOHep B 0OLLOTO CbbpaHMe Ha APYKECTBO, YMMTO aKUMKM ca BUaM npeameTt Ha nNy6anYHO

npepgnaraHe (06H., 1B, 6p. 124 o1 23.12.1997)

HAPEABA Ne 39 ot 21.11.2007 r. 33 pa3KpuBaHe Ha AA/10BO yYacTue B NyH6ANYHO APYKecTBO


http://www.fsc.bg/go.idecs?m=library&f=download&id=18391
http://www.fsc.bg/go.idecs?m=library&f=download&id=10462
http://www.fsc.bg/go.idecs?m=library&f=download&id=10462
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=17473

3. basa 3a wusrorBAHe Ha dJMHaHCOBMTe oT4eTU U CobluecCTBEeHa MHd)OpMaLI,Mﬂ 3a
c4eToBOAHU NOZTUTUKHN

3.1. basa 3a usroTesaHe Ha pMHAHOCBUTE OTUETH

MeXANHHMAT PUHAHCOB OTYET Ha [pyKecTBOTO € CbCTaBEH B CbOTBETCTBME C MeXKAyHapoaHUTe
cTaHgapTM 3a ¢uHaHcoBO oTymTaHe (MCPO), paspaboteHn u nybaukyBaHu ot CbBeTa no
MeXAyHapoaHU cyeToBogHM cTaHgaptm (CMCC) u npuetn ot Esponelickua cbto3 (EC). Mo
CMUCb/Ia Ha naparpad 1, Touka 8 oT JonbaAHUTENHUTE pa3nopendbm Ha 3aKoHa 3a CYETOBOACTBOTO,
npunoxum B bvarapua, TepmmHbT ,,MCPO, npuetn ot EC” npeacrasnagat MeKayHapogHuTe
cyetoBoaHM ctaHgaptu (MCC), npuetn B cbotBetctBMe c PernamedTt (EQO) 1606/2002 Ha
EBponeiickusa napiameHT 1 Ha CbBeTa.

MeANHHMAT GUHAHCOB OTYET Ha APYKECTBOTO € WM3roTBeH Ha HaducauTesnHa 6asa u npu
NCTOpMYEcKaTa CTOMHOCT, C U3K/IOYEHUE Ha NPeoLLeHKaTa Ha MHBECTULMKN U AepUBaTH, MPU KOUTO
€ NPWIoXKeHa cnpaBes/ivBa CTOMHOCT.

To3u NHpuBuayaneH MexavHeH ®uHaHcoB OTYeT BK/IOYBA OTYET 3a nedvanbaTta uam 3arybata u
Apyrva BceobxBaTeH [0X0Z4, OTYeT 3a (GUHAHCOBOTO CbCTOAHME, OTYeT 3a NPOMEeHUTE B
COBCTBEHMSA KanuTasl, OTYET 33 MaPUYHUTE NOTOLM, KAKTO U MOSCHUTENHU NPUAOKEHUSA. Mpuxoam
M pasxoau, C M3K/AIOYEeHME HA KOMMOHEHTM Ha Apyr BceobxBaTeH [0Xo4, Ce Mpu3HaBaT B
neyanbarta wam 3arybata. Jpyr BceobxBaTeH L0OX04 Ce NPW3HaBa B OTYeTa 3a nedyanbaTta mam
3arybata u apyrMs BceobxBaTeH [0OXO4 W BK/OYBA €/EeMEHTU Ha NpUXO4M W Pasxoau
(BKMIOUMTENHO KOPEKUMM OT npeknacuduKauma), KOMTo He ca Npu3HaTM B nedvanbata wam
3arybaTa, KaKTo M3MCKBA WM KaKTo e paspelleHo oT MCHO. Kopekunn oT npeknacudpukaums ca
cymuTe, NnpeknacuduumMpaHy B nevanba nam 3aryba B otyeTa 3a neyanbara uam sarybata u apyrus
BCEOOXBATEH [,0X04 33 TEKyWMA Nepuod, KoMTo ca bunan npusHaTv B Apyr BceobxBaTeH A0OXOZ,
npes TeKylMA M NpeaxogHu nepuoam. TpaH3aKUMKM CbC cOBCTBEHWUUMTE HA [py)KecTBOTO B
KauyecTBOTO MM Ha COBCTBEHUUM Ce NMPM3HABAT B OTYETa 3a MPOMEHUTEe B COBCTBEHMA KanuTa.

OpyxectBoTo M3bupa Aa npeactaBuM eAuH OT4YeT 3a nevanbata wmaum 3arybata W gpyrus
BceobxBaTeH AoxoA (MAn ga npeAacTaBu nedanbaTta uam 3arybata n apyrusa sceobxsateH A0X0[ B
ABa pasgena). PasgenuTe ce npeactaBaT 3aefHO, KaTo TO3M 3a nevyanbaTa unm 3arybaTa e NbpsY,
cneABaH HenocpeAcTBEHO OT pa3Adena 3a Apyrua BceobxesaTeH Aoxoa,

dopmaTbT Ha oOT4yeTa 33 (MHAHCOBOTO CbCTOAHWE € 6asuMpaH Ha pasrpaHUYeHKneTo
TeKyl/HeTeKyL,

L py*KecTBOTO € NpUAOKMAO MHTEPNPETALUATA, KOATO Ce CbAbpXKa B MeMOpaHAymMa, KOUTO e
uspaneH ot Esponelickata Komucna — [, ,,BbTpelleH nasap v ycayrn“, oTHOCHO cpelata Ha
CuyetoBoaHUa PerynatopeH Komutet (gokymeHT ARC/08/2007), KOMTO pasrne)aa OTHOLIEHUATa
mexay Perynaummte Ha PernameHta 3a npuema Ha MCC u Oupmenu [Aupektusum 4 un 7.
EBponeickaTa Komucuns e Ha MHeHUe, Ye ako [py»KecTBOTO M3bepe UK e 3a4b/IXKEHO Aa U3rOTBU
cBOUTE WHAMBUAYANAHU GUHAHCOBM OT4YeTUM cbrnacHo MCPO, npuetu 3a npwunaraHe ot
EBponenckua cbio3, TO Te MOXKEe A3 Ce M3roTBAT U NpenCcTaBAT HE3aBUCMMO OT M3rOTBAHETO U
npeacTaBAHETO Ha KOHCOAUANPaHUTEe GUHAHCOBU OTYETY.

Bb/ArapckoTo 3aKOHOAATeNCTBO He 3abpaHABa pelleHMe Ha 06WoTo CbbpaHue Ha [pyKecTBOTO 3a
npuemaHe Ha MeXANHHUA CYETOBOAEH OTYET Aa 6bae OTMEHEHO (MO HaANEKHUA pea) U B CiyYai
Ha HeobxoaMMOCT Aa 6bae cbCTaBeH U Ny6MKYBaH HOB KOPUTMPaH MEXKAMHEH CHETOBOAEH OTYeT
3a CbllaTa CYeTOBOAHA roAnHa.



OTtyeTHUAT nepuog obxBawa nepuoga - ot 01 aHyapu ao 30 toHu. TeKyl, oTyeTeH nepuog, - 2026
roa. NpepxoaeH otyeteH nepuog, - 2025 rog,.

3.2. ®yHKUMOHANHA BanyTa

MeXANHHMAT CbKpaTeH GMHAHCOB OTYET € CbCTaBEH B €BPO, KOETO € GYHKLMOHaNHATA BaAyTa Ha
OpyxkecTBoTO. BCMUKM cymu ca npencTaBeHW B XMASAW €BPO (BKAHOYMUTENIHO CpaBHUTE/HATa
nHdopmaumsa 3a 2025 r.), oCBEH aKO He € MOCOYEHO APYro.

CuutaHo ot 1 saHyapu 2026 r. odunumanHaTa napuyHa egmHuua B Penybanka bbarapua e eBpoTo, B
cvoTtBeTcTBMe C PewweHne Ha CbBeTa Ha EBponelickna cbio3 1 3aKoHa 3a BbBEXAaHE Ha eBPOTO B
Penybanka bbarapua. OT Tasu gata ApPYy*KeCcTBOTO BOAW CYETOBOAHOTO CM OTYMTAHE U NpeLCcTaBs
¢dnHaHcoBUTE CU OTYETM B eBPO. OPULMANHUAT BaslyTeH KypC Ha 6bArapckus fes KoM eBpoTo e 1
eBpo = 1,95583 neBa, KOMTO € HEOTMEHNMO GUKCUPaH.

Hactoawmat mexguMHeH ¢GUHAHCOB OTYeT € MbpBMAT GMHAHCOB OTYET Ha APYHKEeCcTBOTO,
npepcraseH B eBpo. [o 31 pekemspu 2025 r. ¢dyHKUMOHANHATA M OTYETHATa Ba/yTa Ha
OPYKEeCTBOTO € 6Mna 6bArapCcKUAT Nes.

C ornep Ha 06CTOATENCTBOTO, Ye KypCbT Ha 6bArapckua nes e 6un GUKcMpaH KbM eBpPOTO oLue
npean ooULMANHOTO MYy BbBBENKAAHE, KAaKTO W NpeaBut W3NCKBAHMATA HA MNPUNONKMMOTO
3aKOHOAATeNCTBO, APYXKECTBOTO He NpeAcTaBA TPWU CPABHUTE/IHM NMepuoaa, KaTo NpexoabT Kbm
€BpPOTO He OKa3Ba B/AMAHWE BbPXY peasHaTa MKOHOMWYECKa CTOMHOCT Ha aKTMBMTE, NacuBUTE,
NPUXo4anTe N pasxoguTe.

CpaBHuTeNHaTa MHbOPMaUMA 33 NPeaxXoAHUA OTYEeTEH MEepUos e MPEeusyncieHa B eBpo upes
pasgensHe Ha CymwuTe, M3paseHM B JieBoBe, Ha oduumanHua ouKcupaH Kypc 1,95583, B
CbOTBETCTBME CbC 3aKOHA 3a BbBEXKAAHe Ha eBpoTo B Penybauka bbarapua v Npunoxumute
CYETOBOAHW CTaHAapTW. [lonydyeHwWTe pasauMKM OT nNpeBanyTMpaHe U 3aKpbraAaBaHe Cca
HE3HAUMTE/IHW U He OKa3BaT CblUECTBEHO BAUAHWE BbPXY PUHAHCOBOTO CbCTOAHUE W
dVHaHCOBUTE pe3yNTaTh Ha 4,PYKEeCTBOTO.

PbKOBOACTBOTO HOCKM OTrOBOPHOCT 33 CbCTaBAHETO M OOCTOBEPHOTO MNpeAcTaBAHE Ha
MHbOpMaLMATa B HACTOALLMA NHANBUAYANEH GUHAHCOB OTYET.

3.3. NpuHUMN Ha peiicTBaLWo NpeagnpuAaATMe

Tekywus ¢MHAHCOB OTYET Ha [pPY)KECTBOTO e W3roTBEH Ha MpPMHUMMNA Ha AelcTBawo
npegnpuatTMe, KOMTo npeanosara, Yye OpyKecTBOTO We Npoab/aKu genHocTta cu B 0603pMmo
6baewe. B cblWoTO Bpeme, APYKECTBOTO oTunTa dMHaHCOB pe3yntaT Kbm 31 mapt 2026 r. —
neyanba 26 xun. eBpo, a COHBCTBEHUAT KanuTan € MOMOXKUTeNHa BennumHa 199 xun. eepo, U
npesuLIaBa PeruMcTpmpaHmnaT cobCcTBeH KanuTan ¢ cymaTta oT 9 xun. eBpo. TeKywmute nacMem Ha
OPYKEeCTBOTO HE MpeBMLIABAT TEKYLUTE MY aKTMBWU. PbKOBOACTBOTO Ha [py*KeCcTBOTO Hamnpaswu
aHaNM3 U MpeueHKa Ha cnocobHocTTa Ha [py»KecTBOTO Aa NpoAb/XM CBOATA AEMHOCT KaTo
OEeNcTBalWo npegnpuatve Ha 6asa Ha HaAuyHaTa MHPopmMauuMa 3a NpeasBuaAMMOTO bbaelle w
PBbKOBOACTBOTO OYaKBa, Ye [py*KecTBOTO MMA A0CTaTb4HO GUHAHCOBU PECypCH, 3a Aa NPOADBIKN
onepatuBHaTa cuM JeWHocT B 6/M3Ko 6baele M npoabaxkasa Aa npwuaara npuvHUMna 3a
OencTBalLo npegnpusatue Npu M3roTBAHETO Ha HAUBUAYANHUA PUHAHCOB OTYET.

N npes3 HacToAwaTa rogMHa, CEPMO3HO MKOHOMMYECKO Bb34EeNCTBME OKA3BaT GaKTOPM, CBBbP3aHU
C reonoNUTUYECKO M BOEHHO NPOTUBONOCTaBAHE B Pa3/IMYHU TOYKKU Ha cBeTa. CepmnoseH U3TOUHMK
Ha HecTabuMNHOCT M OTPULATENIHO WMKOHOMWMYECKO BbB3LENCTBME nNpoab/KaBa JAa bObae
HaxNyBaHEeTO Ha Pycua B YKpaiHa. HeraTuBHUTe edeKTn Baxa YMHOXKEHU c/iel, BbB/IMYAHETO Ha
MN3paen BbB BOMHA B nBMUaTa la3a u JineaH B banskua N3Tok.

ToBa Hanara BHMMaTesNeH npernes W pasriexaaHe Ha npoumsTnyawmTe OT Tesu cbbuTUs
c4yeToBOAHW nocnegunun 3a npeanpunaTuAaTa, YMNATO AEVIHOCT 6uBa 3acerHarta ot Pa3BUTUETO Ha



KoHdAmkTUTE. Kbm 30 toHm 2026 r. edpeKTUTe ce o4yakBa fa pedaeKTUpaT Bbpxy GMHaAHCOBUTE
OTYETM Ha OTYMTALUMTE Ce NPeaNnpPUATMA OT Pa3IMYHM BpaHLWOoBe, Nopaau:

e OrpaHuyeHuMATa B A0CTbNA Ha pyckuTe baHkM Ao cuctemata SWIFT, koeto Boau A0
yBE/IMYEHME HA KPeaUTHUA PUCK NPU CbOMpaHe Ha B3eMaHMATa NO A4OFOBOPU C KIMEHTY;

e Hannuuve Ha npeanocTaBKkM 3a 06e3LEHKN HA GUHAHCOBM aKTMBU — NPEeSOCTAaBEHN 3aEMMU,
B3EMaHMA N MHBECTULMWN B PYCKN AbPXHKABHM U KOPNOPATUBHU obauraumu;

e Hannuve Ha npepnoctaBkn 3a o0b6e3ueHKM Ha HedUHAHCOBWM aAKTMBM, BKAOYMUTENHO
npekpaTaBaHe Ha AeMHOCTM M HeobXoAMMOCT OT Knacudwukaumsa/peknacnudmnkauma Ha
AKTMBM KaTO AbPrKaHW 3a NpoaaKba;

e OueHKa 3a HapylweHWs NO L0roBOPW 3a [A0CTaBKa, Bb3HWKBAHE HA HenpeaBUAEHU
3a4b/KEHUA U 3arybu.;

o EdeKkTn BbpXy cnopasymeHuns 3a PUHAHCUPaAHE, BKAKOUYUTENHO B pe3ynTaT OT OrpaHUYeHumn
B IMKBUAHOCTTA M Bb3MOXHW HapyLLIEHMA B CNOPa3yMeHUAT];

o KnacuduKauma Ha HaIMYHUTE NAPUYHU CPEACTBA U NAPUYHU EKBMBANIEHTM U Ha/IMYMeE Ha
OorpaHuYyeHMATa B MpasBaTa 3a pasnopexjaHe C TAX B CNeACTBME Ha WHBA3MATA M
Ha/IOXKEeHUTe CaHKUUK;

e [lpernen Ha eKcno3MuMUTE B YyXKAECTPaHHA BaslyTa U BalyTHU NPEBOAU B YyKAECTPaHHA
BaNyTa;

® Bb3MOMXKHOCT 32 KOHTPOJ U BAUAHUE BbPXY CbLLECTBYBALM CbTPYAHULM U MHBECTULMN B
apyxectsa B Pycus, YkpaiHa u Uspaen;

e BauaHue Ha cbbuTUA cnen H6anaHcoBaTa AaTa BbpPXy ¢MHaHcoBaTa MHopmaLma Kbm 30
toHW 2026 I. U CBBP3AHOTO C TOBA OMOBECTABAHE Ha HEKOPUTUPALLY CbOUTUA;

e [lpelLeHKa 3a AeNCTBALLO NpeanpuaTMe BbB BPb3Ka CbC cneuuMdUYHU Bb3LENCTBUA Ha
MHBA3MATA W HANOXKEHUTE CaHKUMM BbPXYy GMHAHCOBMA OTYETHA OTYMTaLLMTE ce
npeanpuAaTus;

o EdeKTV OT HaCTbNMAN U3MEHEHUA UK NPEKPATEHN AOFOBOPU C KIUEHTH;

e [lpomeHU B MeTOAA HA yperKAaHe Ha Bb3HarparkaeHus, 3annalaHu Ha 6a3a Ha akumu;

3.4. Bbnpocu cBbp3aHU € KNiMmaTa

Mpes3 Tasu roguHa [pyKecTBOTO npeacTaBA MHOOPMALMA MO BbMPOCK, CBbP3AHM C KAMMaTa,
OTYMTalKM TOBa A0KNa4BaHe KaTo Ab/rOCPOYEH aHTaXKMMEHT, KOMTO fa pa3BuMBa M 3aabnboyaBa
B 6baelle. 3aKOHOAATENCTBOTO, PEryNaTOPHUTE OPraHW, KOHTpareHTUTe Ha [pyKecTBoTo M
notpebutennTe Ha HepuMHaHCOBA MHPOPMALMA OTAELNAT rONAMO BHUMAHME HA U3MEHEHMETO Ha
KnumaTa. EBponelicknat Cbio3 npue EBponelickaTta 3eneHa caesika 3a Nnpexos KbM Mo-ycToMYMBa
MKOHOMMYECKa M PpUHAHCOBA CMCTEMA, a NPe3 ceaBalmTe roanHN NogpobHUTe U3UCKBAHUA 3a
OTYMTaHE Ha M3MEHEHMETO Ha KAMMAaTa Lie CTaHaT NPWIOXKMMM KaTo 4YacT OT eBpOonencKuTe
CTaHAapTW 33 OTYMTAHE HA YCTOMYMBOCTTA.

LpyxecTBOTO e B Nnpouec Ha aHaAn3 Ha 6u3Heca u M3BbpLIBaHUTE ,D,EVIHOCTM N CTeneHTa UM Ha
B'b3ﬂ,el7ICTBVIe, Bb3MOXHUTE PUCKOBE U HAYNHU 3a aKTUBHO y4aCTue BbB B3€MAHETO Ha pelleHunn,
CBbP3aHU C KIMMATUYHUTE NPOMEHMN.

Kbm 30 toHKM 2026 r. Apy*KecTBOTO HEe e UAEHTUOULMPANO 3HAYUTENHU PUCKOBE, NPeaAn3BUKaHU
OT KAMMATUYHUTE MPOMEHM, KOMTO OMXa MOIM fa OKaXKaT MPAKO HeraTMBHO M CbLUECTBEHO
B/IMAHME BbpXy PUHAHCOBUTE My OTYETU. BbnpocuTe, CBbp3aHM C KIMMATA HE Ca OKasa/iM NpPAKo
B/IMAHME Ha WHBECTMLMOHHATA AOENHOCT, KaTo M3BbpLBaHE HA WHBECTUUMM B AblUEpPHU
npeanpuATUA MAM NOKYNKaTa Ha GUHAHCOBU aKTUBMW.



3.5. U3aBneHue 3a cboTBECTBUE

L py*KecTBoTO BOAM TEKYLLO CYETOBOACTBO M M3roTBA GUHAHCOBUTE CM OTYETU B CbOTBETCTBME C
M3MCKBAHMATA Ha 3aKOHa 3a CYETOBOACTBOTO M MexAayHapoaHUTe CYETOBOAHM CTaHAapTv /
MCC/ n MexayHapoaHu cTaHaapti 3a ¢puHaHcoBo oTuntaHe (MCDPO), usgaHue Ha Komutera 3a
MeXAyHapoAHW CHETOBOAHM CTAaHAAPTM U MPUETU 33 NPUNOXKeHUe oT EBponeincKkma cobtos, B cuna
o1/kbm 01.01.2023 r. Kbm aataTta Ha U3roTBAHETO Ha HacToAWMAT dmHaHcos otyeT MCC BKtOYBaT
MeXayHapoaHUTe CYETOBOAHWM CTaHAApPTW, MeXayHapogHuTe CTaH4apTM 3a (UHAHCOBO
OTYUTAHE, Tb/KYBaHUATA HA [MOCTOAHHWA KOMUTET 33 Pa3fACHEHUA U TbJKyBaHMATA HA KomuTeTa
3a passacHeHuA Ha MCPO. KomuteTsT 33 MCC npenspasa exkerogHo CTaHAapTUTE U pasACHEeHMATA
KbM TsX, KOUTO cnen dopmanHoTo ogobpasaHe oT EBponeickna cbio3 ca BaMAHW 33 roAMHATA,
33 KOATO ca mM3aagdeHun. Fonama YacT OT TAX He ca MPUIOKMMM 33 LeMHOCTTA Ha APYMKeCcTBOTO
nopaan cneundryHUTE BbNPOCK, KOUTO Ce TPETUPAT B TAX. PbKOBOACTBOTO HA APYKECTBOTO CE €
Cb0ob6pPasnIo CbC BCUYKM CTAHZAPTU U PA3ACHEHUA, KOUTO Ca NMPUNOKUMU KbM Herosata AeMHoCT
M ca npuetn oPpuLMaNHO 3a NPUIOKEHNEe OT EBponenckMA Cbto3 KbM gaTaTa Ha U3rOTBAHETO Ha
HacToALWMA GMHAHCOB OTYET.

3a Tekywarta ¢MHAHCOBA roAMHA APYXKECTBOTO € MNPMesio BCUYKO HOB M WU/WAN peBu3MpaHm
CTaHZApPTU U TbJIKYBaHUA, nsgageHn ot CbBeTa no MexKAyHapoAHUTE CYETOBOAHM CTaHAAPTH
(CMCC) u pecn. ot KomuTeTa 3a pasacHeHuaTa Ha MC®PO, Kouto ca 6BUAM ymecTHU 3a HerosaTa
AenHocT.

4, MpomeHu B cHETOBOAHM NONTUKMU

4.1. MbpBOHAYa/NIHO NpUJIaraHe Ha HOBU CTAaHAAPTU WU U3SMEHEHUA Ha CbLULEeCTBYBALLM
CTAaHAAPTH, BJIE3/IU B CUJIA NPE3 TEKYLUUA OTYETEH Nepuos,

UameHeHua B MCC 21 ,Edektn oT npomeHute B 06meHHUTe KypcoBe” — Jlunca Ha
o6bmeHaemocr (IAS 21 — Lack of Exchangeability)

M3meHeHWATa BbBEXKAAT HAaCOKM 3a (i) NpeueHKa fanv BanyTa e obmeHsema B Apyra BaayTa u (ii)
onpeaensHe Ha cnoT obMeHeH Kypc, Korato BaslyTaTa He e obmeHsema.

KntoyoBM aKkLeHTH:

¢ BanyTata e ,,0bmeHsiema”, KoraTto nNpeanpuUATMETO MOKeE 43 NOAYYM ApyraTa BasyTa B pamKute
Ha Bpeme, NPMEMIMBO 3a 0bWYaliHUTE aAMMHWUCTPATUBHWU Npouedypu, U 0bmMeHBT Cb3gasa
M3NbJAHMMM NPaBa M 3a4b/KeHUs 6e3 HeonpaBaaHo 3abassHe.

e KoraTto BanytaTa He e obmeHAemMa KbM [aTaTa Ha OUEHABaHe, NpeanpuATMETO W3NO0/3Ba
,OLEHEH"” CNOT Kypc, KOMTO 6K BUn NpUNoKUM npu npeobnagaBalUTe UKOHOMUYECKU YCIOBUS
KbM AaTaTa Ha oLeHsABaHe.

e BbBexaaT ce AOMbAHWTENHW OMOBECTABaHWA, KoraTo BajyTaTa He e obmeHsema, 3a Aa ce
NnoAnoOMOrHaT noTpebutenmTe Aa OUeHAT PUHAHCOBUTE edeKTU BbpXY PUHAHCOBOTO CbCTOSHMUE,
bUHAHCOBMA Pe3ynTaT M NapUYHUTE NOTOLM.

e [punara ce NepcnekTUBHO; CpaBHUTeNHATa MHOOPMALMA He ce npeusyncassa. MNpeacpoyHo
npunaraHe e paspeLleHo (Npy onoBecTaBaHe Ha TO3M GaKT).

[pyKecTBOTO cnesBa 4a OUEHM 43N UMa EKCNO3NLMKN KbM BalyTW C AbAFOCPOYHU OrpaHuYeHunn
3a 06MEHAEeMOCT 1, NPWU HaAnuKMe, Aa aKTyannsmpa MeTo4oN0rMATa 33 onpeaensHe Ha obMeHeH
KYPC 1 OMOBECTABAHMUATA B MPU/IOKEHNETO KbM OTYETA.

4.2. HoBu cTaHAApTM M U3MEHEHMA Ha CblyecTBYBalLU cTaHAApTU, usgageHu ot CMCC u
npuetn ot EC, KOUTO oLe He ca BAe3nu B cuna:

UameHeHua B MCHO 9 ,,duHaHCOBM UHCTPyMeHTU” n MCPO 7 ,,®dUHAHCOBU UHCTPYMEHTU:
OnosectaBaHua“ — Knacudpukauua n oueHasaHe Ha pUHaAHCOBU UHCTPpyMmeHTU (IFRS 9 & IFRS 7 —
Classification and Measurement)



B cuna 3a roguwHu nepuoau, 3ano4ysawyM Ha uam cnen 01 aHyapu 2026 r. (npeacpoyHo
npuaaraHe e paspeweHo). [OoNbAHUTENIHO, M3MEHEHMATA YTOYHABAT Kora ¢MHAHCOB NacuB,
noracsBaH Yypes3 e/IeKTPOHEH MPeBos, MoXe A3 6bae oTnMcaH Npean gataTa Ha CeTb/JIMEHT (ako
Ca M3Nb/IHEHU OMpefeneHn KpuTepuu) U AasaT HacOKM 3a npunaraHeto Ha Tecta SPPI npu
MHCTPYMEHTU C XapPaKTePUCTUKKU, CBbP3aHM ¢ ESG, KaKTO M npu aKTMBM C non-recourse
XapaKTepPUCTUKM U [OOrOBOPHO CBbP3aHW MHCTPYMeHTM (tranches). PaswwupssaT ce u
onosecTaBaHMATa (Hanpumep 3a FVOC| ASN10BU MHCTPYMEHTUM M 33 AOrOBOPHU Kay3u, KOUTO
MoraT Aa NPOMEHAT BpemeTo UM pasmepa Ha napuyHUTe NOTOLUM NPU HACTbMBAHE Ha YC/A0BHO
cbbuTHe).

N3meHeHMATa ca pe3ynTaT OT NOCTUHMIMMEHTAUMOHHO peBto Ha MCDPO 9 un uenAt ga HamanAat
pas3ninymaTa B NpaKTUKaTa 1 ga nogobpAat pasbupaHeTo U nocnenoBaTeIHOCTTA NP NPUNAraHeTo
Ha M3MCKBaHMATA (BKA. No TecTa SPPI 1 onpeaeneHn onoBecTABaHUSA).

[lpy>KecTBoTO Lie OLEeHWN NOTEHLMANHOTO Bb3AeNCTBME BbPXY Knacudukaumata/oLeHaBaHeTo Ha
$VMHAHCOBM aKTUBM M BbPXY ONOBECTABAHMATA NPean AaTaTa Ha MbPBOHAYaNHO NpuaaraHe.

U3meHeHua B MCPO 9 n MCPO 7 — loroBopu, pedepupalym Kbm eNeKTpoeHeprus, 3aBucmma
oT npupogHu ycnosua (Contracts Referencing Nature-dependent Electricity)

B cuna 3a roavwHuM nepuoau, 3anoysawy Ha uam cnep 01 Adyapu 2026 r. (npencpoyHo
npunaraHe e paspeweHo). M3meHeHuATa 3acaraT (i) oueHKata no ,own-use” 3a A0OroBopu 3a
MOKYMKa W A0CTaBKa Ha Bb306HOBAEMa e/leKTpoeHeprusa, Yninto o6em/npon3soacTso 3aBucK ot
npUpoaHKN ycnosus, U (ii) XxeQoBO CYETOBOACTBO — AOMYyCKa Ce onpeaensHe Ha XeAKMpaHu
NnosnuumM c NPOMeH/IMB 0bem Npu onpeaesieHn YCI0BUA U U3MepPBaHe Ha XeayKupaHaTa nosmums
CbC CbLUMTE AOMNYCKaHMA 33 06eM KaTo XeAKMpalwma MHCTPYMEHT. BbBexaaTt ce U cneunpuyHu
onoBecTABaHUA 3a Takuea gorosopu 8 MCPO 7 1 MCO 19.

M3meHeHMATa ca C oOrpaHMYeH o06XBaT M Ce OTHacAT A0 [AOroBopu, MpU  KOMUTO
KO/IMYECTBOTO/CTOMHOCTTAa Ha ENEeKTPOEHEePrnaTa 3aBUCU OT HEKOHTPONMPYEMWU MPUPOAHU
ycnosus (Hanpumep Bpeme). BbBexkaaT HacoKM Mo ,own-use” M3KAYEHUETO U Xe[KOBOTO
CYETOBOACTBO, KaKTO U AOMbJAHUTENHM OMNOBECTABAHMS.

Lpy*KecTBoTOo LiEe OLEHM AaNM MMA TakmBa gorosopwu (Hanp. PPA) u gann nsmeHeHunaTa 3acarat
KnacndukaumaTa, Xe43KoBOTO CYETOBOACTBO U/MUNM ONOBECTABAHUATA.

foaMwHn nopobpeHnsa Ha MCPO — Tom 11 (Annual Improvements to IFRS Accounting
Standards — Volume 11)

B cuna 3a roguwHu nepuogm, 3anouysawym Ha uam cneg 01 sHyapu 2026 r. (NpeAacpoyHO
npunaraHe e paspeweHo). Hanpumep, BKAOYEHM ca yTodyHeHMAa no MCPO 9 OTHOCHO
OTNWCBAHETO Ha /IM3MHIOBM NAcMBM M CbrnacyBaHe Ha ,transaction price” ¢ M3anckBaHMATa Ha
MC®O 15, Kakto M mameHeHua no MC®PO 10 oTHocHO npeueHKaTa 3a ,de facto agent” u
TepMnHonornyHa npomsaHa B MCC 7 (3amaAHa Ha ,,cost method” c ,,at cost”).

CbAbprKaT oOrpaHUYEeHN WU3MEHEeHUs C Len yToyHABaHe/onpocTABaHe Ha CbllecTByBallM
n3nckBaHma (8 7.4. MCPO 1, MCPO 7, MCHO 9, MCHO 10 n MCC 7).

LOpyKecTBoTo LWe OueHWM [A3aAN U3MEHEHMATA MMaT CbllecTBeH e(deKT BbpXy MNpPU3HaBaHe,
oLeHsABaHe, NpeacTaBAHE UM ONOBECTABAHMUA.

4.3. HoBM CTaHAAPTM M U3MEHEHMA Ha CblyecTBYBalUu CTaHAApTU, usgageHun ot CMCC,
KOWTO BCe olue He ca npuetu ot EC:

MC®O 18 ,MpeactaBsaHe U onoBecTABaHe BbB PpuHaHcoBuTe otyeTn” (IFRS 18 — Presentation
and Disclosure in Financial Statements)

MC®O 18 BbBeEXKAA 3aAB/IKUTENTHU KAaTEropum U MeXAMHHU CYMM B OTYeTa 3a nevanbata uau
3arybata (BKAn. ,onepaTuBHa nevyanba“ u ,nedyanba npeau GuHaHcupaHe U AaHbLM), U3UCKBA
OMNOBECTsIBaHE Ha YNpaB/IeHCKM geduHMpaHM nokasatenu 3a pesyntat (MPM) u nopobpsea



npasunata 3a arpernpaHe/pesarpervpade. CraHA@pTbT MOXKE [a HaANOMW MPOMEHU B
npeacraBaHeTo, benexkute u npouecute no ¢GUMHAHCOBO OTYMTAHe, Oe3 Ja npomeHsA
NPM3HABAHETO M OLEHABAHETO HA MOBEYETO NO3ULUMN.

B cuna (IASB) ot 01 Anyapu 2027 r., c pa3pelleHO NOo-paHHO npunaraHe (Npu onosecTaBaHe).
MC®O 18 3ameHss MCC 1 1 BbBeXaa HOBU M3UCKBAHMWA 3a NpeacTaBsaHe Ha GUHAHCOBUA pe3yaTaT
W 3a onpeaesieHn ONoBeCTABAHUA.

MC®PO 19 , OvwepHu apyKectBa 6e3 obuiectBeHa oTroBopHOCT: OnosectaBaHua” (IFRS 19 —
Subsidiaries without Public Accountability: Disclosures)

MC®O 19 e npuaoxmm 3a AONYCTUMWU ObLUEPHU ApyxKecTBa 6e3 obuiectBeHa OTFOBOPHOCT,
Korato KpaﬁHaTa U MexkgmnHHata KOMMaHMA-Malka W3roTssa KOHCOIMaAnpaHu d)VIHaHCOBl/I
otyetn no MC®PO, pocTbnHM 3a nybavyHo nonsBaHe. CTaHAAPTLT Hamanasa ob6xBaTa Ha
OMNOBECTSABAHMATA, HO HE NMPOMEHS NPUHLMNUTE 32 NPM3HABaHE U OLEHABAHE.

B cuna (IASB) ot 01 aHyapu 2027 r., C pa3peleHo No-paHHO npunaraHe (Npu onosecTsBaHe).
CTaH4apTbT NO3BO/IABA HA AOMNYCTUMW ObLIEPHU APYXKECTBA Aa NpuiaraT HamasleHU U3UCKBaHUA
3a onoBecTaBaHe, MpW 3ana3BaHe Ha npu3HaBaHe/oueHABaHe/npeAcTaBAHE MO OCTaHaAUTe
MC®O.

U3meHeHusa B8 MCPO 19 (u3pgapeHu Ha 21 asrycTt 2025 T.)

IASB e wu3gan mM3MeHeHusa, KOWUTO aKkTyanusupar MCPO 19 3a HOBM/M3MEHEHM CTaHAAPTH,
n3fafleHn cnep NbpBOHaYaNHOTO NybauKyBaHe Ha MC®HO 19. EdpektusHocT (IASB): 01 sHyapwu
2027 .

U3meHeHua B MCC 21 - [lpeBoAa KbM NpeAcCTaBUMTE/IHA BaslyTa Ha XunepuHAaLMOHHA
MKoHOMMUKa (Translation to a Hyperinflationary Presentation Currency)

IASB e nsgan orpaHmyeHn nsmeHeHus, epektmeHu ot 01 aHyapu 2027 r. (¢ paspeLleHo no-paHHO
npuaaraHe), cBbP3aHM C NPEBOAA Ha CYMM KbM MpeacTaBUTENIHA BanyTa Ha xunepuHdaaumoHHa
MKOHOMMKa.

Jpy’KecTBOTO Le OUuEHW MPUJIOKMMOCTTA M MOTEHUMANHUA edeKT, ako Mma npeacraBuTesHa
BanyTa/onepaunn, CBbp3aHu ¢ XMnepuHGAAaLNMOHHU MKOHOMMKM.

5. CobuwecrBeHa MHPOpMaLMA 32 CHETOBOAHATA NOJIMTUKA
5.1. O6wWwm NnonoxeHus

Hain-3HauumuTe CcYeTOBOAHW MONUTUKKU, MpUAaraHn MNpU U3rOTBAHETO Ha TO3U MENKAMHEH
OWHAHCOB OTYET, Ca NpeacTaBeHM No-A0ay. To3n GUHAHCOB OTYET € M3rOTBEH MPM CNasBaHe Ha
NPUHUMNOMUTE 33 OLEHABAHE Ha BCMYKM BUAOBE aKTMBWM, MACUBMU, MPUXOAM U Pa3XOAM, CbrIaCHO
MCC/MC®O, usgaaeHn ot CMCC u npuetn ot EC. basuTe 3a ouUgHKa ca onosecTeHM nogpobHo
No-HaTaTbK B CHeTOBOAHATa NOAUTUKA.

CnepBa pa ce 0T6ene>+<14, 4ye Npu U3rotBAHETO Ha NpeacTaBeHnAa NHAUBUAYaNEH (I)MHaHCOB oTyeT
Ca M3NO0A3BaHMN CHETOBOAHM OLLEHKM N A0NYyCKaHUA. Bbnpeku ye Te ca 6a3VIpaHVI Ha MHd)OpMaLI,M‘r'l,
npeanocCraBeHa Ha pPbKOBOACTBOTO KbM AaTaTa HAa MU3roTBAHE Ha d)VIHaHCOBMFI OTYET, peanHuTte
pe3yntatn morat Aa Ce pa3aindyaBat OT HanpaBeHUTE OUEHKUN N OOMNYCKaHUA.

5.2. MWHUManHa cpaBHUTENHA MHbOPMaLUA

C u3KnoyeHue Ha cayyamte, Korato MCOO paspelwasBaT MAM M3UCKBAT APYro, APYXKecTBoTo
npeactaBA CpaBHUTENHA MHPOPMALMA MO OTHOLEHME Ha NPeAXOoAeH Mepuos 3a BCUYKU CYMM,
oTYyeTeHU BbB GUHAHCOBUTE OTYETU 33 TEKYLLMA Nepuoa,.

[pyKecTBOTO NpeacTaBa KaTo MUHMMYM ABa OTYETa 338 PUHAHCOBOTO CbCTOAHME, ABA OTYETa 33
neyan6aTta uam 3arybata u apyrvsa BceobxsaTeH A0X0A4, ABa OTAE/NHM OTYeTa 3a neyanbata mam



3arybata (ako ce npeacTaBAT TakMBa), ABa OTYeTa 3a MapUYHUTE MOTOUM W ABa OT4eTa 3a
npomeHunTe B cobcTBEeHUA KanuTan u CBbpP3aHUTE C TAX NOACHUTE/THUN NPUNOKEHNA.

Korato TekcToBaTa onucaTesiHa MHOOPMALMA, CbAbpiKalla ce BbB ¢GUHAHCOBUTE OTYETU 33
npeaxoaHuna/npeaxoaHute nepmog(u), npoabaxasa Aa 6bae aKTyanHa U 3a TeKyLLMA nepuog, ce
npasu BPb3Ka C NpeaxonHUs, 0cObEHO KOraTo TOBA € CBbP3aHO C HECUTYPHOCTU, NPUBANIUTENHM
OLLEHKM, MPOBU3UN NN 0OE3LEHKMU.

5.3. ba3u 3a oueHABaHe, U3NON3BaHU NPU U3TOTBAHETO HAa GUHAHCOBUTE OTYETU

®UHAHCOBMAT OTYET € WM3roTBeH Ha 6asata Ha MCTopMYecKaTa LeHa, C M3K/IoYeHWe Ha
onpeaeneHn UMoTN U GUHAHCOBM MHCTPYMEHTU, KOUTO Ce€ OTYMTAT MO NPEOLLEHEHA CTOMHOCT UK
CNpaBes/MBa CTOMHOCT B Kpas Ha BCEKM OTYETEH Nepuof, KAaKTo e 0DACHEeHO B CYeToBOAHATA
NOJINTUKA No-A0Y.

McTopurueckaTta ueHa 06MKHOBEHO ce H6a3npa Ha cnpaBes/inBaTa CTOMHOCT Ha Bb3HArparKaeHWEeTo,
KOETO € Ab/IKMMO (L0roBOPEHO) NPY 3aMAHA Ha CTOKU U YCAYTU.

CnpaBea/iMBa CTOMHOCT € LeHaTa, KoATo 61 6una nonyyeHa npu npogarkba Ha akTMB AW NNaTeHa
NPy NPexBbp/AHETO Ha 3aZb/BKEHWe Npu 0buyaiiHa CAENKA MeXAY NasapHU YYaCTHULM KbM
[aTaTa Ha OUEHsBaHe, He3aBMCUMMO OT TOBA Aa/Iv Tasu LieHa e NpAKo Hab/logaBaHa UAKM OLLEeHABA
KaToO Ce M3MoA3Ba Apyra TEXHMKaA 33 oueHKa. Mpu onpepensHe Ha cnpaBegnBaTa CTOMHOCT Ha
€AMH aKTMB WM Nacue, Opy»KecTBOTO B3emMa Mo BHUMAHWE XapaKTEPUCTUKUTE Ha aKTUB WU
nacvB, TaKa, KaKTO y4yaCTHMUMTE Ha nasapa 6uxa B3e/M Te3u XapaKTepPUCTUKM Mpeasug, npu
LeHoobpa3yBaHETO Ha aKTMBA UM MacMBa KbM JaTaTa Ha oueHABaHe. CnpaBea/iMBa CTOMHOCT 3a
usMepBaHe W/uaM onosectaBaHe B TO3M GMHAHCOB OTYeT, Ce OnNpeAens Ha Takasa 6asa, C
M3KNtoYeHWe Ha 6asaTa Ha aKuuu, NAaTeXHWM onepauun, Kouto ca B obxeata Ha MC®HO 2,
JM3VHTOBM CAE/IKM, KOMTO ca B 06xBaTa Ha MCC 17, n U3MepBaHWUsA, KOUTO MMAT HAKOM NPUIMKK
CbC CnpaBeA/iMBa CTOMHOCT, HO He ca MO CnpaBeA/iMBa CTOMHOCT, KaTo HeTHa peasusyema
ctoHocT B8 MCC 2 unm ctonHocT B ynoTpeba 8 MCC 36.

MpunaraHeTo Ha cnpaBea/MBa CTOMHOCT € NoApobHO onoBecTeHo pasgen ,OnpepensHe Ha
cnpaBegAnBa cToMHoOCT”.

5.4. MapuyHKM No3nLMK BbB PUHAHCOBUA OTUYET C HECUTYPHOCT B USMEPBAHETO

Mpu NpunaraHeTo Ha CYETOBOAHUTE NOAUTUKM HA [pyKecTBOTO, KOMTO Ca ONWCaHU B BenexkkuTe
B HaCTOAWOTO MNPWUIOXKEeHNEe, PbKOBOACTBOTO Ha [py)KeCcTBOTO € ANbKHO A3 NpPaBu NPeueHKH,
NPUBAN3UTENHWN OLEHKM M NpeanonoxKeHusa 3a 6anaHcoBaTa CTOMHOCT HA aKTUBUTE U MacUBUTE,
KOUTO He ca /IeCHO BUAMMMW OT APYrU U3TOYHUUM. CbOTBETHO, PUHAHCOBUTE OTYETM MOraT Aa
CbAbPKAT NO3MLMM CbC 3HAYMTE/HA HECUTYPHOCT B M3MepBaHeTo. MpeueHKMTe 1 CBbP3aHNUTE C
TAX NPeAnoNIOKEHUA, KacaellM TakuMBa No3uumMn, ce 6asupaT Ha MCTOPUYECKUSA ONWUT U APYrn
baKTopK, KOMTO Ce cyMTaT 33 NoaxoaawwM. [leicTBMTeIHUTE pe3ynTaTh MoraT 4a Ce pa3/iMyasar oT
Te3M OLEHKM.

MpeueHKMTe U OCHOBHMTE MNPEANOJ/IOKEHUA Ce NpPernexaaT Ha Tekywa 6asa. MNpepaboTeHuTe
CYETOBOAHM OLEHKM Ce NPU3HABaT B Nepuosa, B KOWTO OLEHKaTa e npepasriegaHa, ako npernesa
3acAra camo TO3M nepuoj, MAW B Nepuoga Ha npepasriexkgaHeTo M bbaewm nepuogm, ako
nperneguTe 3acaAraT KakTo TEKyWMA 1 6baelmTe nepmnoam.

KPUTUYHUTE CYETOBOAHM MpPELLEHKM ca NOAPOBHO ONOBECTEHM B pa3gen ,KpUTUYHM CYeTOBOAHM
npeueHKM U NPUBIN3UTENHU OLEHKN".

Mpy NpunaraHeTo Ha CYETOBOAHUTE MOAUTMKM Ha [pyKecTBOTO, KOMTO Ca ONUCaHU B BenexkkuTe
B HaCTOAWOTO MPUIONKEHUE, PbKOBOACTBOTO Ha [PYKeCcTBOTO € AMbXKHO A3 NpaBu MPeLeHKH,
NPUBANSUTENHN OLEHKM M NPeanonoxKeHua 3a 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE U MacuBUTE,
KOUTO He ca /NleCHO BMAMMM OT APYrM WU3TOYHMUM. [IpeueHKMTe M CBbp3aHMTe C TAX



npeanonoXxeHma ce 6asMpat Ha UCTOPUYECKMA onuUT U ApyrM GaKTopu, KOMUTO Ce cyMTaT 3a
noaxoaswu. [leicTBUTeIHUTE pe3ynTaTh MoraT Aa ce pa3nnMyaBaTt OT Te3U OLEHKN.

MpeueHKUTe U OCHOBHUTE MPenNo/IOXKEeHUs ce Mpernexaart Ha Tekywa 6asa. MNpepaboTeHuTte
CYETOBOAHM OLEHKM Ce NPU3HABaT B NepMoLa, B KOWTO OLEHKATa e npepasriesaHa, ako npernesa
3acAra camo TO3M Nepuoj, WM B Nepuoja Ha mnpepasrfiexkaaHeTo M bbaewm nepuosm, ako
nperneauTe 3acArat KakTo TeKyLWMA U 6baeLwmTe nepuoan.

MN3roTBAHETO Ha ¢MHAHCOB OTYeT No MeKayHapoaHWUTe CTaHAApPTU 3a ¢(UHAHCOBO OTYMTaHe,
M3WCKBA PbBKOBOACTBOTO [f4a@ Hamnpasu HAKOM MNPUOAUSUTESIHU CYETOBOAHWU OLEHKU U
npeanosIo¥KEeHUs, KOUTO Ce OTHACAT A0 AOK/A3ABAHUTE aKTUBM U MACKMBU, ONOBECTEHUTE YCIOBHU
aKTMBM M MACUBMU, KAaKTO M A0 NPU3HATUTE Pasxoan M Npuxoam 3a nepuoga. Tesn npudbansnTenHm
OUEeHKHN, HavyncneHmna n npeanonoxXeHmAa ca OCHOBaHU Ha VIHd)OpMaLI,VIﬂTa, KOATO € Ha/IYHA KbM
Kpasa Ha OT4YeTHMS nepuog, Nnopaau KoeTo 6baewute dakTMYECKM pesynTatM buxa morau aa
6bAaT Pas/IMYHM OT TAX.

5.5. OnoBecTABaHMA 32 KOMMNJIEKTa GUHAHCOBU OTYETH

MbAHUA KOMNAEKT GMHAHCOBU OTYETU, BK/IKOYBA C/IeAHUTE KOMMOHEHTU:

e OtyeT 3a PUHAHCOBOTO CHLCTOAHUE KbM Kpas Ha Nepuoaa;
Otuert 3a nevyanbata unm 3arybata u apyrus BceobxsaTeH 40X04 3a Nepnoaa;
OTueT 3a NpoMeHuTe B COBCTBEHMA KanuTa 3a Nepuoaa;
OTuerT 3a NapuyHUTE NOTOLM 32 MepUoaa;
MoACHUTENHW NPUNOXKEeHUs, NpeacTaBnaBawm obobluieHne Ha No-BasKHUTE CYETOBOAHU
NONIUTUKKN U Apyra NOACHUTENHA UHPOPMaUUsA, CpaBHUTENHA MHPOPMaLMA NO OTHOoLWEeHNe
Ha npeaxoAHuA Nepuoa u
MpeacTaBAT ce ¢ e4HaKBO 3HaYeHMe BCUYKM GUHAHCOBM OTYETU B MbJIeH KOMMAEKT OT pUHAHCOBU
oT4yeTn. PbKoBOACTBOTO M3bMpa Aa NpeacTaBu eguH OTYeT 3a nevyanbaTta uau 3arybaTa U Apyrus
BceobxBaTeH Aoxoa,.
PbKoBOACTBOTO € M36pano Aa NpeacTaBuM KOMMOHEHTUTE Ha Apyrus BceobxsaTeH AoxoA npeau
CBbp3aHUTE JaHbyHU edeKTU. [aHbKbT MeXAy KOMMNOHEHTUTe e pasnpedeneH Mexay Tesu,
KouTo 6uxa mornu BnocneacTesue Aa 6baaT npeknacuduumpaHm B pasgena Ha nevyanbaTta uMam
3arybara, 1 Te3u, KoMTOo HAMa BrnocaeAcTBue Aa 6bAaT NnpeknacubumumMpaHm B To3M pasgen.

5.6. [onyctumo anTepHaTMBHO TpeTUpaHe

B onpeaenexun caydan, MCPO nossonssa noseye oT e4HO Bb3MOXKHO CYETOBOAHO TpeTupaHe Ha
onpeaeneHa caenka uam cbbutue. finuata, N3roTeawmM dpMHaHcoBUTE oTyeTH, TpAbBa Aa M3bepat
TOBa TPeTUpaHe, KOETO Hal-TOYHO CbOTBETCTBA Ha AeNHOCTTa Ha [ pyKecTBoTo.

CbrnacHo MCC 8, oT [py»KecTBOTO Ce M3NCKBa Aa noabepe u ga npwuaara CBOUTE CYETOBOAHM
NoMIMTUKM NoCAefoBaTeNHO 3a NOA0BHUTE cAenKu u/unn 3a Apyrn cbbUTUA U YCNOBUA, OCBEH
KoraTo gageH MC®O KOHKPETHO M3UCKBaA UM NO3BO/IABA KaTeropmsauma Ha No3nuumnTe, 3a KOMTo
mMoraT Aa ca NoAxoAAllM pasandyHM nonautuku. Korato gageH MCPO um3uckBa MAM NO3BOAABA
TakaBa KaTeropusaums, 3a BCAKa eAHa OTAeNHa KaTeropusa ce nogbupa U nocaefosaTesiHo ce
npunara Han-noaxoAdAllata cYeTOBOAHa NOAWUTMKa. lMopagu ToBa, cnefl KaTo Beye e M3bpaHOo
HAAKOe OT anTepHaTUBHMTE TPeTMpaHuA, TO Ce MPeBpbLLa B CYETOBOAHA NOAUTUKA U ce npuaara
nocneposatenHo. NMpomeHn No c4eToBOAHAaTa NOAUTUKA Ce M3BbPLUBAT CaMO KoraTo ToBa ce
M3NCKBA MO CuiaTa Ha CTaHAAPT MM TbAIKYBaHe, UM aKo, B pe3ynTaT Ha NPOMAHaTa, BbNPOCHUTE
dMHaHCOBK OTYETU LE NPEAOCTaBAT NO-HaAeKAHa U peneBaHTHa nHGopmauma.

Korato MC®O paBa Bb3MOXHOCT 3a M360p, [JpyXKecTsoTo Bb3Npuema eAHO OT Bb3MOXKHUTE
TpeTupaH1a, a UMeHHO TOBa, KOETO e Hal-NoAXoAAlllo 33 06CToATeNCTBaTa, B KOMTO ce Hamupa.



5.7. ®uHaHcoB 0630p OT pPbKOBOACTBOTO

B gonbaHeHWe Kbm GUHAHCOBUTE OTYETM Ha roauwiHa 6asa, [pyxKecTBoTo npeactasa [oknag 3a
aerHoctTa. B MC®O HAama u3McKkBaHe Aa ce npeActaBa TakaBa MHbOpmauma, makap Ye naparpad
13 ot MCC 1 cbabprka KpaTKo OnMMcaHWe Ha TOBa, KOETO MOXe Aa O6bAe BK/IOYEHO B eauH
mexgnHeH goknag. MNpes gekemspun 2011 r. CbBeTbT N0 MEXAYHAPOAHWN CHETOBOAHM CTaHOAPTHU
(CMCC) wmspmape MCDHO MU3noxeHne 3a npakTMKaTa—KomMeHTap Ha pPbKOBOACTBOTO, KOMTO
oyepTaBa egHa LWMPOKa, HeobBbp3Balla pamMKa 3a MpeacTaBAHETO HA KOMeHTapa Ha
PbKoBOACTBOTO BbB Bpb3Ka C GUHAHCOBUTE OTYETU, U3FOTBEHM B CcboTBeTcTBME ¢ MCPO. Ako
LpyKecTBoTo pewn ga cnefBa yKasaHuATa, CbAbp)KalWy ce B M310KEeHUEeTo 3a NpaKTUKaTa, To
PbKOBOACTBOTO Ce HacbpyaBa ga 0BACHM cTeneHTa, B KOATO e 6uno cnegsaHo M3noxeHMeTo 3a
npakTUKaTa. N3aBneHneTo 3a cboTBeTcTBME ¢ M3N0XKEeHMETO 3a NPaKTMKATa ce AOMNYCKa Camo, aKo
BbMNPOCcHOTO N3n0xKeHne e 6o cnesBaHo U3LANO.

CbabprkaHneTo Ha dMHaHcoBMA 0630p OT PbKOBOACTBOTO Ce onpeaenst OT MeCTHM U3UCKBAHUSA HA
nasapa M OT BbNpocuTe, KOMTO ca crneunduyHM 3a JageHa topucamkuma. MNMopagu TOBa,
LpyKecTBoTO He e npeactasmno ¢MHaHCcOB 0630p OT PbKOBOACTBOTO, @ MEXANHEH AOKNaL, 3a
AerHocTTa.

5.8. MpusHaBaHe Ha npuxoau
5.8.1. Mpuxoau ot A0roBOpU € KANEHTU

JloroBop e cbriaweHne mexay ABe UM NoBeye CTPaHM, KOeTO Cb3AaBa NpaBa U 3a4b/XKeHUA 33
CTpaHUTe Mo Hero. KAMEeHT e cTpaHa, KoATO e CK/YMNAAa A0roBop ¢ [pyKecTBOTO A4a NOyYu CTOKM
WU YCIYrM, KOUTO ca MNpoaykuma oT obuyaliHaTa AeWHOCT Ha [py»KecTBOTO, B 3amsAHa Ha
Bb3HarpaxaeHue.

[pyKecTBOTO NpU3HaBa NpMXo4M, ia ca OTPasn NPEXBbPAAHETO Ha 0beLaHuTe ¢ 40roBOpa CTOKU
WU YCNYTU HA KAMEHTU, B pa3mep, KOWTO OTpassABa Bb3HarparK4eHWeTo, Ha KoeTo [pyKecTBoTo
OYaKBa Aa MMa MPaBO B 3aMAHA Ha NPEXBBbPJEHUTE CTOKU UAN YCAYTU,

MpexBbp/AAHETO Ha CTOKUTE WM YC/YyrMTe Ce OCHOBABa Ha KOHLEMuMATa 3a NPexBbp/isHe Ha
KOHTPOJ1a BbpXYy TAX, CMOCOBHOCTTa A3 Ce PbKOBOAM M3MOA3BAHETO HA aKTUBA M Aa ce NoJyyasaT
MO CbLLECTBO BCMYKM OCTaHa/M NOM3M OT Hero. KOHTPOABT BK/AOYBA M CNocobHOCTTa 3a
npeaoTBpaTsABaHe Ha TOBa APYrM [APY)KecTBa Aa PbKOBOAAT M3MONA3BAHETO Ha aKTMBa M
No/ly4aBaHETO Ha NON3M OT Hero.

- B Pe3ynTaT Ha AeWHOCTTa Ha [py)KecTBOTO Ce Cb3haBa MM NodobpsBa aKTUB, KOWMTO
KMEHTBLT KOHTPO/IMPA B XOA4a Ha Cb34aBaHETO MAKM NoA06pABaHETO Ha aKTUBA — TOBA Hall-yecTo e
CTPOUTENCTBO HA Crpagu WaM He3aBbPLUEHO NMPOU3BOACTBO, BbPXY KOETO K/AMEHTa MOXKE Aa MMa
KOHTPOJI;

- B pe3yaTaT Ha AehHOoCTTa Ha [py»KecTBOTO He ce Cb34aBa aKTUB C a/NTepHaTMBHA
ynotpeba 3a [py)KecTBOTO M TO pasnosara ¢ ob6Bbp3Ballo NpaBo 4a MOAy4YM NiawaHe 3a
M3BbpLIEHaTa KbM CbOTBETHATa AaTa AEeMHOCT — TOBa Hal-YecTo e Cb3ZaBaHe Ha cneunanmsmnpaH
aKTUB, KOMTO MOXKe aa 6bae Noi3BaH eAMHCTBEHO OT K/IMEHTA.

5.8.2. Mpuxoau ot AMXBU N [UBULEHTU

Mpuxogute OT INXBU Ce OTYUTAT TEKYLLO NO mMeToa Ha ed)eKTMBHVIFI NnxseH npoueHT. MNpuxoaunte
OoT OuBUNOEHTU Ceé NPWU3HAaBaT B MOMEHTA Ha Bb3HMKBAHE Ha MNPaBOTO 3a MOJsiydaBaHe Ha
nNawaHeTo.

5.9. OnepaTtusHu pasxoam

5.9.1. Pa3xoau 3a nocturaHe un U3nNbAIHEHME Ha A0roBOP C KAUEHT

LApyXecTBOTO NpM3HaBa KaTo aKTUB LONbAHUTENIHUTE Pas3XxoAM 3a MOCTMraHeTO Ha A0rosop C
KAMEHT, CaMOo aKo [py»KeCcTBOTO OYaKBa Te3n pasxoam ga my 6'I:,CI,aT Bb3CTaHoOBeHW. ToBa ca



pasxoante, Komto [pyKecTBOTO MpaBM 3a NOCTUFaHE Ha AO0roBOP C K/AMEHT, KOUTO TO He 6K
HanpaBW/IO ako AoroBopa He Helwe ¢akT. AKO pa3xoauTe 3a NOCTUIAaHE Ha 40r0BOP HE OTroOBapAT
Ha NOCOYEHUTE YCNOBUA, TE CE MPU3HABAT KAaTo Pa3xo, B MOMEHTA HA TAXHOTO Bb3HMKBaHe.

AKO pasxoauTe, HaNpPaBeHM NPU U3NBJHEHMETO HA 4OrOBOP C KAMEHT, He nonagat B o6xeata MCC
2, MCC 16, MCC 38, MCC 40, MCC 41, [Opy*ecTBOTO NpM3HaBa aKTUB OT Pa3xo4AuTe, HanpaBeHu
33 M3MNbJIHEHUE HA [O0rOBOpP, CAaMO aKO Te3W PasxoAu OTrOBAPAT HAa BCEKU eauH OT caepHute
Kputepuu:

- pasxoAmuTe ce OTHACAT MPAKO KbM AafeH AOrOBOP MM KbM OYaKBaH A0roBOp, KOWTO
L py*KecTBoTO MOXKe ga naeHTMOUUMpPa KOHKPETHO;

- pasxoguTe cb3gaBaT MaM nogobpAsBaT pecypcute Ha [pykKecTBoTo, KOMTO we 6baaTt
M3MN0/13BaHM 3a YA0BAETBOPABaHe B bbaelle (MM 3a npoabakaBaHe Ha yA0BAETBOPSABAHETO) Ha
334 b/IKEHUA 33 U3MbJHEHWUE;

- 0YaKBa ce pasxoanTte ga 6bAAT Bb3CTaHOBEHW.

AKTUBUTE, NPU3HATU B CbOTBETCTBUE C FTOPHUTE TEKCTOBE, C€ aMOPTM3MPAT Ha cUCTeEMaATMYHA 6asa,
KOATO CbOTBETCTBA Ha NPEXBBPAAHETO KbM KAMEHTA HA CTOKUTE UJIN YCAYTUTe, 32 KOUTO Ce OTHacA
AKTUBDBT.

[pyKecTBoTO npu3HaBa 3aryba OT obesleHKa Ha NofobHM aKTMBM, A0 CTeneHTa B KOATO
6anaHcoBaTa CTOMHOCT Ha NoA06eH aKTMB NPEeBUILABA:

- OCTaTbYHMA pa3mep Ha Bb3HarpaxkaeHuneTo, KoeTo [lpyKecTBOTO O4YaKBa Aa NOJyYu B 3aMAHa Ha
CTOKUTE UN YCNIYTUTE, 33 KOUTO CEe OTHACA aKTUBBT;

- pasxoanTe, KOUTO Ca NPAKO CBbP3aHM C NPeAOCTaBAHETO Ha Te3U CTOKU WA YCIYTU U KOUTO He
ca 6Guan NpU3HaTM KaTo Pasxoau.

5.9.2. Pa3xopgu 3a obe3ueHKa

[ pyKecTBOTO U3BbPLUBA NEPUOAMYHO MOHE BeAHDBXK KbM faTaTa Ha PUHAHCOBUSA OTYET Npernean
33 HaAn4YMe/oTCbCTBME Ha YCI0BUA 3a obe3ueHKa Ha puHaHCoBUTE M HePUHAHCOBUTE CU aKTUBM.
Pasxoante oT obesleHKa Ha aKTMBUTE ce NpM3HaBaT B oTyeTa 3a nedvanbata uau 3arybata u
Apyrus BceobxBaTeH A0X04, KaTo pa3xodu OT AeMHOCTTa B CTaTUMTe ,pa3xoam 3a 06e3UeHKM Ha
HepUHAHCOBM aKTMBM” M ,HeTHM 3arybu/nedanbu oT obeslueHKa Ha PUHAHCOBU aKTUBM®.
MpuHuMNUTe Ha obe3ueHKa ca NoApobHO pasfiCHEHM B MOACHUTENHUTE 6eNexKM KbM
CbOTBETHUTE rPYyNu OT aKTUBM.

5.9.3. duHaHcoBM npuxoau u pasxogu

®unHaHcoBUTE npmuxoaun BKAKOYBAT Npuxoan OT IMXBU NO UHBECTUPAHU CPpeacTBa (BKJ'II-O‘-IVITeﬂHO
MHBECTUUWNN, Ha pPa3nosioKeHUe 3a npop,a>K6a), npmuxogn ot AUBUAEHTHU, neyanba ot npop,a>K6a
Ha d)VIHaHCOBVI dKTUBU Ha pPa3nosioXKeHwne 3a npop,am6a, NnpoMeHn B cnpaseagnnBata CTOMHOCT Ha
d)VIHaHCOBVI adKTUBU, OTYNUTAHU NO CnpaBennBa CTOMHOCT B neyanbarta uam 3ary6aTa, neyanba ot
onepaunn B 4YyxaectpaHHa BaslyTa, NMPU3HATU KaTo neyanéu u 3aI'Y6VI. Mpuxon ot nnxen ce
NPpn3HaBa B MOMEHTA Ha Ha4YnCAABaAHETO My NO MEeTOAQa Ha EdDEKTVIBHaTa nuxea. Mpuxog ot
OMBUAEHTU Ce NPpU3HaBa Ha faTaTa, Ha KOATO e YCTaHOBEeHO NPaBoTO Ha [pyrKecTBOTO Aa noayyum
NNaWaHEeTOo, KOATO B C/ly4aA Ha KOTUPaHWU UEHHWN KHUXKA € AaTaTa, chel KOATO akunnte CtaBat 6es
NnpaBo Ha Noay4aBaHe Ha NnocneaHNA OUBUAEHT.

Kbm pasxoguTte 3a ﬂ,eﬁHOCTTa Ce OTHACAT U d)VIHaHCOBVI pa3sxoau, Konto [py*KecTBoTO OTYUTA U
KOUTO Ca CBbp3aHU C obunyainHarta AEVIHOCT. NMPUHLUMNBT Ha HavucC/IeHune ce OTHacAa A0
d)VIHaHCOBVITe pa3xogmn, TaKa KaKTO Ce OTHacA A0 BCUYKKU OPYyrM KOMMOHEHTUM Ha OTYETa 3a
poxoaute. Te BKAKOYBAT U BCUYKMU O6e3LJ,EHKM Ha d)MHaHCOBM aAKTUBMW.

duHaHcoBU pa3xogn BKAKOYBAT pPas3xoaun 3a JINXBU MO 3aeMpy, 3ary6m OT onepauun B
4yyXaectpaHHa BaayTa, NpOMEHU B CnpaBeasinBata CTOMHOCT Ha d)VIHaHCOBVI dKTUBU OTYUTAHU MO
cnpaseaanBa CTOMHOCT B nevyanbata unu 3ary6aTa n 3aFY6M OT XeAXNUHIFoBU MHCTPYMEHTN, KOUTO



ce npusHaBaT KaTto nedyanba wau 3aryba. Bcuuku pasxoam no naaTMMK INXBU MO 3aemu ce
npu3HaBaT KaTo nevyanba munam 3aryba, KaTo ce M3MN0n3Ba METOAA HA eDEKTUBHUA TNXBEH MPOLLEHT.
Pa3xogm no 3aemu, KOMTO HE MOraT A Ce OTHecaT NPAKO KbM Npuao0bMBaAHETO, CTPOUTENCTBOTO
WAN NPOU3BOACTBOTO HA OTrOBAPSALL, HA YCNOBUATA aKTMB, CE NPM3HABAT B nevanbm u 3arybu, kaTo
Ce M3N0A3Ba MeToAa Ha ePEeKTUBHUSA INXBEH NPOLEHT.

Meyanbu 1 3arybum OT KYpPCcoOBM Pas3/IMKKM ce NPeacTaBAT Ha HeTHa 6a3a BbB PUHAHCOBUTE OTHETM.

5.9.4. Pasxoam no saemu

NlnxeaTa no 3aemu 3a GUHaAHCMpPaHE Ha MOKYMKa M pa3BUTUE HA aKTUB, KOWTO OTroBapsA Ha
YC/IOBMATA 3@ aKTUB Cb3L4aAeH B CAMOTO Mpeanpuatve (T.e akTUB, KOMTO HenpemMeHHO WM3MCKBA
3HauMTesleH nepuoj OT Bpeme, 3a Ja CTaHe rOTOB 33 NpeABWKAaHata My ynoTpeba wam
npoaax6a) e BKAOYEHa B CTOMHOCTTa Ha aKTMBa 40 MOMEHTA, 40 KOMTO aKTUBUTE Ca 3HAYUTESHO
rotosu 3a ynorpeba wau npogaxkba. TakMBa pasxoda MO 3aeMu Ce KamnuTanusmMpaTt HETHO OT
KaKbBTO U 4@ OMN0 MHBECTULMOHEH [,0X0f, NOYYEH OT BPEMEHHOTO MHBECTUPAHE HA CPeLCTBa,
KOWUTO Ca B U3/INLIBK.

Bcuukm apyru pasxogu, No 3aemu ce NpM3HaBaT B nevanba uav 3aryba B nepmoga, npes KOMTo ca
Bb3HWKHANN.

5.10. JaHbum BbpXY Aoxoaa

CbrnacHo ObArapckoTo [AaHbyYHO 3aKoHopgatenctso 3a 2024 . apykecTBaTa  AbJjrKaT
KOpnopaTMBEH NOAOXOAEH AaHbK (4aHbK OT neyanbarta) B pasmep Ha 10 % Bbpxy obnaraemaTa
neyanba, Kato 3a 2023 r. Toh cbwo e 6mn 10 %. [ApyKecTBOTO Npunara 6anaHCOBUA METOZ Ha
3a4b/IXKEHUATA 33 OTYUTAHE HA BPEMEHHUTE JaHbYHU Pa3/INKKU, NPU KOWTO BPEMEHHUTE AaHBYHU
Pas3NnKM ce YCTaHOBSABAT Ype3 CpaBHABaHE Ha MPEHOCHAaTa CTOMHOCT C AaHb4yHATa OCHOBa Ha
AKTUBUTE U MacuBUTE. YCTAHOBEHUTE OTCPOYEHU AAHBYHU AKTUBM M MACUBU CE€ KOMMEHCUMPAT U
OAHBYHMAT edeKT ce M3UUCAABa Ypes NpunaraHe Ha AaHbyYHATA CTaBKa, KOATO ce oYaKBa Aa bbae
NPUAOXKEHa NpU TAXHOTO obpaTHO nposiBneHne B b6baelue. OTCPOYEHUTE AAHBUYHM 3a4bKEHUS
ce Npu3HaBaT NPU BCUMYKW C/lyd4an Ha Bb3HMKBAHE, @ OTCPOYEHUTE AaHBYHW aKTUBU, CaMO A0
CTeneHTa, A0 KOATO PbKOBOACTBOTO CYMTA, Y€ € CUTYPHO, Ye APYKECTBOTO LIe peanunsmpa
neyanba, 3a A4a U3MN0/13Ba aHbYHUSA aKTUB.

5.11. Neyan6u unm 3arybm 3a nepnoga

BCMUKM NPUXOAHW M Pa3Xo4HM CTaTUK, NPU3HATK 33 NEpMoAa, Ce BK/oYaT B neyanba uaum 3aryba,
OCBEH aKO CTaHAapT UK passacHeHue oT MCHO 13nckeaT gpyro.

Meuanba mam 3aryba e obuwata cyma Ha MNPUXOAMTE MWHYC PasXoaMTe, KaTo Ce M3K/A4YBaT
KOMMNOHEHTUTE Ha ApYr BceobxBaTeH A,0XO0A.

5.12. CBbp3aHM MLA U CAENKU MeXAY TAX

[pyKecTBoTO cna3Ba usMckBaHMATa Ha MCC24 npu onpesensHe M ONoBecTABaHE Ha CBbP3aHUTe
mua. Caenka mexay CBbp3aHM /Mua € NPexBbp/fsHE Ha Pecypcu, YCAyrn MAM 3aAbixKeHus
MeXay CBbp3aHu anua bes pasnnka Ha TOBa, Aa/IM ce NpuUiara HAKaKBa LeHa.

5.13. foxoa Ha akuus

JoxoabT Ha eaHa akumA ce U34YUCIABA Ha OCHOBATa Ha HeTHaTa neyanba 3a nepunoga n O6UJ,MF|
6p0171 Ha 0BMKHOBEHUTE NOMMEHHMU dKUMN Ha OPYyHKeCTBOTO.



5.14. KMOTK, MaLLNHK U CbOPBIKEHUA

Mpu NbpBOHAYaNHO NPU3HABaHEe, MMOT, MallMHA, CbOPbKEHUE UM obopyaBaHe ce oTYuTaT no
ueHa Ha npuaobuBaHe, KOATO BK/OYBA MOKYMHaTa LLEHA, KaKTO M BCUMYKM MPEKM pasxoam 3a
NPUBEXAAHETO Ha aKTMBa B pPabOTHO CbCTOAHME 3a npeasuzeHata My ynoTpeba ot
PBKOBOACTBOTO.

Cnen MbpBOHAYa/IHOTO My MpPU3HaBaHe, MMOT, MaAlUMHA, CbOPbBKEHWe wau obopyasaHe ce
oTYyMTaT NO LeHa Ha npuaobuBaHe, HamaseHa C HaTpynaHaTa amopTu3aums W 3arybu ot
obesueHKa.

AMOpTM3aumMATa Ce M3YUCAABA TaKa, Ye LeHaTa Ha npuaobuBaHe Ha aKTMBA, HamaseHa ¢
oCTaTbyHaTa My CTOMHOCT, Aa ce OTMMLWe 33 Nepuoaa Ha MoJsie3HUA My MKOHOMMYECKM }KMBOT,
KaKTo cnefBa:

Crpagm - 4% nuHeeH meToga,

3emATa He ce amopTU3mMpa.

Monesnuart XNBOT, OCTAaTb4yHaATa CTOMHOCT U MeTOo4 Ha aMOopTU3auMAa ce npernexga, Kopurupa,
aKo e HeobXoAMMO, B Kpasi Ha BCEKM OTYETEH NepUoa.

JafeH uMoT, mMallmHa, CbopbXKeHue unn obopyasaHe ce OoTnNMCBa Npw npoaarkba munm KoraTo
aKTMBBT OKOHYaTeNIHO 6bAe n3BafeH OT ynoTpeba U He ce 04aKBaT HUKAKBU APYrM MKOHOMUYECKM
nosi3n OT HeroBaTa npoAab/Kasawa ynotpeba. Meuyanbute wam 3arybute, noayyeHu npwu
H6paKyBaHETO WAM U3BaAXKAAHETO OT ynotpeba Ha MMOT, MallMHa, CbopbKeHMe nam obopyasaHe,
ce onpefensaT KaTo pas/vka Mexay NpubansnTeNnHO MU3YMCAEHUTE HEeTHWM MNOCTbM/IeHMA OT
npoaaxbata n 6anaHcoBaTa Cyma Ha aKTMBa U Ce NPU3HaBaT B OTYETA 3a AoxoamTe.

5.15. MHBecTMUMM B AblUEpHU NpeanpUATUA

BCMYKM MHBeCTUUMKU B AbWEPHNU nNpeanpmnatma NbpBOHAYa/IHO Ce€ NPWU3HaBaT MO UEHa Ha
npmp,o6v|BaHe, KOATO BK/1IKOYBA CnpaBensiMBaTa CTOMHOCT Ha npenoCcTtaBeHOTO Bb3HaArpa*KaeHne n
pa3xoguTte no I'IpMAOGVIBaHeTO, CBbpP3aHN C UHBECTNLUUATA.

UHBecTnumunTe B AbWEPHN NPpeanpPUATUA CE€ OTYUTAT U NPeacCTaBAT No cebecTonHOCT.

5.16. AKTMBM U NacUBM NO JOrOBOPU C KNIUEHTU

B cvotBeTctBME ¢ MCDO 15, Korato egHa OT CTpaHUTE MO A0rOBOP C KAMEHT € U3NbAHWANA
3a4b/KEHUATA CM MO A0roBopa, [pyXKecTBoTO NpeacTaBa A0roBopa B oT4eTa 3a GMHAHCOBOTO
CbCTOAAHME KaTO aKTMBWM NO A0roBOP WM NMACUB NO A0rOBOP B 3aBMCMMOCT OT Bpb3KaTa Mexay
OeMHOoCTTa Ha [py)XecTBoTO M NAAWA@HETO OT CTPaHa Ha KAueHTa. [py)KecTBoTo npeacTasA
OTAeNHO BCAKO 6e3yC/IOBHO NPaBo Ha Bb3HarpaxaeHne KaTto B3eMaHe oT Npoaa*kbu no gorosopu
C KNIMEHTM B CTATMATA ,, TbPrOBCKU M APYrY B3EMAHUA” Ha oTYeTa 3a GMHAHCOBOTO CbCTOAHME.
AKTMB NO A0roBOpP C KAMEHT Ce NPU3HaBa ako [py»KecTBOTO M3Mb/HABA 3a4b/IXKEHUETO CU, KaTo
NPEXBbPAA CTOKU UAN YCAYTU HA KAUEHT, NPeAn KNMEHTHLT Aa N1aTU Bb3HArparkaeHUe nam npeam
NNaWaHeTo Aa € Ab/IKUMO, C U3KIKOYEHME Ha CYMUTE, KOUTO ca NpeacTaBeHM KaTo B3emaHe Nno
[0roBOp C KAMEHT. AKTUB NO A0roBOp € NPaBoTO Ha [py*KeCcTBOTO Aa NO/y4YM Bb3HaArpaxKaeHue B
3aMAHa Ha CTOKMUTE UM YCAYTUTE, KOUTO TO € NPEXBbP/IMAO Ha KAMEHT. TO3M aKTMB Ce OLLEHABA B
CbOTBETCTBME C U3UCKBaHMATA Ha MC®HO 9. ObesLeHKa Ha aKTMB MO A0roBOP C KJMEHT Ce OLLeHsBa
M NpeacTaBsa KakTo obesueHKUTe Ha PUHAHCOBUTE aKTMBU B cboTBeTcTBME ¢ MCPO 9.

MacnMB Mo A0roBop C KAMEHT cCe MNpM3HaBa aKo KAMEHTbT 3an/jalia Bb3HarpaxaeHwe uam
Opy*KecTBoTo MMa NpaBO Ha Bb3HarpaxKAeHue, KoeTo e 6e3ycnoBHO (T.e. B3eMaHe), npeau
LpyXecTBoTo Aa NPeXBbPAM CTOKA UM YCAyra Ha K/IMEHTa, KOraTo NaalWaHeTo € M3BbPLIEHO Uan
Ob/KUMO (KOeTo OT ABeTe HacTbnM no-paHo). MacMB no A0roBop e 3aAb/XKeHMeTo Ha
LOpyXecTBoTo Aa NPexBbpAuM CTOKU UAM YCAYTU KbM KAWEHT, 33 KOMTO TO € MNOAy4Yuao
Bb3HarpaskaeHue (MM Bb3HarpaxaeHMeTo e Ab/IKUMO) OT K/IMEHTa.



BsemaHeTo Mo [A0roBop C K/AMEHT e 6e3ycnoBHO npaBo Ha [pysKecTBOTO [ha Mnoayyu
Bb3Harpax/ieHWeTo no To3n Aorosop. ToBa NpaBo ce cunTa 3a 6e3yCNOBHO, aKO eAUHCTBEHOTO
yCloBME 3@ TOBa, MJallaHETO Ha Bb3HarpaX{[eHWeTo Aa CTaHe Ab/KMMO, € M3TUYAHEeTO Ha
onpeaesieH Nepuog ot Bpeme.

5.16.1. ®duHaHCcOBM aKTUBMU, OTYMTAHU NO aMOPTU3UPaHA CTOUHOCT

[broBM MHCTPYMEHTM, KOMUTO [1py>KeCcTBOTO AbPXKM B paMKuTe Ha BusHec moaen ¢ uen cbbupaHe
Ha [IOrOBOPEHMTE MNapPUYHN MOTOLM U MPU KOUTO AOrOBOPHUTE MAPUYHU MOTOLUM MnopaxKaat
NAalWaHna eaMHCTBEHO Ha MMaBHULA M /IMXBA Ce OTYMTAT MO amopTusMpaHa croiHocT. Cnepg,
MbPBOHa4YaNHOTO NPMU3HABaHe aKTMBUTE Ce OTYMTAT MO aMOPTU3MpPaHa CTOMHOCT.

OTYMTaHETO MO aMOPTU3MpPAHaA CTOMHOCT M3MCKBA MNpWaraHeTo Ha MeTofa Ha edeKTUBHUSA
JIMXBEH NPOUEHT. AMOPTM3MPAHATA CTOMHOCT Ha ¢GMHAHCOB aKTMB € CTOMHOCTTA MO KOATO
OUMHAHCOBUAT aKTMB € OTYETEH MbPBOHAYasIHO, HAMAMIeHa C NoralweHuATa Mo rnaBHMUATa NaC
WA MMHYC HATPyMNaHaTa aMopPTU3aLLMA C U3M03BAHE HA MeTOoAa Ha ePeKTUBHUA JIMXBEH NPOLEHT
Ha BCAKa pas/iMKa MeXay MbpBOHAYyasiHaTa CTOMHOCT M CTOMHOCTTa Ha NAaAeX W HamasjieHa C
obesueHKaTa.

B Tasu Karteropua morat Aa nonagHat cnegHute d)MHaHCOBM dKTUBN Ha ,U,DY)KECTBOTO, B
3aBNCUMOCT OT M36paHVIF| 6usHec Mmo4en U XapakKTePUCTUKUTE HA NMaPUYHUTE NOTOUU OT TAX:
TbProBCKMN B3€MaHMUA, Kpeautmn wn 3aemMun, B3emaHunAa no JIM3ANHroen [o0orosopu, B3emaHuAa no
npegocraseHn Aeno3nThn, B3emaHuA no uecnn, B3emaHuA, l'IpI/I,CI,O6MTM ypes uecun, Kpeantm un
3aemMy, I'IpVI,D,OﬁVITVI ypes3 uecnn, niseCctmunn, AbvpxaHn 00 nagexK.

5.16.2. duHaHCOBM aKTMBKU, OTUMTaHU MO CMpaBeaMBa CTOMHOCT nNpe3 Apyr BceobxBaTeH
Aoxop,

[AbAroBM MHCTPYMEHTU, KOUTO [pY»KecTBOTO AbPXKM B PaMKUTE HA BMU3HEC MOAEN C e KaKTo
cbbupaHe Ha [OroBOPEHUTE NapUYHM NOTOUM Taka M Npofarkba Ha aKTMBa M MpPU KOUTO
[OrOBOPHUTE MAPUYHK MOTOLM MOPaxKAaT NAalaHWMA eAVHCTBEHO Ha rNaBHMUA M ANXBa, ce
oTYyMTaT MO CnpaBea/iMBa CTOMHOCT npe3 Apyr BceobxBaTeH goxod. Cnepd NMbpBOHAYANHOTO
NpuU3HaBaHe aKTMBBLT Ce OLEHABA MO CMPaBeA/MBA CTOMHOCT C OTYMTAHE Ha MPOMEHWTE B
CnpaBeA/MBaTa CTOMHOCT B NPEOLEHBYHUA pPes3epB Ha MHBECTUUMWUTE B LLEHHM KHWXKA (apyr
BCceobxBaTeH Aoxon). Korato AbAroBMAT MHCTPYMEHT Ce OTNuLLe, HaTpyrnaHuTe nevyanbu uam
3arybu npusHaTtu B Apyr BceobxBaTeH A0X0A ce NPeXBbPAAT B Neyanbarta nau sarybara.

B Tasu KaTeropus moraT ga nonagHaT cnegHutTe GUMHAHCOBM aKTMBM Ha [pyKecTBoTo, B
3aBMCUMMOCT OT M36paHna BU3HEC MOLEN U XapPaKTEPUCTUKUTE Ha MapUYHUTE MOTOUM OT TAX:
TbProBCKM B3EMaHUA, KpeauTu M 3aemu, B3emaHMA NO /M3UHIOBM A0rOBOPW, B3EeMaHMA No
NnpeaocTaBeHn Aeno3nTi, B3EMaAHUA MO LEeCcuu, B3EMaHUA, NPUA0BUTN Ypes Lecuu, Kpeautn u
3aemu, nNpuagobutn ypes uecuu, GpUHAHCOBM aKTUBM, ABATOBM WMHCTPYMEHTM, KOMTO ca Ha
pa3nosioxeHue 3a Npoaarkba.

5.16.3. dPMHaHCOBM aKTMBM, OTYMTAHM NO CpaBegMBa CTOMHOCT Npes3 neyanbata uam 3ary6ata

Tasn KaTeropua GUHAHCOBM aKTUBM, Ce Pa3gensa Ha ABe NoAKaTeropuu: GUMHAHCOBM aKTUBM,
AbPXKaHU 33 TbpryBaHe M (UHAHCOBM AKTUBM, KOUTO He ca KAacuduumpaHu B ropHuTe ABe
KaTeropuu. [lageH GpuMHaAHCOB aKTUB ce Kaacuduumpa B Tasu KaTeropma, ako e npuaobuT ¢ uen
npoaaxkba B KPaTbK CPOK MM AOrOBOPHUTE MY XapaKTEPUCTMKM He OTrOBapAT Ha YCNOBMETO Aa
nopakaat naawaH1a egMHCTBEHO Ha rMaBHULA M AnXBa. [lepnBaTMBUTE CbLLO Ce KaTeropusnpar
KaTo AbP)KaHW 33 TbpryBaHe, OCBEH aKO He ca onpedeneHn 3a XegKupawm UHCTPYMEHTH. Tean
¢bMHAHCOBM aKTUBKM MoraT Aa 6bAaT AbArOBU UK KanuTaNoBU UHCTPYMEHTMH.



5.16.4. KanutanoBu WHCTPYMEHTW, OTYUTAaHM MO CNpaBeasiMBa CTOMHOCT npe3 Apyr
BceobxBaTeH fo0xop,

[pyKecTBOTO MOXe Aa HanpaBu HeoTMeHMM M3bop Aa npu3HaBa NPOMEHUTe B CnpaBea/iMBaTa
CTOMHOCT B WMHBECTMLMWUTE B KanWUTa/NIOBM MHCTPYMEHTM B ApPYyr BCeobxBaTeH A0X04 BMECTO B
nedvanbata unu 3arybara. Meyandbute nam 3arybute ot NPOMeHU B CnpasBeainBaTa CTOMHOCT Le ce
npeAcTaBaAT B ApPyr BceobxBaTeH A0X04 M HAMA Aa moraT Aa ce npeknacudpuumpart B nedvanbarta
unu 3arybata. Korato KanntanoBUAT MHCTPYMEHT Ce OTNuULIE, HaTpynaHuTe nevyanbu muam 3arybu
npusHaTM B Apyrus BceobxBaTeH [0OXO4 HanpaBo Ce MPexBbp/AT B APYyrn pesepsu U
HepasnpegeneHa neyanba.

5.16.5. O6e3ueHKa Ha PMHAHCOBU aKTUBM

MogensbT 3a obesueHKa ,04akBaHWM KpeauTHW 3arybu” ce npunara 3a PpUHAHCOBUTE aKTMBM,
OLeHsIBaHU MO amopTM3MpaHa CTOMHOCT UK MO CnpaBea/iMBa CTOMHOCT npes3 Apyr BceobxBaTeH
[0X04, C W3K/AOYEeHMEe Ha WMHBECTUUMM B KanWUTaNoBM MHCTPYMEHTUM U [O0rOBOPHU aKTUBMU.
CobrnacHo MC®0 9, 3arybuTe ce usmepsaT No eAHa oT ABeTe 6a3n: 1. o4aKBaHM KPeaUTHU 3aryou
3a cnefpawmTe 12 meceua cnef gatata Ha GUHAHCOBMA OTYET MAWM 2. OYAKBAHUTE KPEeAMTHM
3arybum 3a Lenmsa cpoK Ha puHaHcoBMTe akTMBU. MbpBaTa 6asa ce Npuaara KOraTto KpeguTHUA PUCK
He e HapacHan 3HaYMTe/IHO OT AaTaTa Ha MbPBOHAYA/HO NPU3HABaHe A0 AaTaTa Ha PUHAHCOBUA
OTYeT (M KPeAUTHUA PUCK € HUCBK KbM AaTaTa Ha GUHAHCOBMA OTYET), B 0OpaTHMA cayyas ce
npunara BTopata 6asa. [pyKecTBOTO npuiara BTopaTa 6asa 3a TbProBCKUTE B3EMaHUA U
[OrOBOPHUTE aKTUBM (HE33aBUCMMO Aasu Ca CbC Uau 6e3 3HaumTesieH GUHAHCOB KOMMOHEHT).
HapacTBaHeTO Ha KpeaAuTHWUA PUCK ce clean u onpegens Ha 6asa MHPopmauusa 3a PUCKOBMU
baKTOpM KaTo Ha/MuMe Ha NpPocpoYmne, 3HaYMTEHO BOLABaHe HA GMHAHCOBOTO CbCTOSHME Ha
OTbXKHWKA U Apyru.

Camo 3a TbproBCKM B3emaHus 6GanaHcoBaTa CTOMHOCT Ce HamansABa, Ype3 W3Mnos3BaHe Ha
TPaH3WTHa CMeTKa W MoC/ieABalloTO Bb3CTaHOBSABaHE Ha OTNUCAHWUTE Npeau TOBa CyMMU Ce
KpeauTupa cpelly Tasu TpaH3MTHA CMeTKa. MpomeHuTe B 6anaHcoBaTa CTOMHOCT Ha TPaH3WTHATa
CMEeTKa ce Npu3HaBaT B Neyanba nau 3aryba.

3a BCUYKKM Apyrv GUHAHCOBM aKTMBM BanaHCcoBaTa cyma ce HamasfBa C pasmepa Ha 3arybaTa ot
obesueHKa.

3a PMHAHCOBM aKTUBM, OTYMTAHM NO aMOPTU3NPAHA CTOMHOCT, aKo B C/eABaly, Nepuosa cymaTa Ha
3arybaTa oT obesLeHKaTa Hamasee U CnagbT MOXKe No OBEeKTMBEH HauMH A3 Ce CBbPXKE CbC
cbbUTUE, KOETO Bb3HMKBA, C/led, KaTo obesLeHKaTa e NpusHaTa, Npeau ToBa NpusHaTUTe 3arybu
oT 06e3ueHKa ce Bb3CTaHOBABAT (MM ANPEKTHO, UM Ype3 KOPUTMPaHe Ha KOPeKTUBHATa CMeTKa
3a TbProBCKM B3emaHuA) B Nevyanbarta nam 3arybata. Bbnpeky ToBa Bb3CTAaHOBABAHETO HE MOXKe
Aa BogM [0 6anaHcoBa CTOMHOCT Ha OWHAHCOBMA aKTMB, KOATO Aa HagBulLaBa OHasu
amopTM3MpaHa CTOMHOCT, KoATO 6M 6una Ha gaTaTa Ha Bb3CTAaHOBABAHETO, aKo He e 6una
npusHara 3aryba ot obesueHkKa.

CbrnacHo wm3MckBaHMA 3a obesueHKka cbrnacHo MCPO 9, cneasa Aa ce M3NoA3Ba noBeye
WHPOPMaALMA, OPMEHTUPAHA KbM 6bAELLeTo, 33 Aa NPU3HAAT OYaKBaHWUTE KPeauTHU 3arybu —
MOAENbT 3a ,,04aKBaHUTE KpeauTHU 3arybun”, KoiTo 3amecTBa ,MoAeNia Ha NoHeceHuTe 3arybu”,
npeacrtaseH 8 MCC 39. MHCTpymeHTUTE, KOMTO nonagaT B 0b6xBaTa Ha HOBWUTE M3WUCKBaHMA,
BKKOYBAT 3a€MU U APYrY ObArOBU GUHAHCOBM aKTUBM, OLLEHABAHW NO aMOpPTU3MpPaHa CTOMHOCT,
TbProBCKM B3emaHusA. MpU3HaBaHETO Ha KpPeaMTHM 3arybu Beye He 3aBMCKU OT HACTbMNBAHETO Ha
cbbuTHe C KpeauTHa 3aryba. Bmecto ToBa [py)KeCTBOTO pasriexga No-WWPOK CMeKTbp OT
MHPOPMALMA NPWU OLEHKaTa Ha KPegUTHUA PUCK U OLEHABAHETO Ha OYaKBAHWUTE KPeaUTHU
3arybu, BKAOYUTENHO MMHANU CbOUTUA, TEKYLLM YCNOBUA, PasyMHU U NOAABPNKALM NPOrHO3M,
KOWUTO BAMAAT BbPXy OYaKBaHaTa CbbUPaAEMOCT Ha 6baelwmnTe NapUYHN NOTOLUM Ha MHCTPYMEHTA.
Mpu NpuMnaraHeTo Ha TO3M NOAX0A, HacoYeH KbM 6bAeLLeTo, ce NPaBM pasrpaHUYeHUEe MexKay:

® GMHAHCOBM MHCTPYMEHTHU, YNETO KPeagUTHOTO KauyecTBO He Ce € BNOLIMAO 3HAUYUTENHO CNPAMO
MOMEHTa Ha MbPBOHAYaNHOTO NPU3HABaHE AN MMAT HUCBK KpeguTeH puck (Pasa 1) n



o DUHAHCOBM MHCTPYMEHTU, YMETO KPeAMTHOTO KayecTBO Ce € BJIOWWAO 3HAYUTEeNHO CrpAmMo
MOMEHTA Ha MbPBOHAYa/IHOTO NPU3HABaHE AN Ha KOUTO KPeaUTHUA PUCK He e HUCHK (Da3a 2)

e ,®aza 3“ obxBalla GMHAHCOBU aKTMBM, KOMTO MMAT ODEKTMBHU A0OKa3aTesncTBa 3a obesueHKa
KbM OTYeTHaTa Aara.

HuTo eanH oT dUHaHCOBUTE aKTUBK Ha [lpyKecTBOTO He Nonaja B TpeTaTa KaTeropums.
OuakBaHUTE KpPeaUTHW 3arybum ce onpeaensT KaTo pas3siMkata Mexay BCUYKU A0rOBOPHM NapuUyiHu
NOTOLM, KOUTO Ce AbAXKAT Ha [lpyXKecTBOTO U NapuyYHUTE NOTOLM, KOUTO TA AENCTBUTENHO OYaKBa
Aa noayuu (,napuden HegocTur”). U3uncnaBaHeTo Ha OYaKBaHUTE KpPeaAuTHU 3arybu ce onpeaens
Ha 6as3aTa Ha BEPOATHOCTHO MpeTerneHaTa NpUbAN3UTENHA OLEHKa Ha KpeauTHUTe 3arybu npes
OYaKBaHWSA CPOK HAa GUHAHCOBUTE UHCTPYMEHTM.

3a TbproBCKU U ApYrK B3emMaHUA [py*KecTBOTO M3MN0/I3Ba ONPOCTEH MOAXO4 MPU OTYUTAHETO Ha
TbProBCKUTE M APYrM B3EMaHMsA, KaKTO M Ha aKTMBUTE MO A0roBOp M Npu3HaBa 3aryba ot
obe3leHKa KaTo O4YaKBaHM KpeauTHWM 3arybu 3a uenms cpoKk. Te NpeacTaBiABaT OYaKBaHUAT
HegoCTUr B [OrOBOPHWUTE MapWYHM NOTOLM, KaTo Cce MMa npeasus Bb3MOXKHOCTTa 3a
HEU3MbJ/IHEHWE BbB BCEKM MOMEHT OT CPOKa Ha PUHAHCOBUA MHCTPYMEHT. [ py»KecTBOTO M3N03Ba
CBOSl HATpPynaH OMNWT, BbHLUHM NOKa3aTeNu U MHPOPMaLMA B ObATOCPOYEH MAaH, 33 A3 U3YUCAU
OYaKBaHUTE KpeauTHM 3arybu.

B pesynTaT Ha TOBa BCUYKM KPaTKOCPOYHU B3EMaHMA, Bb3HWMKHAAU MAU MPeaoroBOpPeHn B
paMKUTe Ha efHa KajieHAapHaTa roauHa [pysKecTBoTo obesueHABa ¢ 1% CTOMHOCTUTE UM,
nopaam TEKYLMA UM XapaKTep U HaIMUMETO Ha HUCHK KpeaUTeH PUCK.

KpaTKocpouHuUTe B3eMaHMA OT CBbp3aHM auua [LpyxecTBoTo obesueHsBa ¢ 2%, nopagu
Ha/IMYMETO Ha CBbP3AHOCT Mmexay [pyKecTBOTO M HeroBuTe aebutopu un ¢dakta, ye umar
3HauYMTeNHa 3aBUCMMOCT e HO OT APYro M MasKo NO — BUCOK KpeaUTeH PUCK.

C 5% obe3ueHKa [py»KecTBoTo 0be3ueHABa BCUMYKN AbTOCPOYHN B3EMAHMUA UM TaKMBa Ha KOUTO
MM e U3TeKNa AaBHOCTTa UK He ca 6uiM noraceHu B Cpok. MpuumnHaTa 3a TOBa € 3HaYUTENHO Mo —
BMCOKMA KpeauTeH PUCK W 3aHUMKEHUTE O4YaKBaHWA 3a BXOAALMTE MapuU4HM MOTOUM OT Tesu
KOHTpareHTu.

dPUHAHCOBUTE MHCTPYMEHTH, KOMTO Ce TbPryBaT Ha aKTMBEH Nasap — akuuu, 4a10B8e U obanraumm
[pyKecTBOTO oLeHABa NO cnpasBeanBa CTOMHOCT B nevyanbarta v 3arybata. Te ce oueHABaT Ha
fasa Ha KOTUPOBKUTE Ha ¢oHaoBUTe 6Hopcu Mo nocneaHa 6opcoBa ULeHa 33 aKuMuUTe U
obanraumMmnTe M LeHaTa Ha obpaTHO M3KynyBaHe 3a AANOBeTe B AOroBOpHUTE GOHAO0BE KbM
fAaTaTa Ha oueHKaTa UM. 3a Tax ce popmupa obesleHKa Npu 3aHUKaBaHe Ha LeHaTa U NpeoLeHKa
npu nosBuLIaBaHe Ha LeHaTa, KOUTO ce OTYUTAT TeKyWo AMPEKTHO B neyanbaTa M 3arybaTa Ha
ApyskectBoto. CmATa ce, ye 6HOPCOBUTE KOTUPOBKM M LEHUTe Ha o06paTHO W3KynyBaHe Ha
AANOBETE OTroBapAT Hali — afeKBaTHO Ha chnpaseA/MBaTa CTOMHOCT Ha PUHAHCOBUTE aKTUBU,
OTYMTaHM NO TO3M METO/, KbM AaTaTa Ha OLeHABaHEeTO UM.

5.16.6. OTnuceaHe Ha GUHAHCOBU aKTUBU

dunHaHCOB aKTMB ce oTnMcBa OT [pyKecTBOTO, KOraTo [AOroBOPHWTE MpaBa BbpXy NapuyHUTE
NOTOLM OT TO3M aKTUB NAAeXMpaT MW KoraTo [pyKecTBOTO € NPexBbp/nao Tesu npasa Ypes
CAeNKa, NpY KOATO BCUMYKM CbLUECTBEHM PUCKOBE W M3rogm, NPomusTUYalLM OoT cobCTBEHOCTTa Ha
aKTMBA Ce NPEXBBLPAAT Ha KynyBaya. BcAKo yyacTve BbB Beye npexsbpaeH GUHAHCOB aKTMB, KOETO
[pyKecTBOTO 3anasea WM Cb34aBa, Ce OTYNTA CAMOCTOATE/THO KaTo OTAE/IEH aKTUB WM NacuB.

B cnyyamte KoraTo [py)KecTBOTO e 3anaswnfia BCUMYKM WMAM MO-TONsAIMa 4acT OT PUCKOBETe U
M3roguTe CBbp3aHM C aKTUBMTE, MOCNEAHUTE He ce OTNUcBaT OT oT4eTa 3a (GUHAHCOBOTO
CbCTOAHME (MPMMeEp 3a TaKMBa CAENKM Ca PENo CAeNKuTe — npoaarkba ¢ yroBopKa 3a obpaTHo
M3KynyBaHe).

Mpu caenku, npu Kouto [py*KecTBOTO HUTO 3anasea, HUTO MPEXBbPASA PUCKOBETE U U3roauTe,
CBbP3aHM C GUHAHCOB aKTMB, MOCAEAHUAT Ce OTNMCBa OT OT4eTa 3a PpUHAHCOBOTO CbCTOSAHMUE
ToraBa M camo Torasa, KoraTto [pyecTBoTO e 3arybuno KOHTpOA Bbpxy Hero. pasaTa U
3a4b/PKEHUATA, KOMTO [lpyKecTBOTO 3anas3Ba B Te3W C/y4aun ce OTYMUTAT OTAENHO KaTO aKTUB MK



nacms. Mpu caenku, npu Kouto [py»KecTBOTO 3anasBa KOHTPOJ1 BbPXy aKTMBA, HEFOBOTO OTYMUTaAHE
B OTYeTa 3a GPMHAHCOBOTO CbCTOAHME NPOABLAXKABA, HO 4,0 pa3mepa onpeaeneH oT CTENEHTa, A0
KoATO [lpy»ecTBOTO € 3anasnio y4acTMeTO CU B aKTMBA M HOCWU pPUCKA OT NMPOMAHA B HerosaTa
CTOMHOCT.

5.16.7. NocnepBaw,ata oueHKa Ha PUHAHCOBU NacUBU

Mocnenpsallata oLeHKa Ha GUHAHCOBMTE NMACMBU, 3aBMCU OT TOBA KaK Te ca Buin KnacuduumpaHu
Mpv MbPBOHAYa HO Npu3HasaHe. [lpysKecTBOTO Knacupuumpa GpUHaHCOBUTE CM NacMBM B e4Ha OT
cnefiHUTE KaTeropuu:

Macusm, oTYMTaHM NO cNpaBesInBa CTOMHOCT Npe3 neyan6ata unum 3arybara

Macmeute ce KnacMduuMpaT B TasM KaTeropus, Korato Te MPUHUMMHO Ca AbPrKaHU C uen
npoaaxba B 6/11M3K0 6baelle (TbProBCKM 3a4b/XKeHUA) UM ca AepuBaTUBM (C U3KIOYEHME Ha
[epuBaTMB, KOMTO e NpegHasHayeH 3a U e epeKTUBEH XeAKMpPaLl, MHCTPYMEHT) UM oTroBapaA Ha
YCNOBMATA 3a MonagaHe B TasW KaTeropwua, onpegeneHy npu MbpBOHAYa/HOTO MpM3HABaHe.
Bcnukm npomeHn B cCnpasegnnBaTta CTOVIHOCT, OTHacAWM ce A0 nacumBu, OTYUTAHU NO
cnpaBegnnBa CTOMHOCT npe3 neyanbaTa MAM 3arybaTa ce OTYMTAT B OTYeTa 3a NevyanbaTta UM
3arybata 1 apyrua BceobxBaTeH A0X0/4 KbM aTaTa, Ha KOATO Bb3HUKBAT.

Macuen, oTYUTaHN NO aMOPTM3UPAHA CTOMHOCT

BCMUKM 3a4b/IKEHUA, KOUTO He ca KAacuduuMpaHu B NpeanwHaTa KaTeropuaTa nonagat B Tasu
KaTeropua. Tesn 3aAb/IKEeHUA Ce OTYMTAT MO aMOPTU3MPaHa CTOMHOCT NOCPeACTBOM MeToAa Ha
edeKTUBHUA INXBEH MPOLLEHT.

EnemeHTUTE, KNacMbUUMPAHM KaTo TbProBCKU U APYrM 3a4b/KeHMUA 06MKHOBEHO He ce oueHABaT
OTHOBO, Tbii KaTO 3a4b/IKEHMATA Ca U3BECTEHM C BMCOKA CTeMeH Ha CUTypHOCT M yperKaaHeTo e
KPaTKOCPOUHO.

B Tasu Kateropus O6MKHOBEHO MoMagHaT cnegHuTe ¢UHAHCOBM NacMBM Ha [lpyKecTBoToO:
TbPrOBCKM 3a4b/IKEHUA, KPeAUTU U 3aeMU, 334 b/KEHMA N0 SIM3UHTOBU AOTOBOPY, 3a4b/IKEHMS
Mo NOMyYeHU AEN03UTU, 3a4b/KEHNA NO Lecum.

5.16.8. OtnuceaHe Ha pMHaAHCOBU NacUBU

®urHaHCOB MacMB Ce NpemaxBa OT OT4eT 33 PMHAHCOBOTO CbCTOAHWME Ha [pyrKecTBOTO, CaMo
KOraTo 3aab/iKeHneTo 6bae noraceHo, NpekpaTeHo, Uau u3tede. Pa3nMKata mexay banaHcosaTa
CTOMHOCT Ha oTnMcaHuA GUHAHCOB NAacuB M M3MNJaTeHaTa NpecTaumsa ce NpusHaea B nevanbara
unu 3arybara.

5.16.9. Nluxsn, ausupeHTn, 3aryébm n neyanbm

Jlnuxsu, anBuaeHTH, 3arybu n neyanbm, cBbp3aHu ¢ PUHAHCOB MHCTPYMEHT UM KOMMNOHEHT, KOWTO
e (MHAHCOB MacuB, Ce NPW3HaBaT KaTo NPUXOAM MW pasxoam B nedyanbata wau 3arybarta.
PasnpefeneHusTa 3a NPUTEKATENNTE HA MHCTPYMEHTM Ha COBCTBEHWMA KanuTan ce npus3HaBaT
AVPEKTHO B COBCTBEHMA KanuTan.

PasxoguTe no onepaumaATa 3a KanuTanoBa CAE/Ka Ce 0TPa3fABaT CYETOBOAHO KaTo HamasleHue Ha
cobcTBeHMA KanuTan.

Knacuoukaumata Ha OUMHAHCOB MHCTPYMEHT KaTo (MHAHCOB NAacMB MAW MHCTPYMEHT Ha
cobCcTBEHMA KanuTan onpeaensa Aanv IMXBUTE, AMBUAEHTUTE, 3arybute 1 neyanbute, CBbpP3aHu €
TO3M WMHCTPYMEHT, Ce Npu3HaBaT KaTo MNPUXOAM WAM pasxoaM B nedanbata mam 3arybara.
MnawaHuaTa Ha OMBUAEHTU 33 aKUMKW, MU3LANO MPM3HATM KaTo MacuMBW, Ce NPWM3HABaT KaTto
pasxo4M MO CblMA HAauYMH KaKTO AMXBM no obaurauma. MNeyanbata m 3arybaTa, CBbp3aHa C
06paTHM M3KynyBaHMA WAM peduHaHcMpaHe Ha GUMHAHCOBM NacueM, ce NpusHaea B nevyanbata
unu 3arybaTta, AOKaTo 06paTHUTE M3KynyBaHMA WMAM pedUHAHCMPAHETO Ha MHCTPYMEHTU Ha
cobCcTBeHMA KanuTan ce Mpu3HaBaT KaTo NpoOmMeHW B cobCTBeHMA KanuTan. [lpomeHuTe B



cnpaBegMBaTa CTOMHOCT Ha WMHCTPYMEHTa Ha COOCTBEHMA KanuTana He ce Npu3HaBaT BbB
dWHaHCOBUTE OTYETH.

Pa3XOLI,VITe npun n3agaBaHeTo Uaun I'IpVI,£|,06VIBaHETO Ha CBOU UHCTPYMEHTU Ha cobcTBeHMA KanuTan
Ce OTYMTaT B KAMuTas, HaNnpumMep Mpu KanuTasoBa CAE/KA PasxoamTe Mo CAesIKaTa ce oTyuTaT
CYETOBOAHO KaTO HaMasieHWe Ha COBCTBEHUA KanuTal.

Pasxogu no caenka, KoUTo ca CBbP3aHU C EMUTUPAHETO HA CbCTaBeH GUHAHCOB MHCTPYMEHT, ce
pa3npeaensT KbM NaCUBHUA U KanuTasoBUA KOMMOHEHT, NPOMNOPLMOHA/IHO Ha pasnpene/ieHMeTo
Ha MocTbnieHusaTa. PasxoauTte Mo cAesnka, KOUTO ca CbBMECTHO CBbP3aHW C MOBeye OT efHa
caenka (Hanpumep pasxoguTe 3a CbBMECTHO NpeasiaraHe Ha HAKOW akUMKW M KOTUPaHe Ha Apyru
akumu Ha poHAoBa bopca), ce pasnpeaenaT Mexay Tesu CAEe/KM, KaTo ce U3M0/3Ba PaLMOHaAIHA
M OTHOCMMA KbM CXOLHW caesiku 6as3a 3a pasnpesesneHue.

MNeyanbute n 3arybute, cBbP3aHM C NPOMEHN B HasaHcoBaTa CTOMHOCT HAa PUHAHCOB nacue, ce
NPU3HABaT KaTo MPUXOAN WM pPasxoam B nedvanbaTta uauv 3arybaTta JOpW KOraTo ce OTHACAT A0
UHCTPYMEHT, KOWTO BKAOYBA NpaBo Ha OCTaTbyeH OAN OT aKTUBUTE Ha NPeanpuATUETO B 3aMAHA
CpeLLy NapuyHu CPeacTsa Uau Apyr GMHAHCOB aKTUB.

5.17. NHBecTMLMM B AbLUEPHU APYrKECTBA

ADY)‘KGCTBOTO npeagcraBa MHBeCTUUUATA CU B ObLIEPHO APYXKECTBO NO UCTOPUYECKA CTOMHOCT B
UMHANBULOYaNHNUA d)MHaHCOB OTYET.

5.18. Napu u napuyHu eKBUBANIEHTU

Mapu 1 NapUYHN EKBMBAIEHTM BK/IKOYBAT Napu B 6poit, Aen03uTH U APYIM KPAaTKOCPOUYHU BUCOKO
JKBUZHW MHBECTULMK, KOUTO Ca lIecHO obpbliaemu B onpegesieHa Cyma napu v ca npegmeT Ha
He3HauuTesIeH PUCK OT NPOMEHM Ha CTOMHOCTTa.

3a uenuTe caMo Ha OT4YeTa 3a MAapPUYHMTE MNOTOUM, MAPU U MAPWUYHWM E€KBMBAJIEHTM BK/OYBAT
6aHKoBM 0BbpPAPadTU, NAATUMKM MNPU MOMCKBAHE. Tbil KaTO XapaKTepWUCTUKUTE Ha MNOLOGHM
6aHKOBM cnopasymeHus ca, Ye 6aHKOBOTO Caff0 YecTo ce MPOMEHS OT MOJIOKUTENHO A0
0BbpApadT, TE Ce CUMTAT 3a HepasAe/iHa YacT OT yNpaB/ieHUEeTo Ha NapuTe Ha [pyKecTBoToO.

5.19. MeHCMOHHM M [pPYrM 33a4b/KEHUMA KbM NepcoHana Mo COUMAZIHOTO U  TPYAOBO
3aKOHOZATE/NICTBO

TpypoButTe U OCUTYPUTENHM OTHOWEHMA C PabOTHULMUTE U Cayxutenute B [pyXKecTBoTo ce
OCHOBABaT Ha pa3nopenbute Ha Kogekca Ha Tpyaa (KT) n Ha pasnopenbute Ha AencTBAWOTO
OCUTYPUTENIHO 3aKOHOAATE/CTBO.

OCHOBHO 33gb/KeHMe Ha paboToaaTens e Aa M3BBPLUBA 3a4b/IKUTENTHO OCUTYPsiIBaHE Ha HAeTUA
nepcoHan 3a ¢oHg “NMeHcnn”, 4ONbAHUTENHO 3a4b/IKUTENHO NEHCUOHHO ocurypsasaHe (43M0),
doHg “Obuwo 3abonaBaHe M MmakumHcTBo” (O3M), ¢doHpg “Bespabotmua”, ¢doHa “Tpyaosa
3710M0/1yKa 1 npodecnoHanHa 6onect” (T3MB) u 3apaBHO ocurypsBaHe.

PasmepuTe Ha OCUTYpUTENHUTE BHOCKMU Ce YTBBPMKAABAT KOHKPETHO CbC 3aKoHa 3a 6logyKeTa Ha
OO0 n 3aKkoHa 3a 6oakeTa Ha H30K 3a cboTBeTHaTa rogMHa. BHOCKUTe ce pasnpeaenat mexay
paboToaaTens U OCUTYPEHOTO JIMLE B CbOTHOLIEHWE, KOETO Ce MPOMEHA EKEerogHo U e
onpeaeneHo B Un. 6, an. 3 ot ,Kogekca 3a coumanHo ocurypssaHe” (KCO).

KbMm [Jpy»KecTBOTO HAMa Cb3haeH U pYHKLMOHMPALL, YacTeH 406pOBONEH OcUryputeneH GoHa,.
OcurypuTenHmTe M NEHCMOHHW NNaHOBe, MPWAAraHuW OT ApPYXKecTBaTa B KA4YecTBOTO MM Ha
paboToaaTen ce oCHoBaBaT HAa 6HBLArapCKOTO 3aKOHOAATENCTBO.

CbrnacHo pasnopenbute Ha KogeKkca Ha Tpyaa paboTogatenat Mma 3agb/KeHne Aa Usnnati npu
npeKpaTaBaHe Ha TPYA0BMA LOroBOp c/iegHuTe obesweTeHus:

HecnaseHo npegmsBecTue —3a Neprmoa Ha HecrnaseHoTo Npean3BecTUE;



rnopagm 3akpmMBaHe Ha APYKECTBOTO WM Ha YacT OT Hero, CbKpallaBaHe B LATa, HamanABaHe Ha
obema Ha paboTta n cnupaHe Ha paboTa 3a noBeye oT 15 AHKM W Ap. — OT eAHa bpyTHA MeceyHa
paboTHa 3annara;

npu npeKkpaTABaHe Ha TPynoBUSA [O0roBop nopagu 6bonect — B pasmep Ha 6pyTHOTO
Bb3HarpaskaeHve Ha paboTHMKa 33 ABa Meceua Npu YyCIoBME, Ye MMA HaM-MaJIKo NeT roauHu
TPYZOB CTa)K U He e nony4yaBan obeslieTeHNe Ha CbLLOTO OCHOBAHMUE;

npyu NeHcMoHupaHe — oT 2 Ao 6 6pyTHM MeceyHU paboTHM 3annaTh cnopes TPYAOBMA CTaXK B
[APYKeCTBOTO;

3a HeusnonseaH NnaTeH roAuWeH OTMYCK — 3a CbOTBETHUTE ToAMHM 3a BPEMeTO, KOEeTo ce
npW3HaBa 3a TPYL0B CTax.

Cnen, v3nnawaHeTo Ha nocovyeHuTe obeslleTeHMA 3a paboTodaTens He NPoOM3TUYAT APYru
334b/KEHUS KbM PabOTHULMUTE U CAYKUTENUTE.

KpaTKocpouHuTe goxo4uM 3a nepcoHana nog popmarta Ha Bb3HaArparkaeHusa, 60HycH U coumanHu
AonnawaHma M NpuaobuBkn (M3MCKyeMn B pamKuTe Ha 12 meceua cnepn Kpas Ha nepuoja, B
KOMTO MEpPCOHaNbT € MONOXWUA TPYA 3a TAX WM € U3NBAHWA Heobxoaumute ycnosus) ce
npu3HaBaT KaTo pa3xod B OTYeTa 3a nevyanbaTta uau 3arybaTta v Apyrua BceobxsaTeH [0Xo04 B
nepuoga, B KOMTO € MOJIOKEH TPYABLT 3@ TAX WM Ca MU3MbJAHEHW WM3UCKBAHMATA 3@ TAXHOTO
nosiydyaBaHe, KaTO TEKYLO 3afb/XeHue (cneg npucnagaHe Ha BCUMYKKW MNIATEHW Bevye CyMu U
nonarawy ce yapb)KKW) B pasmep Ha HeaUCKOHTMpaHaTa UM cyma. ObakuMmuTe BHOCKM MO
COLMAZHOTO M 34paBHO OCUIypsABaHE Ce MNPM3HaBaT KaToO TEKyl, pasxoh W 3a4b/KeHWe B
HeAMCKOHTMpPAH pasmep 3ae4HO 1 B NePMoaa Ha HaYUC/IeHMe HA CbOTBETHUTE A0X0A4M, C KOUTO Te
Ca CBbP3aHM.

Kbm gaTaTa Ha BCEKM GMHAHCOB oTyeT [lpy:KecTBOTO NMpPaBM OLLEHKA Ha CymaTa Ha Oo4YaKBaHUTe
pasxoAn No HaTpynBalLUTe Ce KOMMNEHCUMPYEeMM OTMYCKWU, KOATO ce o4yakBa Aa bbae usniateHa
KaTo pe3ynTaT OT HEM3MO/JI3BAaHOTO MPaBO Ha HaTpynaH OTMycK. B oueHKaTa He ce BKAHO4YBaT
npubavsmMTenHaTa npeueHKa B HEAUCKOHTMPAH pasmep Ha pasxoguTe 3a BHOCKM MO
3a4b/KUTENHOTO 0BLLECTBEHO OCUTypsBAHE.

CvrnacHo KogeKca Ha Tpyga paboTtoaaTenar e 3a4b/IKeH Aa u3naalla Ha anua oT nepcoHana npu
HacTbNBaHe Ha NEHCMOHHA Bb3pacT obesleTeHne, KOeTo B 3aBUCMMOCT OT TPYAOBWUS CTaxK B
CbOTBETHOTO NPeANpPUATUE MOXKe Aa Bapupa Mexay 2 U 6 6pyTHM MeceyHn paboTHM 3ann1aTh Kbm
[aTaTa Ha nNpekpaTaBaHe Ha TPyAOBOTO MpaBooTHoweHWe. Mo cBOMTE XapaKTepPUCTUKM Te3u
CXeMU NpeacTaBAaABaT NiaaHoBe ¢ AePpUHMpPaHM 40X04MN.

MN3uncneHmeTo Ha pasmepa Ha Te3n 3aA4b/KEHUs Hanara y4acTMeTo Ha KBaMdUUMpaHn akTioepu,
33 [la MOXKe [a ce onpeaenn TAXHaTa cerawHa CTOMHOCT KbM gaTtaTa Ha OoT4yeTa, No KOATO Te ce
npeacTaBAT B OT4eTa 3a (GMHAHCOBOTO CbCTOAHWE KOPUTMpaHa C pa3mepa Ha HenpusHatuTe
aKTIOEPCKU nevyanbu u 3arybu, a pecn. U3MEHEHMWEeTO B CTOMHOCTTA MM BK/OYBA NpU3HaATUTE
aKTIOEPCKM Meyanbu M 3arybu — B OoT4eTa 3a nevanbaTta uam 3arybaTta u gpyrns BceobxsaTeH

aoxoga,

5.20. [OaHbum BbLpXY goxoaa u A4A0C

ObIKUMUAT TEKYLLO AAHDBK Ce U34YUCAABA C NMOMOLTA Ha AaHbYHUTE CTaBKM B CUAA UK NpUeTUTe
3a AEVICTBaU.LM CTaBKM KbM Q[OaTaTa Ha OT4YUTaHe. O6naraemarta neyanba ce pa3ainyaBa OT
c4yeToBOoAdHaTa neyanba mnu 3alOTO HAKOM AoXxoAunM U pa3xoan ce CYUTAT 3a obnaraemn nnu
AaHBYHO NPU3HATU UN 3alLOTO BPEMETO, 3a KOETO Te Ca 6unn obnaraemn unu AaHDBYHO
NPU3HATU Ce pa3sindaBa NpuU TAXHOTO AaHBYHO N CHETOBOAHO TPEeTUpPaHe.

MocpencTsBom nNacMBHMA MeTOZ B OTYeTa 3a d)MHaHCOBOTO CbCTOAHNE, OTCpPOYEH AaHBK Ce
NMPU3HaBa 3a BCUYKN BPEMEHHU PaA3ZIUKN MeXay 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE U NacuBUTe
B OT4yeTa 3a d)VIHaHCOBOTO CbCTOAHNE WU CHLOTBETHATA [AadHbYHaA OCHOBQa, C WU3KJAKOYEHUE Ha
penytaunATa, KOATO HE € NPU3HAaTa 3a [AaHDbYHU UENN, KAKTO U 3a BPEMEHHWU Pa3INKK,
Bb3HUKHa/IN NpU NbpBOHAYa/ZIHO MNMPWU3HABAHE HA aKTUBU U MACUBU, KOUTO HE BAUNAAT BDBPXY
obnaraemaTa unu C4eToBOA4Ha neyanba.



OTCPOYEHMAT AaHBK Ce M3YMCABA NO AAHBYHUTE CTAaBKKU, KOUTO Ce OYaKBa A3 6bAaT NPUIOKUMM
3a nepuoja, KoraTo aKTUBBLT Ce peannsmpa WM NacuebT Ce ypean Bb3 OCHOBA Ha OaHbUYHUTE
CTaBKM (M JaHBYHM 3aKOHM), AEWCTBALLM UKW BNE3AN B CMNA, B 3HAYMTE/IHA CTEMEH, KbM AaTaTa Ha
oTyeTa.

AKTVMBM NO OTCPOYEHW AAHDBLM Ce NPU3HABAT CaMo [0 CTeNeHTa, 40 KoATo [pyKecTBOTO CYMTa 3a
BEPOATHO (T.e. € No-BepoATHO) Aa e Hanuue obnaraema nevyanba, 3a Aa ce peasmsnpa akTuB OT
CblLLATa AaHbYHA rpyna (lopucamkums).

OTCpoYeHUTE AaHbYHM aKTUBU M NAacUBU Ce NpPUCnagaT cCamo ToraBa, Korato MMa 3aKOHOBO NPaBo
A3 NpUcnagat TeKyLM AaHbYHM aKTMBU CpeLly TEKYLM AAaHBYHU NAaCUBM U OTCPOYEHUTE AaHbYHU
aKTMBW M NacMBU Ce OTHACAT 40 AaHbUM BbPXY 40X0A43, HA/IOKEHU OT eAMH U Cbll, AaHbYeH OpraH
3a e[l1HO APYKECTBO M HaMepeHMeTo Ha [lpy»KecTBOTO e Aa ypeam CymaTta Ha HeTHa 6asa.
Pa3xoAbT 3a AaHbUM 3a Mepuoa, BKAOYBA TEKyLW, U OTCPOYEH AaHbK. [aHbK ce npusHaBa B
oTyeTa 3a nevyanbata uau 3arybarta unm Apyrua BceobxsaTeH 40X04, C U3K/IOYEHME Ha CyYanTe, B
KOUTO TOW NPOM3TUYA OT CAENKU UM CbOBUTUA, KOUTO ce MPM3HaBaT B APYr BceobxBaTeH A0X0n,
WAN AWPEKTHO B KanuTan. B To3u cayyait, aHbKbLT ce NpusHaBa B Apyr BceobxBaTeH A0X04 Uau
CbOTBETHO AMPEKTHO B COBCTBEHMA KanuTan. Korato AaHbKbT Bb3HMKBA OT MbPBOHAYa/HOTO
OTYMTaHe Ha 6M3HeC KOMOWHauMA, TOW ce BK/AOYBA NPW OCYETOBOAABAHETO Ha 6usHec
KOMbuHaumATa.

DaHbK Bbpxy aobaseHaTa croiHocT (4A4C)

Mpuxoamnte, pasxoouTe M aKTMBUTE ce Mpu3HasaT HeTHo oT [AC, C M3K/oYeHMEe Ha CaydauTe,
KoraTo:

[0C, Bb3HUKBALL NPW MOKYMNKa Ha akKTUBU WAKN YCAYTU, HE € Bb3CTaHOBUM OT AaHbYyHUTE BAACTU, B
KouTo cnyyain A/1C ce npu3HaBa KaTo YacT OT LeHaTta Ha NpuaobusBaHe Ha aKTMBa MK KaTo 4acT oT
CbOTBETHaTa Pa3xoHa NMo3unLMA, KaKTo TOBA € NPUIOKUMO; U

B3EMaHUATa M 3aAb/IXKEHMATA, KOUTO Ce oTumnTaT ¢ BKAtoveH AAC.

HeTtHata cyma Ha [A/1C, Bb3CTaHOBMMA OT WAM Ab/HKMMA Ha AaHbYyHMTE BAACTU Ce BK/IOYBA B
CTOMHOCTTA Ha B3eMaHMATa MW 3a4b/IKEHUATA B OTYETa 33 GMHAHCOBOTO CbCTOAHME.

5.21. nNposusuu

Korato, Ha pgartaTa Ha oTyMTaHe, [py’KecTBOTO MMa CerawHo 3aab/KeHue (NpaBHO MK
KOHCTPYKTMBHO) KaTo pe3yaTaT OT MMHaN0 cbbUTUe 1 e BeposaTHO, Ye [py»KecTBOTO Lie noracu
TOBa 3afb/KeHWe, ce NpaBu NPOBM3UA B OTYeTa 3a (GMHAHCOBOTO CbCTOAHME. MpoBU3UK ce
NnpaBAT KaTo ce W3MNoAn3Ba Hal-gobpaTa nNpubAM3UTENHA OUEHKa Ha cymaTa, KOATO LWe e
HeobxoaMma 3a noracABaHe Ha 3aAb/XKEHMETO W ce AUCKOHTMpAT A0 cerallHa CTOMHOCT C
NMOMOLLITA Ha AMCKOHTOB NPOLEHT(Npean AaHblM), KOMTO OTPa3ABa TEKYLWMUTE Na3apHU OLEHKN Ha
CTOMHOCTTa Ha NapuTe BbB BPEMETO M crneunduUHUTE 33 3a4b/XKEeHNEeTo pucKose. MpomeHuTe B
npuéansUTeNHUTE OLIEHKM ce OTpa3ABaT B OT4YeTa 3a A0XoAuTe npes nepuoga, B KOMTO
Bb3HMKBAT. [1poBM3MMTE MO rapaHLMUM Ce U3MepPBaT C NOMOLLTA Ha BePOATHOCT Moaenu, basnpaHu
Ha MUWHan onut. MpoBM3UKTE 3a NPECTPYKTYpUpPaHe ce NpM3HaBaT camo c/ed KaTo 3acerHatuTe
CTpaHu ca 6unn nHbopmmnpaHu 3a bopmMmanHmna NaaH 3a NPECTPYKTypUpaHe.

5.22. KanuTtan

KanutanoBute MHCTPYMEHTM Ca A0rOBOPU, KOUTO NOPaXKAAT OCTaTbYeH MHTEPEC B HETHUTE aKTUBM
Ha [pyxKectBoTo. OBUKHOBEHUTE aKuMM ce KaacubuumpaT KaTo KanuTan. KanuTtanosute
WHCTPYMEHTW ce NpU3HaBaT Mo CymaTa Ha NoJly4eHMTe NOCTbMNIEHWUA, HETHO OT Pa3xoguTe, NPSAKO
CBbP3aHM C TpaH3aKumMATa. [JOKOAKOTO Te3M NOCTbN/IEHUA NPeBUIIaBaT HOMUHANHATA CTOMHOCT Ha
aKUMWUTE EMUTUPAHMN, TE CE KPeauTMpPaT No CMETKa NPeMUeH peseps.



5.23. T[peLKn M NPpOMEHM B CUETOBOAHATA NO/IMTUKA

pewkn no cmncbna Ha MCC 8 morat ga Bb3HMKHAT BbB Bpb3Ka C NPU3HABAHETO, OLLEHABAHETO,
npeacTaBAHETO MM OMOBECTABAHETO HA KOMMOHEHTU OT PUHAHCOBUTE OTYETU. MOTEHLMANHUTE
rPELLKM 33 TEKYLLMA NEepMoa OTKPUTU B CbLLMA, Ce KopUrMpaTt npean GUHAHCOBUTE OTYETU A3 ce
0[06pAT oT PbKOBOACTBOTO Ha [pY»KecTBOTO. BbnpeKkn ToBa rpellkn MOHAKOra ce OTKpWBaT B
nocneBall Nepuog 1 Tesn rpellkn oT NpeaxonHu nepuoam ce Kopurnpar.
L py*KecTBOoTO KOpMrMpa CbC 3a4Ha 4ATa CbLLECTBEHUTE FPELUKM OT NPeaxoaHN NepMoamn B MbpBus
dUHaHCOB OTYeT, o40bpeH 3a Nyb/iMKyBaHe cnepd KaTto ca OTKPUTU 4Ype3 MNpeusyncisaBaHe Ha
CPABHUTENHUTE CYMM 3a NPeACTaBeHMA NPeaXoaeH Nepuos, B KOMTO € Bb3HMKHANA rpeLuKa.
B cnyyait, ye rpelwkata e Bb3HWMKHaNA Npeau Hali-paHHO NpeAcTaBeHWs NpeaxoneH nepuog,
npemnsyYmcasBaHe Ha HAYaIHOTO Cag0 Ha aKTMBUTE, MAaCUBUTE M KanuTana 3a To3n nepuoga,.
lpelwKa oT npeaxofeH Mepuos Ce Kopurupa nocpenctBoM NpensyuciasBaHe CbC 3agHa AaTa,
OCBEH aKO € MPAKTUYECKU HENPUIOKMMO Aa ce onpeneny HAKOM oT cneumduyHute edektm 3a
nepuoga nan KymynatmeHma edeKT oT Tasm rpewka. KbM MUHMMANAHUTE CPAaBHUTENHU GUHAHCOBM
oTyeTn [pyKecTBOTO NpeacTaBs TPeTu oTyeT 3a GUHAHCOBOTO CbCTOAHME KbM HAYaNoTO Ha
npeagxoaHus nepuos, ako ce npuaara cYeToBOAHA MOAUTMKA CbC 3af4Ha fgaTta, NpasBu ce
npemnsymcieHne cbC 3agHa gata Ha CTaTUKM UAKU ce npeKknacuduumpaT ctaTum BbB GUHAHCOBUTE
OTYETM M aKO TOBa OKa3Ba CbLUECTBEHO BAUAHUE BbPXY MHbOPMaUMATa B oTyeTa 3a PUHAHCOBOTO
CbCTOAHME KbM HA4a/sioTO Ha npeaxoaHusa nepuog. Mpu Hannume Ha TakuBa obCcTOATENCTBa ce
npeacTaBaT TpM 0T4YeTa 3@ GMHAHCOBOTO CbCTOAHME KbM:

v Kpan Ha TeKyLua nepuogs;

4 Kpan Ha Npeaxo4Hus nepuoa; u

4 HAYya/I0To Ha NPeAXoAHMSA Nepuoa.
Jatata Ha TO3W BCTbNUTENEH OTYeT 3a (UHAHCOBOTO CbCTOAHME CbBMaZa C HAYa/loOTO Ha
npegxoaHuss nepuod, He3aBMCMMO OT TOoBa [Aanu (UHAHCOBMTE OTYEeTM Ha [pyKecTBOTO
npeacTaBaAT cpaBHUTENHA MHPOPMaLMA 33 NO-PaHHU Nepruoam.
Korato oT [pyecTBOTO ce M3MCKBA M MNPeAcTaBs [ONbAHUTENEH OTY4eT 33 ¢GMHAHCOBOTO
CbCTOAHME B CbOTBETCTBUE CE ONOBECTABA:

4 XapaKTepa Ha npeknacuduLmpaHeTo;

4 CyMaTa Ha BCAKa CTaTuA UK Frpyna CTaTuUKM, KOMTO ca NpeKknacudpuumpanm;

4 npuymMHaTa 3a NnpeknacnuduLmpaHeTo.
MorKe pa BbBb3HMKHAT o06CTOATENCTBA MPU KOUTO € MPaKTUYECKM HEBBb3IMOMKHO pga ce
npeknacudunumpa cpaBHUTENHA MHPOPMALMA 33 KOHKpeTeH npeaxofeH nepuod, 3a ga ce
NOCTUIHE CbMNOCTAaBMMOCT C TEKYLLMA Nepros. Bb3amoKHO e B NpeaxoaHua nepuos 4aHHUTE MOXKe
[Aa He ca buan cbbupaHmM No HauyMH, KOWTO NO3BOAABA NpeKkNacudmumnpaHe.
Korato npeknacuduumpaHeTo Ha cpaBHUTENHA WHOOPMAUMA € MNPAKTUYECKU HEBB3MOXKHO,
L py*KecTBoTO onoBecTsiBa NPMUYMHATA, MOPaAU KOATO He e npeKknacuduumpaHa nHpopmaumsatTa u
CbLIHOCTTa Ha KOpeKuMuTe, KOMTO e cneaBano Ada 6baaT HanpaBeHW, ako CpaBHUTesHaTa
nHdopmaumsa e buna npeknacupmumnpaHa.
LOpy*KecTBOoTO He NpeacTaBa MOACHUTE/NHUTE NPUIOXKEHUA, CBbP3aHN C BCTLNUTENHUA OTYET 3a
OUHAHCOBOTO CbCTOSIHME KbM HauyaIoTo Ha NPeAxoAHUA Nepuoa.

6. MNoAacHeHuAa Kbm MexXaUHHUA GUHAHCOB OTYeT
6.1. Ortuer 3a neyan6arta u 3arybarta u apyrua sceobxsateH goxoa

6.1.1. Mpuxoau u pasxoam 3a AMXBU U APYrM GUHAHCOBU Pa3Xoau

30.06.2026  30.06.2025
XWA. eBpo XWUn. eBpo

Pa3xoau 3a AINXBK MO 3aeMU: (397) (483)




060 pasxoau 3a AMXBU

Mpuxogn oT NAMXBM NO 3aEMU:
0O6wo npuxoaun oT AMXBU OT PUHAHCOBU AKTUBMU

6.1.2. Pa3xopau 3a BbHLUHU yCyru

[loBepeHnK obamnraums
Cuen0BOAHM M OAUTOPCKU YCAYTU
Takeum

Apyrv ycayru

6.1.3. Pa3xopgu 3a nepcoHana

Pa3sxoaw 3a 3annatu
Pa3sxoam 3a ocnrypoBKu
Pa3xopam 3a nepcoHana

6.1.4. Opyru npuxogu u pasxogu

Apyrn pasxoaun
Apyrn npuxoam
Mpuxoam oT HeycToMKa

6.1.5. Opyru dpuHaHCcoBM pa3xoam

Apyrv

6.1.6. Opyru dpuHaHCOBM Npuxoau

Mpuxogm oT Nnpogaxkb6a Ha PUHAHCOBUM aKTUBM
Mpuxoam OT NpeoueHKa Ha GMHAHCOBU aKTUBM

(397) (483)
30.06.2026 30.06.2025
XWn. eBpo XWA. eBpo
90 816

90 816

30.06.2026 30.06.2025

Xun. eBpo XWUJ1. eBpO

(46) -

(12) -

(9) -

(4) (50)

(71) (50)
30.06.2026 30.06.2025
XWUA. eBpO XWA. eBpo
(17) (26)

(2)
(26)

30.06.2026 30.06.2025

XWUA. eBpo XWA. eBpo

(1) (5)

1 -

88

88 (5)

30.06.2026 30.06.2025

XWA. eBpo XWA. eBpo

- (1)

- (1)

30.06.2026 30.06.2025

XWA. eBpo XWA. eBpo

36 -

611

647




6.1.7.

Aoxopa Ha akuuma

OCHOBHMAT [0X04, Ha aKuuA € M3YMC/IeH, KaTo 3a YMCAUTEN e M3MOoA3BaHa HeTHaTa nevanba,
noanexala Ha pasnpefeneHue mexay akuumoHepute Ha [pyxectsoto. CpeaHonpererneHuaT
6poi aKkuMK, M3MOA3BaH 3a M3YMCIABAHETO HA OCHOBHMA A0XOA Ha aKuMA, KakTO M HeTHaTa
neyanba, nogsexalla Ha pasnpedeneHuMe Mexay npurexarenute Ha OBUKHOBEHM aKuuu, e

npefcTaBeH, KaKTo cneaBa:

CpegHonpeTerneH 6poii akuuit

Meyanba (3aryba)noaneskalla Ha pasnpeaeneHue (B eBpo)

OcHoBeH [0x0p4, Ha akumA (B eBpO 3a aKumsA)

TeKywm pUHAHCOBU MHCTPYMEHTHU

30.06.2026 30.06.2025
372 689 372 689
304 000 234 000
0.82 0.63

Kbm 30.06.2026 r. dpyKecTBOTO NpuUTeKaBa UHBECTULMU B OBLMHCKN 0banraummn, ObpHKaHU 3a
npogaxkba, U3KyneHn cobCTBEHN 06AMraLMmM, MHBECTULIUN B NYBAUYHN PYHKECTBA U 4OrOBOPHM

¢doHpoBE;

TekyLm GUHAHCOBU MHCTPYMEHTH
06,0 TeKyLWM GUHAHCOBU MHCTPYMEHTU

6.1.9.

TeKyLy TbProBCKU U A4pyru B3emaHua

MpepocTaBeHM aBaHCH
AAC 3a Bb3CcTaHOBABAHE
B3emaHuA oT nepcoHan
060 TbproBcKK U Apyrn B3emaHus

30.06.2026 31.12.2025
XWUA. eBpO XWA. eBpo
19 107 15 360

19 107 15 360
30.06.2026 31.12.2025
XWUA. eBpO XWA. eBpo
950 1048

- 1

- 2

950 1051

HeTHaTta 6anaHcoBa CTOMHOCT Ha TbProBCKUTE B3€MaHNA CE NpMemMa 3a pPpa3dymMHa I'lpVI6/WI3VITeﬂHa
OLUEeHKa Ha cnpaseasinBata UM CTOMHOCT.

6.1.10.

Apyrv Tekywum GUHAHCOBU aKTUBU

BsemaHuA, npnaobutn ypes AOroBOpPM 3a LecudA, oTYMTaHM no 5008
amopTU3Mpyema CTOMHOCT, OT HECBbP3aHM MLa

06wWwo Apyru TekyLwmn GUHAHCOBU aKTUBU

6.1.11.

MapuuHm cpeacTea

30.06.2026 31.12.2025
XWUN. eBpo XWUn. eBpo
4075
5008 4075
30.06.2026 31.12.2025



XUA. eBpo XWUA. eBpo
MapnyHu cpeacTea B 6poit n B 6GaHKK 7 3
O6uwo 7 3

6.1.12. AKUMOHepeH Kanutan

Pernctpupanuatr Kanutan Ha [py»KectBoTo ce cbctoM oT 372 689 Ha 6pot OOMKHOBEHMU
NOMMEHHMU, 6E€3HANNYHK C NPABO Ha r/1ac akLUMM C HOMUHAHA CTOMHOCT B pa3mep Ha 0,51 eBpo 3a
aKuua. Bcnykm dKUMN Ca C MNpaBO Ha NojayyvYaBaHe Ha AUBUAEHT U JNUKBUOAUWOHEH [AANn U
npeacTaBAABaT e4AWH r1ac oT 06W0To cbbpaHue Ha aKUuMoHepuTe Ha [py*KecTBoTo.

30.06.2026 31.12.2025
Bpoi akuum BpoW akuum
Bpoit usgafgeHn n Hanb/IHO NAATEHU aKLMK:
B HayanoTo Ha rogmHara 372 689 372 689
Bpoii u3gaaeHn u HaNbAHO NAATEHU akuumu Kbm 31 aekemBpu 372 689 372 689

CNUCBHKBLT Ha OCHOBHUTE dKUMOHEPU Ha ,ﬂ,py)'KECTBOTO € npeacraBeH, KakTo caieaBa:

2026 2026 2025 2025
Bpo# akuum % BpoW akuum %
,HomokaHoH — 2000“ EOO/], 42 195 11.32 42195 11.32
PasHu tON 7 200 1.93 7 200 1.93
PasHun ®/1 323294 86.75 323294 86.75
372 689 100 372 689 100
6.1.13. Pe3sepsu
BCUYKM cymu ca B Xun. eBpo Dpyrim obwm O6wo
pesepsu
Canpo Kbm 1 pekemspu 2025 r. 9 9
Canpo Kbm 30 oHK 2026 T. 9 9

Pe3epBMTe Ca (I)OpMVIpaHVI OT pa3npeaeneHne Ha neqan6aTa, CbrnaCHO W3UCKBAHWUATA Ha
T'pr'OBCKMﬂ 3aKOH M YCTaBa Ha APYXKECTBOTO.

6.1.14. ®uHaHCcoBM pe3ynTaTn

®unHaHcoBUTE pe3ynTaTu, Npe3eHTUPaHM B oT4eTa 33 PUHAHCOBOTO CbCTAHME KbM 30.06.2026 .
BK/IIOYBAT HATPyMaHW neyanbm ot MmHanu roguuum (215 xun. eBpo), 3arybm oT MUHANN rOAUHU
(241 xmn. eBpo) 1 Tekywa neyanba 3a nepmoaa — 304 xun. eBpo

6.1.15. duHaHCcOBM NacuMBu No 06/IMrayMoHHU 3aeMu

30.06.2026 31.12.2025
XWUN. @BPO  XWUA. €BpPO
HeTteKywa vacr
HeTekywu dmMHaHCOBM NacusBu No 0b6MrauMoHeH 3aemu — rnasHuym, 23 008 23008
KbM CBbP3aHM nua

23 008 23 008

Tekywa yacr
TeKywWwmM $UHAHCOBM NACMBU NO OBAUTALLMOHHU 3aeMU — INXBU, KbM - 127
CBbpP3aHU nLA



- 127

UHdopmaumsa 3a 061MraumoHHaTa emmucus

Ha 30.09.2024 r. OpyxecTBoTo emutupa obauraumm B pasmep Ha 18 000 000 (ocemHagmecet
MUAMOoHa) nesa, pasnpeaeneHu B 18 000 6poa 6e3HaNNYHN, OBUKHOBEHWN, HEKOHBEPTUPYEMM,
NOMMEHHM, cBOHOAHO NpexBbpAAeMU, TMXBOHOCHU U obe3nevyeHn ob6AMraumm C HOMMHANAHA U
eMUCMOoHHa cTtolHocT 1 000 neBa BcAKa eaHa.

Jlnxsa: nnaBaly, roguleH IMXBEH NPOLEHT PaBeH Ha cymaTta oT 6-meceyHma EURIBOR + HapbaBka
oT 1.5 %, Ho 060 He No-masKo oT 3 % un He noseye ,PeaneH 6polt gHM B Nnepuoaa Kbm PeaneH
6poit aHu B roguHata” (Actual/365L, ISMA — Year). Tpu paboTHM AHM Npeaun Nagexa Ha BCAKO
JINXBEHO MJialllaHe ce B3ema 0bABeHaTa 3a TO3M AeH CTOMHOCT Ha 6-mecevyHusa EURIBOR 1 Kbm Hes
ce nobass HagbasKka oT 1.5%, KaTo obLiaTa CTOMHOCT Ha cbopa MM He MoXKe Aa Hagsuwasa 5.50%
roguwHo. B cnyyait, Yye Taka nosydyeHaTa CTOMHOCT e Mo-HUCKA OT 3%, ce npuiara MMHMMANHaTa
CTOMHOCT OT 3% roguwHa nuMxea.EMucmaTa He e peructpupaHa 3a TbproeBus Ha ,bbarapcka
doHpoBa bopca” Al, HO B cpok Ao 12 meceua OT gataTa Ha emucuATa, CcblWwaTta we b6bae
perncrTpmpaHa 3a Tbprosus.

Ha 03.12.2024 r. [py*KecTBOTO eMUTUpPa BTOpa emucua obauraumm B pasmep Ha 27 000 000
(oBapeceT M cegem MuAMOHA) neBa, pasnpegeneHn B 27 000 6pos 6e3HaNNYHKU, OOMKHOBEHM,
HEKOHBEPTMPYEMM, MOMMEHHM, CBOOBOAHO NPEXBLPASEMW, JIMXBOHOCHM U obesneyeHu
obanraumm c HOMMHaHa U eMUCUOHHA cToiHocT 1 000 neBa BcAKa egHa.

Nlnxsa: nnaBaly, rogueH IMXBEH NPOLEHT paBeH Ha cymaTa oT 6-meceyHma EURIBOR + HapbaBKa
oT 2 %, HO 06O He no-manko oT 3 % 1 He noseye ,PeaneH 6poit AHM B Nepuoaa Kbm PeaneH
6poit aHu B roguHaTa” (Actual/365L, ISMA — Year). Tpu paboTHM AHM Npeaun Nagexa Ha BCAKO
JINXBEHO MJlalliaHe ce B3eMa 0baABeHaTa 3a TO3U AeH CTOMHOCT Ha 6-meceyHunss EURIBOR 1 Kbm HeA
ce pobaBa HagbaBka oOT 2%. B cnyyaid, Yye Taka MosiydyeHaTa CTOMHOCT e Mo-HUCKa oT 3%, ce
npunara MMHUManAHaTa CcToMHocT oT 3% roguwHa nuxea.EmucuaTa He e peructpupaHa 3a
Tbproeus Ha ,bbarapcka PoHpoBa bopca” AL, HO B CpoK A0 12 meceua OT AaTaTa Ha eMUCUATA,
cbliaTa we 6bae perncTpupaHa 3a Tbprosus.

O6AMrauMoHHUTE eMUCUM Ca YCBOEHW C Len noracABaHe Ha 3aAb/KeHMA Mo cAenka 3a
npuaobusaHe Ha pMHAHCOBKU aKTUBM OT ,,An Cn E MeHnaxkmbHT” ALL.

6.1.16. HeTeKyLwm nacMBM NO OTCPOUYEHU AaHbLMU
30.06.2026 31.12.2025
Xun. eBpoO XuUn. eBpoO
HeTeKyLwM nancme No oTCPOYEHN JaHbUM 5 5
0610 3aAbXKEHUA KbM NepHOCaN U OCUTYpUTENU 5 5
6.1.17. Tbproscku U apyru 3agbaxKeHus
30.06.2026 31.12.2025
XWA. eBpo XuUn. eBpo
Tekywm:
3a4bAKeHUA N0 NOAYYEHWN TbPrOBCKU 3aeMMU 5505 132

3aAb/KEHUA KbM A0CTaBYNLM 1 2



Apyru 3agbaxKeHuns
THbproBCKU U Apyru 3agbaxKeHus

79

5585

134

HeTHaTta 6anaHcoBa CTOMHOCT Ha TbProBCKUTE WM APYrV 3a4b/BKEHMA Ce Npuema 3a pasymHa

npubaM3nMTENHa OLEHKA HA CNpaBegAnMBaTa UM CTOMHOCT.

6.1.18. 3aAbNXKeHUA KbM NepcoHana u ocurypuTenu
30.06.2026 31.12.2025
XWJ. eBpO XUAN. eBpo
TeKyLwm:
3aabaKeHUA KbM NepcoHana 6 10
0610 3aabMKEHMA KbM NEPHOCAN U OCUTYPUTENU 6 10
6.1.19. 3aabnKeHUA 3a AaHbLUM
30.06.2026 31.12.2025
XWJ. eBpOo XuUn. eBpo
Tekywu:
KopnopaTtueeH gaHbK 35 1
O6L0 TeKyLW M AaHDBYHU 3a4bKEeHUA 35 1

6.2. AusuaeHtn
Lpy*KecTBoTO He e pasnpeaenano oMBMAEHTU B NONA3a Ha akuMoHepuTe npe3 2026 r. n 2025 .
6.2.1. Lienn n noamtnka Ha pbKOBOACTBOTO MO OTHOLUEHUE YNPaB/JIEHUE Ha PUCKa

Mpn ocblLecTBABAaHE Ha CBOATA TEKYyLLA, MHBECTULMOHHA U GUHAHCOBA AenHOCT, JpyKecTBoTo e
W3/10’KeHO Ha cnegHuTe GUHAHCOBU PUCKOBE:

. KpeauTeH pUcK: Bb3MOXHOCTTa AJbXHUK A2 HE U3NNATK 3a4b/IKeHUATa CU — U3LUAI0 UAn
YacTUYHO — WUAM fa He o M3MNJIaTM CBOEBPEMEHHO, NPeaM3BMKBAMKM MO TO3M HAuYMH 3aryba 3a
LpyKecTBoTO;

. JInkBMAEH PUCK: PUCKBT [pY)KecTBOTO fAa HAMa WAM Aa He e B CbCToAHME Aa Habasu
napuyHuM CpeacTBa, KoraTo ca HeobxoaMmu WM nopaau ToBa Aa CpeliHe TPYAHOCTU npu
M3NbJHEHMe Ha cBouTe GMHAHCOBM 3a4b/IKEHNSA;

. Ma3apeH pUCK: PUCKBT onpeaeneH GUHAHCOB MHCTPYMEHT Aa NpeTbpnu KosnebaHusa no
OTHOLWIEHME HA CMpaBea/MBaTa CTOMHOCT MAM Ha ObaewmTe NAPMYHU NOTOLM B PE3YNTaT Ha
KonebaHWsA Ha NasapHUTe LeHM. BebwHoCT [pyrKecTBOTO € U3/0XKEHO Ha TP KOMMOHEHTa Ha
nasapHUA PUCK:

- JInxseH pUCK;

- BanyTeH puck;

- PWCK OT NpomsiHa B LieHaTa Ha cOBCTBEHMA KanuTas.

3a edeKTMBHO ynpaBieHne Ha Te3n puckose, CbBeTbT Ha AupekTopute e 0406pun cneunduyHm
cTpaTerMm 3a MeHWAKMDBHT Ha GMHAHCOBMA PUCK, KOUMTO Ca B CbOTBETCTBME C KOPMOPaTUBHUTE
uenn. OCHOBHUTE HAaCOKKU Ha Te3n cTpaTernn onpenenat KPaTKOCPOUHUTE U AbATOCPOYHUTE Lenun
W pencteus, Kouto TpabBa Aa ce npeanpuvemat, 3a Aa ce ynpasnssaT GUMHAHCOBUTE PUCKOBE,
npea KouTo e usnpaseHo [py»KecTBoTo.

OCHOBHMWTE HAaCOKM Ha NOAUTUKATA NO OTHOLWEHNE Ha GUHAHCOBUTE PUCKOBE Ca CNeSHUTE:

e MUHMMU3UPAHE HA INXBEHUA PUCK, BaNlYyTHUA PUCK U LEHOBUA PUCK 33 BCUYKU BUAOBE CAENKU;
¢ MaKcMManHo wu3non3BaHe Ha ,ecTeCTBEHOTO XegykupaHe”, npu KoeTo B MaKCMMasHa
Bb3MOKHA CTEMEH Ce 3asara Ha ecTeCTBEHOTO MpMXBalLlaHe Ha NPoAAXKOM, pasxonu, AbAKMMMU



CyMM W B3eMaHWA, NPEU3YUCIEHN B CbOTBETHATA BaslyTa, BCNeACTBME HAa KOETO Ce Hanara
npunaraHe Ha CTpaTernm Ha xeAKMpaHe cCamo 3a CangaTta B npeBuwweHune. CbliaTa cTpaTerma ce
npwunara 1 No oTHoWeHWNe Ha INXBeHUA PUCK;

* BCWYKKM geMHOCTU Mo ynpaBieHne Ha GUHAHCOBUA PUCK Ce OCbLLECTBABAT M KOHTPO/IMPAT Ha
LeHTPaIHO HUBO;

e BCWYKM aelHOCTM Mo ynpasneHwe Ha GUHAHCOBMA PUCK Ce OCbHLLECTBABAT Ha PasymHa U
nocnefoBaTesIHa OCHOBA M NPUY CNa3BaHe Ha Hal-A406puTe NasapHN NPaKTUKMN.

[ pyecTBoTo MoXe Aa MHBECTUPA B aKUUKU UAK APYTY NOAOOHN MHCTPYMEHTU CaMo B C/lyyal, ye
€ Ha/uue BpemMeHHa [JAOMbJAHUTEeNHA JIMKBUAHOCT, KaTo 33 BCUYKM NOAOOHM caenku e
Heobxoanmo paspelueHue ot CbBeTa Ha AMpPEKTopUTE.

Hait-cbuiecTBeHmTe GUHAHCOBM PUCKOBE, HA KOMUTO € M3/I0KEHO [py»KecTBOTO, ca OMMcaHu no-
aony.

6.2.2. AHanu3 Ha NasapHUA PUCK

MasapeH puUcK e BepPOSATHOCTTa Aa 6baaT peanunsmpaHu 3arybu npu ynpasieHne Ha GUHAHCOBM
cpeacTBa noa, Bb3AEWCTBME Ha HeBMAronpuaTHU M3MEHeHWs B LEeHWTe Ha QUHaAHCOBUTE
WHCTPYMEHTW, Ma3apHUTE JIMXBEHU MPOLLEHTM U BaANYTHUTE KYPCOBE, KAaKTO M Ha M3MEHEeHMUs,
Bb3HWKBALWM B NpeobsafaBawute NasapHU LEeHU Ha TbPryemum MHCTPYMEHTM—aKLuMKu, 60pcoBo
TbPryeMu CTOKW, CTPATErMYecKM CypOBUHU, EHEPIrOHOCUTENN U APYTrU. TO3U PUCK ce nopaxkaa oT
XapaKTEPUCTUKUTE HAa MAaKPOMKOHOMMYECKATA CPeaa M OT CbCTOAHMETO Ha KanuTaloBuTe nasapw
B CTpaHaTa M Yy:KOMHa, AelcTBa M3BbH [lpyKECTBOTO M He MoXKe Aa bbae ausepcnduumpaH.
OCHOBHUTE METOAM 33 OrpaHMYaBAHETO HA MA3apPHUS PUCK U HETOBUTE OTAE/IHU KOMMOHEHTH ca
cbbupaHeTo 1 0bpaboTBaHETO Ha MHPOPMALMA 33 MAKPOMKOHOMMYECKATa cpeda M Ha Tasu Hasa
NporHosMpaHe u cbobpassBaHe Ha AeMHOCTTA Ha [Jpy)KecTBOTO C O4aKBaHaTa AMHAMMKA Ha Tasu

cpeaa.
6.2.3. BanyteH puck

Kbm 30.06.2026 r. Apy»KeCTBOTO HAMA CbLLECTBEHM €KCMO3ULMM HA BAaNyTEH PUCK.
6.2.4. JlnxeeH puck

Monntmkata Ha /[lpyKecTBOTO € HacovyeHa KbM MUHUMWU3MPAHE Ha JIMXBEHUA PUCK MpwU
ObAroCpoYHO PuHaHcMpaHe. Kbm 30 toHM 2026r. [pyKecTBOTO € U3N0XKEHO HA PUCK OT NPOMAHA
Ha NasapHMUTE INXBEHM NPOLLEHTU MO 3aeMUTE, KOUTO Ca C MPOMEHJ/INB JINXBEH NPOLEHT.

6.3. YcnoBHM aKTMBU U NacuBMU

Kbm KpaA Ha nepunoaa gpy*KecTBOTO HAMA 3a,u,6anch03M adKTUBU N NaCnBU.

6.4. CvubutuA cnep Kpas Ha OTYETHUA Nepuog,

He ca Bb3HMKHANM Kopurupawm CbOUTMA WU 3HAUYUTENHU HeKopurmpawu CcbbuTHA mexagy
AaTaTa Ha HansunayanHua d)MHaHCOB OTYET U OaTaTa Ha O,D,O6p€HMeTO MYy 3a I'Iy6I1VIKyBaHe.

6.5. HecurypHoctn

FeononnTUyecka HECUrypHOCT U BOEHHU AeﬁHCTBMﬂ

M npes HacToAwaTa roanHa, CeEpuo3HO MKOHOMMNYECKO Bb3AEV1CTBMe OKa3BaT (baKTOpM, CBbp3aHM
C reono/IMTN4ECKO N BOEHHO NPOTUBONOCTaBAHE B Pa3/ZIMYHU TOYKN Ha CBETA. CepMO3EH MU3TOYHUK
Ha HecTabunHoct U oTpuuaTesIHO UKOHOMMYECKO B'b3p,el71CTBMe npoavaxasa [Aa 6'b,£|,e
HaxnyBaHeTo Ha PycuAa B YKpanHa. HeratusHute ed)eKTM 6Axa YMHOX€EHW cneq BbB/IMYAHETO Ha
M3paen BbB BOWHa B memuata asa un J/insaH B bamskma U3TOK, KakTo u oT LI,ECTa6M/'IM3MpaLLI,MTe



OEeNCTBUA Ha MEMEHCKUTE XYTU CpeLly MeXAyHapoaHMa CTOKOB TpaduK no KopabonnasaTte/IHOTO
Tpace Ha CyeuKnA KaHan.

ToBa Hanara BHMMATENEH Mpernes W pasriexpgaHe Ha npousTUyawmTe OT Te3n Ccbbutma
CYETOBOAHM Mocnegmum 3a NpegnpuaTuaATa, YMATO AeMHOCT 6MBa 3acerHaTa OT Pa3BMTMETO Ha
KOH)IMKTUTE. B Kpas Ha cyeToBOAHAaTa roauHaTa, 3aBbpwBawia Ha 31 mapt 2026r. epektuTe ce
oyakBa Aa pednekTUpaT BbPXY GMHAHCOBUTE OTYETM Ha OTYMTAMTE ce npegnpuATva oT
pasnYHK BpaHLIoBe, Nopaau:

e OrpaHuyeHuATa B A0CTbNa Ha pyckuTe 6aHKM Ao cuctemata SWIFT, KoeTo BogM A0
yBE/IMYEHME HA KPeaUTHUA PUCK NPU CbOMpaHe Ha B3eMaHMATa NO A4OFOBOPU C K/IMEHTY;

e Hanuuune Ha npeanoctaBKkM 33 06e3LeHKN Ha PUHAHCOBM aKTUBM — NPELOCTABEHUN 3aeMU,
B3EMaHMA N MHBECTULMWN B PYCKN AbPXHKABHM U KOPNOPATUBHU obaunraumu;

e Hanunune Ha npegnoctaBku 3a o0b6e3LeHKM HA HePUHAHCOBU aAKTUBM, BKIKOUYUTENHO
npekpaTaBaHe Ha AEWHOCTU M HeobXOAMMOCT OT Knacudukauumsa/peknacuduKaumsa Ha
AKTMBM KATO AbPrKaHW 3a NpoaaKba;

e OueHKa 3a HapyweHuAa NO [0roBOpM 3a [A0CTaBKa, Bb3HUKBAHE HA HenpeaBuAEeHMU
3afb/IXKeHUA n 3arybu.;

e EdeKTn Bbpxy cnopasymeHus 3a puHaHCMpPaHe, BKAOUUTEIHO B PE3YATAT OT OrpaHUYeHun
B /IMKBUAHOCTTA U Bb3MOXXHW HapyLLUEeHWA B CNOPa3yMeHUATa;

e KnacuoduKauma Ha HaMYHUTE NAapUYHW CPeACTBa M MAaPUYHU EKBUBAIEHTU U HaZIMuMe Ha
OorpaHu4yeHMATa B MpasBaTa 3a pasnope)kjaHe C TAX B C/AeACTBME HA MHBA3MATA M
Ha/IOXKEeHUTe CaHKUUK;

e [Ipernen Ha eKcnosuuMUTE B YyXKAECTPaHHA BasyTa W BaJlyTHU MPEBOAM B YYKAECTPaHHA
BaNyTa;

e Bb3MOXKHOCT 32 KOHTPO/ U BAUAHUE BbPXY CbLLECTBYBALLM CbTPYAHULM U UHBECTULUN B
apyxectea B Pycus, YkpaiHa u Uspaen;

e BnuAaHWe Ha cbbuTMA cnep bGanaHcoBaTa AaTa BbpXy ¢uHaHcoBaTa MHbopmauumA 3a
rogvHarta, npuknoysawa Ha 31 mapt 2026r. M CBbP3aHOTO C TOBA OMOBeCTABaHEe Ha
HeKopurMpawm cbontus;

e [lpeueHKa 3a AeNcTBaWO NpeanpuATME BbB BPb3Ka CbC CneumMdUYHU BbH3AENCTBUA Ha
MHBa3MATA W HaNOXKEHUTe CaHKUMM BbpxXy OGMHAHCOBMA OTYETHA OTYUTALLMTE Ce
npeanpuATus;

e EdeKkTn oT HaCTLNUAN N3MEHEHMA UM NPEKPATEHU JOTOBOPU C KINEHTH;

e [IpomeHM B MeTOAa Ha ypexgaHe Ha Bb3HarpaxaeHua, 3annallaHun Ha 6asa Ha akuuu;

Bb3geiicTBMe Ha pacTawaTa UHGAALUA U IMXBEHUTE HUBA

MHoro npeanpuaTMa oT pasMyHM 6PaHLIOBE M CTPAHM M3NUTBAT edeKTa OT HapacTBalmTe HMBA

Ha MHOGNAUMATA M INXBEHUTE MPOLEHTU, KOMTO 3acAra BCMYKM acnekTu Ha 6M3Heca M BOAAT A0

HapacTBaHe Ha HapacCTBaHe Ha pPasXxoAuTe 3a CYPOBMHU M paboTHa cMAa, a CbLLO U A0 NPOMEHU B

NoBeAEHNETO Ha KMEHTUTE M HAapPaCTBAHETO Ha KpeauTHUA pUCK. Bb3geicTBneTo Ha nHdNaumaATa

N NNUXBEHWTE HMBA 3aCErHa BK/IIOYMTE/NIHO MNPOLLECUTE HA B3eMaHe Ha MHBECTULMOHHMU U

bMHAHCOBM pelleHmMs 1 NpoLeca Ha NPeroBopy 3a AOroBapaHe Ha YC/I0BUA M NapameTpu No Tesu

[0roBopM.

OuakBa ce edpeKTbT OT Te3M HeraTMBHU MKOHOMMYECKM MPOLECU BbPXY GUHAHCOBUTE OTYETM Ha

oTyMTalLMTe Ce NpeanpuaTua aa 6bae cbluecTBeH. O4aKBaHUTE HEraTUBHM Nocaeauum obxBallaT:

e BaAuAHWE BbPXY U3SMEPEHUTE CNpaBea BN CTOMHOCTM Ha aKTUBM U NacuBew;

e EQDEeKTM BbpXy NPOrHo3uMpaHuTe 6bAelM MNapuUuHM MOTOUM U MPUNOKEHU AUCKOHTOBM
NPOUEHTN, M3MNON3BAaHM 3a ONpedensHe Ha HacToAlaTa CTOMHOCT, MHAMKaTopuTe 3a
obe3leHKa 1 TecToBeTe 3a 06e3LeHKa;



o EdeKTM BbBPXY AOrOBOPU C KAMEHTM, BKIIOUYUTENHO Bb3LENCTBMETO BbPXYy OYaAKBAHUTE
KpeaAnTHU 3arybm no MCPO 9 u BbH3AENCTBMETO BbPXY AOrOBOPW, KOUTO BK/OYBAT
3HAYMTENEH KOMMOHEHT Ha dMHaHCcKpaHe no MCPO 15;

e EdeKTM OT NpomMAHA B OMAKBAHUTE KPeaMTHM 3arybun oT GpUHAHCOBU UHCTPYMEHTN no MCPO
9, pa3IyHM OT B3EMaAHWA NO AOTOBOPU C K/IMEHTH;

e EdekTu Bbpxy NpoBU3NK 33 ABAFOCPOYHM AOXOAM HA NEPCOHANA U OLLEHKUTE Ha NacuBuTe No
nnaHose ¢ aepuHupanm goxoam no MCC 19;

e EdekTn B pe3yntat oT NOTEHUNANHOTO YBE/IMYEHMNE HA KaNnUTaIM3NPAHU Pa3Xxoam No 3aemu B
CTOMHOCTM Ha HeTeKyLwm akTnem no MCC 23;

HapactBawmte HMBA Ha WMH$NALMATA M NIMXBEHUTE MPOLEHTU MMAT MOTEHUMana Aa NPUUYUHAT

3HAUUTE/IHA HECUTYPHOCT MO OTHOLWEHWE OUEHABAHETO KAaKTO Ha KPATKOCPOYHM, TaKa U Ha

ObArOCPOYHM aKTUBM U MACUBW.

3aabprKalmTe ce BUCOKM HMBA Ha MHdAauma npes 2024 r n B HavanoTto Ha 2025 r. goBeaoxa Ao
TpycoBe B CBeTOBHaTa PuMHaHCOBA cucTtema. B pe3yntat oT BAMraHETO Ha OCHOBHUTE JIMXBEHU
NMPOLLEHTN OT HAKOM OT K/OYOBUTE LeHTpasHU BaHKKM B cBETA A0Bese A0 KpM3a B JIMKBUAHOCTTA
Ha 6aHKOBU M ApYyrM GUHAHCOBM MHCTUTYLMW, YAUTO NOPTHENNM C aKTUBM CbAbpKaAXa 3HaUUTENEH
AAN HA aKTUBU C GUKCUPAHU IMXBEHU HUBA.

[pyKecTBOTO TpeTnpa ropHMTe CbOUTUA KaTO HEKOPUIMPALLM CbOUTUA, HACTBLNUAW CNes Kpas Ha
oT4yeTHus nepuod. Kbm agatata Ha ofmobpeHue 3a M3gaBaHe Ha HacToAWMA GUHAHCOB OTYeT,
KO/IMYECTBEHUAT ePeKT OT Te3n CbObUTUA He MoKe Ja b6bae onpedeneH C pasymHa CTerneH Ha
TOYHOCT OT CTpaHa Ha J[py»KecTBOTO. PHbKOBOACTBOTO aHanM3Mpa Bb3MOMKHUTE edeKTn oT
NPOMEHSLLUTE Ce MaKPO-MKOHOMUYECKM YCI0BUA BbPXY GUHAHCOBOTO CbCTOSIHME U pe3yaTaTuTe
OT AeMHOCTTa Ha [pyKecTBOTO.

He ca Hanuue Apyrn 3Ha4ynmm cbbuTUA cnen 0ataTta Ha OTYETa 3a d)MHaHCOBOTO CbCTOAHNE, KOUTO
Aa U3NCKBAT ONoBeCTABAHE U1 KOPEKLUA Ha d)MHaHCOBMFI OTYeT.

[pyKecTBOTO MMa UCTOPMA Ha NevyennBlIa SeNHOCT U cBOBOAEH AOCTbN 40 GPUHAHCOBU Pecypcu.
ObuiaTa HeCUrypHoOCT Npu ceralwHaTa HebnaronpuATHa MKOHOMMYECKa CUTYyaLMA B YCI0BUATA Ha
naHgemus, We ce NpeoaosisiBa ypes onTMMM3MPaHe Ha onepaTMBHaTa AEMHOCT U clefBaHe Ha
CTpaTerns, CbCPeaoToYeHa BbpXy OCHOBHUTE KOMNETEHUMMN Ha [py:KecTBoTo. OCBEH NPOMSAHA Ha
6usHec mogena U NpuemaHe Ha HOBa CTpaTerna 3a QyHKUMOHMpPAHEe B MPOMEHALLA Ce cpeaa,
[pyKecTBOTO Npeanpvema HamansaBaHe Ha PasxXxoA4uTe CU U MNOAUTUKA Ha No-6bp3a M edeKTMBHA
afanTaumsa KbM NPOMeHsLLaTa ce cpesa.

PbKOBOACTBOTO HA [pyKecTBOTO CYMTA, Ye CbLLOTO € AEeMCTBALLO M Le OCTaHe AEeMCTBALLO, HAMA
NNaHoBe WM HamMepeHWA 3a NpeycTaHOBABaHe HA AeMHOCTTa. B cbloTO Bpeme, ApyKecTBOTO
oTumTa dMHaHcoB pe3ynTaTt Kbm 30.06.2026 r. — neyanba 304 xun. eBpo, a COBCTBEHUAT KanuTan e
nonoxutenHa senmunHa 511 xun. eBpo. TeKywMTe MacMBM Ha APYKECTBOTO He MpeBMULLABaT
TEKyWMUTe My aKTMBW. PbKOBOACTBOTO Ha [py)KeCcTBOTO HaMpaBWM aHaAuM3 M MNpeueHKa Ha
CNocobHOCTTa Ha [pyKecTBOTO Aa NPOAB/KM CBOATA AEMHOCT KaTo AEMCTBALLO NpeanpuaTMe Ha
6a3a Ha HaAMyHaTa MHPoOpmaUMA 3a NPeaBMAMMOTO bObaelle M PbKOBOACTBOTO OYaKBa, 4e
Jpy*KecTBOTO MMa A0CTaTb4HO PUHAHCOBM pecypcH, 3a Aa NPOAB/IKKU onepaTUBHATA CU AeUHOCT
B 6/1M3K0 Obgele M Npoab/Kasa Aa Mpuaara NpUMHUMNE 3a AEWCTBAWO npeanpuatne npwu
M3roTBAHETO Ha MHAMBUAYaNHUA GUHAHCOB OTYET.

6.6. OpobpeHune Ha MHAUBUAYANHUA GUHAHCOB OTUET
MHamBmnayanHuat o¢uHaHcoB otdyeT KbM 30 toHM 2026r. (BKAKOYMUTENHO CpaBHUTE/NIHATa
nHdopmaums) e ogobpeH u npuet oT CbBeTa Ha AUPEKTOpUTe Ha 23.07.2026T.
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