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NMoAacHeHUA Kbm MHAUBUAYANHUA d)MHaHCOB oTyeT
1. "udopmauma 3a gpyKecTBoTo

"CeneHa Xonguur' AL (OpyXecTtBOTO WAM XONAWHIBT) € aKUMOHEPHO [APYMKECTBO,
peructpupaHo B Penybnuka Bwvarapusa no ¢upmeHo geno 142 ot 1994 r. Ha Coduinckm
rPafCkM CbA CbC cedanuvue M agpec Ha ynpasneHue B rp. Cooua; PalioH p-H Butowa;
KeapTtan Masnoso; yn. Kynenute 3; ET. 1; An. opuc 6.

[JeliHocTTa Ha [py»KecTBOTO He e 06Bbp3aHa CbC CPOK WU APYro NPEKPaTUTENHO YCNoBME.
OcHoBHaTa aeWHocT Ha ,CeneHa XonguHr” Al ce cbCTOM B MHBECTMUMM B Bbarapua wm
yyKOMHa B TbProBCKM AOPYXKECTBA, MNPOMMULUIEHM W  CENCKOCTOMAHCKM  KOMMJIEKCH,
M3BbpLUBAaHE Ha cobcTBeHa MNPOWM3BOACTBEHA M TbProBCKa [AEWHOCT, ynpaB/ieHue Ha
TbPrOBCKW ApYy)KecTBa, NpuaobusaHe, ynpasBneHue, OUEHKA W npogaxkba Ha ydyactma B
ObArAPCKM U YYKAECTPAaHHM Apy)KecTBa, NpuaobuBaHe, ynpaBneHwe M npoparkba Ha
obnuraumn, npuaobursaHe, oueHKa M nNpoaaxkba Ha MaTeHTWU, OTCTbMBaAHE Ha JINLLEH3UK 33
M3N0N3BaHe Ha NAaTEHTU Ha APYKECTBA, B KOUTO XONAMHIOBOTO APYKECTBO y4acTBa.

KbM gaTtaTa Ha HacToALMA MmeXanHeH PUHAHCOB OTYeT KanuTanbT Ha "CeneHa Xonguur" AL,
e B pasamep Ha 500 000,00 nes.a, pasnpeaeneH B 500 000 6pos NOUMEHHWN aKLMWU C HOMUHAN
1 (eann) nes.

AKuMUTE Ha [py>KecTBOTO ca OOMKHOBEHW MOMMEHHM aKLMM C MPABO Ha rNac U He ca
pernctpupaHun Ha bbarapcka ¢poHzoBa bopca.

[py)KecTBOTO € C eAHOCTeNeHHa CMCTeMa Ha ynpaB/ieHue cbC CbBeT Ha AUpPEKTopuTe
cbCToAW, CE OT TPMMA YNIEHOBE C MaHAAT OT 5 roAnHM

Kbm 30.09.2022 r. CbBeTa Ha AMPEKTOPUTE HA APYKECTBOTO € B CNefHUA CbCTaB:

e [anuvHa Aumutposa Neoprmesa — MI3NbaHUTENIEH ANPEKTOP
e EneHa leoprnesa bpbHYeBa — MOMUYMHOBUY
e MapTuH llo6bomunpos Mutes

CbBETHT Ha AMPEKTOPUTE HE € YMbIHOMOLLUA NPOKYPUCT UAU APYT TbPrOBCKU YNpaBuTe.

“Cenena Xonauur” ALl ce npeacrasnssa ot M3nbaHutenHusa gupektop MNananHa Aumuntposa
leopruesa.

AKUMOHepU, NpuTeXKaBaly Hag 5 % oT Kanutana Ha Apyxectsoto Kbm 30 centemspu 2022
r. ca:

3em NuBecT EOOL 21,00 %
Tpu Ec UuBecT A, 64,00 %
HA® KoHkopa PoHa-7 Cayt-mitct FOpbn 15,00 %

2. OnucaHne Ha NPUAOXKMMATA CHETOBOAHA NOJINTUKA

2.1. basa 3a U3roTBAHe Ha UHAUBUAYANHUA MeXAUHeH PUHAHCOB OTYeT
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Lo 2019 r. pyKecTBOTO € N3roTeano GMHAHCOBUTE CM OTYETM B CbOTBETCTBUE CbC 3aKOHA 33
cyeToBOACTBOTO WM HauuoHanHute cyeToBOogHM cTaHaaptm (HCC), yTBbpaeHu ot
MuHuctepckua cbeeT ¢ MMC Ne 46/21.03.2006 r., B cuna ot 01.01.2006 r., usmeHenu c MMC
Ne 251/17.10.2008 r., B cuna ot 01.01.2008 r. n ¢ MMC Ne 394/30.12.2015 r., B cuna oT
01.01.2016r.

Mpe3 2020 r. B CbOTBETCTBUE C HAMEPEHMeTO Ha PbKOBOACTBOTO Aa pa3BuBa [py*KecTBOTO B
NOCOKa HabupaHe Ha AONbAHUTENIEH NPUBAEYEH KanuTan C Len pa3pacTBaHe Ha AeNHOCTTa
Ha [lpyKecTBOTO B MOCOKA yBe/IMYEHNE HA UHBECTULIMM MY € B3ETO peLleHne CHeTOBOAHOTO
OTYMUTaAHE A Ce M3BbpLUBA B CbOTBETCTBME C MeXayHapoaHUTe CHeTOBOAHWM CTaHOapTu. B
Tasn BPb3Ka MHAMBUAYAHUAT PUHAHCOB OTYET HA [py*KECTBOTO € CbCTaBEH B CbOTBETCTBUE
¢ MexayHapoaHuTe cTaHgaptM 3a ¢uHaHcoBo oTuymTaHe (MCPO), paspaboTeHn U
ny6anKyBaHM oT CbBeTa MO MeXAyHapoAHW cyeToBoaHW cTaHaaptv (CMCC) u npuetn ot
EBponeickma cbio3z (MCPO, npuetn ot EC). Mo cmucbna Ha naparpa¢ 1, Touka 8 ot
JonbnHutenHuTe pasnopeabu Ha 3aKoOHa 3a CYETOBOACTBOTO, NMPUIOKMM B bBbarapus,
TepMUHDBT ,,MCPO, npmetn ot EC” npeactaBnasat MexayHapogHUTE CHETOBOAHM CTaHAAPTH
(MCC), npmeTtn B cboteetcTBMe ¢ PernameHT (EO) 1606/2002 Ha EBponeinckma napaameHT u
Ha CobBeTa.

NHAMBUAYANHUAT MeXOMHEH (MHAHCOB OTYET € CbCTaBeH B ObArapcku neea, KOeTo e
dyHKUMOHaANHaTa BanyTa Ha [pyKecTBOTO. BCMUKM CymM ca NpeacTaBeHUM B XWAA4M NeBa
(xmn. nB.) (BKNtOUUTENHO CpPaBHUTENHATa MHPOPMaLMA 3a 2020 r.), OCBEH aKO He e NOCOYEHO

Apyro.

PbKOBOACTBOTO HOCH OTroBOPHOCT 3a CbCTaBAHETO U AO0CTOBEPHOTO npencrtraBAHE Ha
MHd)OpMaLI,MﬂTa B HaCcToAWMNA MeXXANHEH (bMHaHCOB OTHET.

To3n mexaguHeH GMHAHCOB OTYET € MHAUBUAYANEH. [Jpy>KeCTBOTO CbCTaBA M KOHCONUANPAH
¢dMHaHCOB OTYeT B CbOTBETCTBME C MexaAyHapoaHUTe CTaHAAPTU 32 PUHAHCOBO OTYMTaHe
(MC®0), paspaboteHn u nybnanMKyBaHM oT CbBeTa MO MEXAYHAapOAHWM CYETOBOAHU
ctaHgapt1 (CMCC) n npuetn ot EBponeiickus cbto3 (EC), B KOMTO MHBECTULIMUTE B AbLLEPHM
npeanpuATMA ca OTYETEHM M OMoBecTeHU B cboTBeTcTBMe ¢ MC®PO 10 ,KoHconnaupaHu
dUnHaHCcoBM oTHETH”.

NHaAnBNAYanHUAT GUHAHCOB OTYET € CbCTAaBEH MPM CMa3BaHe HA NPUHLUMNA Ha AEeMCTBALLO
npeanpuATME M KaTo Cca B3eTW Npeasus Bb3MOXKHUTE edeKTU OT NPoAbAKABAWOTO
Bb3AENCTBME Ha NaHAeMMATa OT KopoHasupyc Covid-19.

B bbarapua HaNoOXeHUTe NpPoTUBOENUAEMMONOTMYHM MepKkm npe3 2020 r. u 2021 r.,
[oBefoxa A0 Ae30praHu3auma B MOYTM BCUYKM CEKTOPU HA WMKOHOMMUYECKUA XKUBOT B
CTpaHaTa, BKAYMTENHO B cdepaTa Ha onepmupaHeTo ¢ PUHAHCOBU UHCTPYMeHTU. OCHOBHaTa
AENHOCT Ha [lpy»KecTBOTO He Oelle NPAKO 3acerHata M Bb3NpenAaATcTBaHa OT BbBeAeHUTE
NPOTUBOENUAEMUYHM MEPKU C pelleHuA U 3anosBean Ha OTFOBOPHUTE [AbpPrKaBHMU
MHCTUTYLUMKN. EdeKTbT Bbpxy [pyKecTBoTO ce u3pasAsawe B 3abaBAHe HAa aKTMBHOCTTA Ha
M3BbpLIBAHE Ha CAENKMN C PUHAHCOBU MHCTPYMEHTU NOPOLEHA OT BONATUAHOCTTA HA LLEHUTE
Ha GMHaAHCOBUTE aKTMBM HA NasapuTe Ha poHA0BM Bopcu.

B Tesu ycnoBmA pPbKOBOACTBOTO Ha [py)KecTBOTO HanpasBu aHa/M3 U NpeueHKa Ha
cnocobHocTTa Ha OpyxecTBOTO fJa nNpoab/KM CBOATA ﬂ,el\;lHOCT KaTo AGVICTBaU.LO
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npeanpuatve Ha 6a3a Ha HanuMyHaTa uMHboOpmauma 3a npeaBuauMMoTo bbaeuwe
PbKOBOACTBOTO OYaKBa, 4Ye [py»KecTBOTO MMa A0CTaTb4yHO (UMHAHCOBM pecypcu, 3a Aa
NPOAbLAKM oOnepaTMBHATa CU AelHOCT B 6AM3KO 6baelle M NpoAb/aXKaBa Aa npunara
npuHUMNA 3a AeilcTBallo npeanpuaTMe Npu U3roTBAHETO Ha ¢uHaHcoBuAa oTtyeT /
NHAMBMAYANHUA GUHAHCOB OTYeET.

3. NMpomeHU B cHeTOBOAHATA NOJIUTUKA

3.1. UameHeHunA 1 pasacHeHna Kkbm MCHO, konto Bausart B cuna ot 1 aHyapm 2021 r.

3.2

3.3.

Lpy*KecTBOTO € NPUNOKWUNO ClegHUTE HOBM CTaHOAPTU, U3MEHEHMUA U PaA3ACHEHUA KbM
MC®PO, paspaboTeHun 1 nyb6nKyBaHM oT CbBeTa NO MEXKAYHAPOAHU CYETOBOAHM CTaHAAPTH,
KOWTO Ca 3a4b/IKUTENHWN 33 NpuUaaraHe oT roguwHMA nepmog, 3anoysaw, Ha 1 AHyapwn 2021
r., HO HAMAT cCbllecTBeH edeKT OT NpuaaraHeTo MM BbPXY (PUHAHCOBUA pe3ynTaTt u
$dUHaAHCOBOTO CbCTOAHME Ha [pyHKecTBOTO:

N3meHeHns Ha MCPO 9, MCC 39, MCHO 7, MCPO 4 n MCPO 16 Pedopma Ha nnxBeHUTe
nokasatenu - ®asa 2, 8 cuna ot 1 aHyapu 2021 r., npmetn ot EC. NMpomAHaTa e BbB BPb3Ka C
pedopmaTa Ha 6a30BUTE TNXBEHU NPOLLEHTH

N3meHeHUA n pasaCHEeHUA, KOUTO He ca Bae3nun B cmna ot 01.01.2021 r.

Kbm gaTtata Ha ogobpeHMe Ha To3M MeXAWHEeH GMHAHCOB OTYeT ca Ny6/IMKYBaHM HOBMU
CTaHAAPTU, UISMEHEHUA U PA3ACHEHMA KbM CbLUECTBYBALLM Beve CTaHA4APTU, HO He ca Be3Nun
B cuna unu He ca npuetu ot EC 3a ¢mnHaHcoBaTa roamnHa, 3anoysaula Ha 1 aHyapu 2021 r., u
He ca 6UAM NpUNOXKEeHW OT No-paHHa paTta oT [py)KecTBOTO. He ce oyakBa Te ga umart
cbwectBeH edeKT Bbpxy PpUHaHCOBMTE OTYETU HA [py»KecTBOTO. PHKOBOACTBOTO O4YaKBa
BCMYKM CTaHZAPTM W W3MeHeHuA pJa 6baaT npuetM B CYeTOBOAHATA MOJIMTMKA Ha
Lpy*KecTBOTO Npe3 nbpBMA Nepmos, 3ano4saLy, cnes 4ataTa Ha BAM3aHETO UM B CMAa.

NMpomeHuTe ca CBbP3aHU CbC CnegHUTe CTaHOAPTU:

N3meHeHns B8 MCC 1 MNpepcTtaBaHe Ha PpuHaHcoBuTe oTyeTU: Knacudumkaumsa Ha nacmsute
KaTO TeKyLWM U HeTekyLwMu, B cmna oT 1 aHyapu 2023 r., Bce owe He e npuet oT EC;
N3meHeHns B MCPO 3 busHec kombuHaummn, MCC 16 MmMoTH, MalnMHKN U cbopbrKeHusa, MCC
37 MpoBn3nKn, yCNOBHM NACMBU U YCNOBHM aKTUBWU, B cuaa oT 1 AHyapwm 2022 r., BCe oLe He ca
npuetun ot EC;

fogmwHu nogobpeHns 2018-2020 r. B cuna oT 1 aHyapm 2022 r., Bce owe He ca npueTn ot EC
M3meHeHna Ha MCPO 4 3acTpaxoBaTenHW AOroBopu - oTnaraHe Ha MC®PO 9, B cmna ot 1
AHyapw 2021 r., BCe owe He ca npuetn ot EC;

MC®O 14 ,,0TcpoyeHn CMETKM NpU peryanmpanun ueHn” B cuna ot 1 aHyapum 2016 r., BCce owe
He e npuerT oT EC;

MC®O 17 ,,3actpaxoBaTenHu gorosopun” B cmna ot 1 AHyapu 2023 r., BCe OLle He e NPUeT oT
EC.

MNpunoxkmma mepHa 6asa

Hactoawmar vHauBmayaneH mexauHeH (UMHAHCOB OTYET € WM3FOTBEH MNpM CrasBaHe Ha
NPUHLMNA HA UCTOpPMYECKATa LieHa, moanduuMpaH B onpeaeneHn caydam € npeoueHKaTa
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Ha HAKOW aKTMBM W MacuMBM A0 TAXHATa cCnpaBeAnMBa CTOMHOCT KbM Kpas Ha OTYETHUSA
nepuoj, AOKOJIKOTO TOBa Ce M3MUCKBA OT CbOTBETHWUTE CYETOBOAHW CTaHAAPTU W Tasu
CTOMHOCT MOXe gaa 6bae A0CTOBEPHO yCTaHOBeHa. BCMUKM NoAgo6HM OTKAOHEHMA OT
NPpUHUMNA Ha WUCTOpPMYEcKaTa LeHa ca MOCoYeHM MNPU OMNoBecTABaHe Ha cyeToBOoAHaTa
NO/INTUKA Ha CbOTBETHMTE MECTa MO-HaTaTbK.

4. 3HauMMMU CHEeTOBOAHU NOJIUTUKU

4.1. O6wWwK NpUnoXKeHus

Hal-3HauMmuTe CYETOBOAHWM MOAWUTUKM, NPUAAraHW NPU U3rOTBAHETO Ha TO3U MEXKAMHEH
dU1HaHCOB OTYET, ca NpeaCcTaBeHun No-40y.

DUHAHCOBUAT OTYET € M3roTBEH MPWU CMa3BaHE Ha MPUHLUNUTE 33 OLEHABAHE HAa BCUYKM
BWAOBE aKTMBM, MACMBM, MPUXOAM U pas3xoaum cbrnacHo MCPO. basuTe 3a OueHKA ca
OMoBEeCTEeHU NoAPOOHO MO-HATaTbK B cYeTOBOAHATAa MOAUTUKA KbM MEKAMHHUA GUHAHCOB
oTyer.

Cnepnpa fa ce oTbenesku, Yye nNpu U3roTBAHETO Ha NPeACTaBeHMA MeXAUHEH GUHAHCOB OTYeT
Ca W3MNON3BaHW CYETOBOAHW OLUEHKU W AOMNycKaHusA. Bbnpekn 4ve Te ca 6HasupaHu Ha
MHbOpMaUMA, NPeaoCcTaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha M3roTBAHE HAa MEXAWHHMUA
$MHAHCOBMA OTYET, peasiHUTe Pe3yaTaTi MOoraT 4a Ce pPa3/InyaBaT OT HaNpPaBEHUTE OLLEHKU U
[ONYCKaHUA.

4.2. MNpeactaBAHe HAa PUHAHCOBUA OTUHET

®durHAHCOBUAT OTYET e npeacTaBeH B cboTBeTcTBMe ¢ MCC 1 ,lMNpeactaBsHe Ha PpUHAHCOBMU
oTtyetn”. [lpy*KecTBoTo NpeacTaBs oT4yeTa 3a neyanbarta uau 3arybata u gpyrusa sceobxsaTeH
[0X0[ B €4MHEH OTYeT.

B otyeTta 3a d)MHaHCOBOTO CbCTOAHUE Ce NpeacTtaBAT ABa CPaBHUTE/IHM nepunoda, Korato
,ﬂ,py)-KeCTBOTO npunara c4yeToBO4HA NONNTUKaA PETPOCNEKTUBHO, npensdyncnasa
peTpocnekTMBHO MNO3NUUN BBB d)MHaHCOBMﬂ oT4e; nnn I'IpeKJ'IaCMd)MLI,Mpa nosnunn BbHB
d)VIHaHCOBVIﬂ OTYET M TOBA MMa CblUeECTBEH ed)eKT BBbpXy MH(I)OpMaLLMFlTa B OT4YETa 34
d)VIHaHCOBOTO CbCTOAHNE KbM HAYA/ZI0TO Ha npeaxogHna nepuoa.

4.3. dyHKLMOHANHA BanyTa U BaNyTa Ha NpeAcTaBsaHe

@OyHKUMOHaNHAaTa BasyTa Ha [pyKecTBOTO e BajsyTaTa, B KOATO Ce M3BBLPLIBAT OCHOBHO
CAENKNUTe B CTPaHaTa, B KOATO TO € perncTpmpaHo. ToBa e 6bArapcKUAT N1eB, KOMTO CbrIaCHO
MECTHOTO 3aKOHOZATeNCTBO e C PMKCUMpPaH KypC KbM €BPOTO MPU CbOTHOLWeHWe 1 eBpo =
1.95583 nB. BHB onpepens obmeHHWUTE KypcoBe Ha ObArapCcKusa neB KbM Apyrute
YYXKAECTPAHHU BaNyTM W3MNON3BaMKM Kypca Ha eBPOTO KbM CbOTBETHATa BajsyTa Ha
MeXayHapoaHuTe nasapu. MNpu NbpBOHAYANIHO NPU3HABAHE, CAEKA B YyXKAEeCTPaHHa BaayTa
ce 3anucBa BbB (YHKLMOHANHATA BanyTa KaTO KbM cymaTta B YyXAecTpaHHa BajyTa ce
npunara 06MeHHMAT Kypc KbM MOMEHTa Ha CAenKaTa uam cbbutmneto. MNapuyHnte cpeacTsa,
B3eMaHMATa U 33a4b/KEHUATA, AEHOMUHUPAHU B YyXKAECTPaHHA BanyTta Ce OTYMTAT BHB
dYHKLUMOHaNHaTa BaslyTa KaTo ce npwunara obmeHHUs Kypc, nybamkysaH oT BEHB 3a Bceku
paboTteH aeH. Kbm 30 centemBpu Te ce ouUeHABAT B ObL/rapCKU neBa, KaTo ce M3MN0n3Ba
3aK/oYnTENHNS 0bMeHeH Kypc Ha BHB Kbm gatata Ha ¢wuHaHcoBuA oTyeT. Edektute oT
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KYPCOBUTE Pa3/IMKKM, CBBbP3AHU C ypeXKAaHEeTO Ha CAENKM B 4yKAecTpaHHa BanyTa, Wau
OTYMTAHETO Ha CAENKU B YyXKAECTPaHHA BasyTa No KYpCoOBE, KOMTO Ca Pa3NINYHU, OT Te3u, No
KOUTO MbpBOHAYaNnHO ca 6BUAnM NpusHaTK, ce BKAKOYBAT B OTYeTa 3a nedyanbarta uam 3arybarta
N apyrua BceobxsaTeH A0OXOA4 B NepuvoAa Ha Bb3HMKBAHETO MM. BanyTtaTa Ha npeacTaBsHe
BbB GMHAHCOBUTE OTYETU Ha [l PY*KECTBOTO CbLLO € 6bArapCcKuUaT Nes..

YnpasneHue Ha pUHAHCOBUTE PUCKOBE

B xoga Ha obuyaitHaTa cn genHocT [pyrKecTBOTO MoXe Aa ObAe M3/M0XKEHO Ha Pas3INYHU
dMHAHCOBU PUCKOBE, Hall-BaXKHUTE, OT KOMTO ca: NasapeH (BKAYBaLL, BanyTeH PUCK, PUCK OT
NPOMAHA HAa cnpaBea/inBaTa CTOMHOCT U LEHOBU PUCK), KPeAUTEH PUCK, TNKBUAEH PUCK U
PUCK Ha /NIMXBEHO-006BbP3aHM MNapuyHM notoun. PUHAHCOBUTE PUCKOBE TEKYLWO Ce
naeHTMdMUMpaT, n3mepsaT 1 Hab4aBAT C MOMOLLTA Ha PA3/IMYHU KOHTPOIHU MEXaHU3MU,
33 [a ce onpeaensT aAeKBaTHU HaeMHU Bb3HarpaxXaeHus, ueHaTa Ha NpuBeYeHnTe 3aemu
N O3 Cce OUEHAT afeKBaTHO dopmMmuTe Ha NoaabprKaHe Ha cBoboaHUTE NIMKBUAHU CPeacTBa,
6e3 Aa ce Aonycka HeonpaBAaHa KOHLEHTPaUMA Ha AaZEeH PUCK.

DedvHnumMA 1 oueHKa Ha eleMeHTUTe Ha oTyeTa 3a PUHAHCOBOTO CbCTOAHUE
O bNrocpoyYHU MHBECTULIMU B AbLLEPHU U aCOLUUPAHU APYXKECTBA

ﬂ,'bl'II'OCpO‘-IHMTe nHBecTtnuunn, npeacrasnAasain  akKuMmM B AblWepHU U aCouUnnpaHu
ApyxectBa, Ca npeacraBeHM BbLB (I)MHaHCOBMﬂ OoT4eT NO UEHa Ha I'IpM,EI,O6MBaHe
(Ce6eCTOﬁHOCT), KOATO npeacrtaBnAsa cnpasensivBata CTOMHOCT Ha Bb3HArpaxxageHuneTo,
KoeTo e 6uno NnAaTeHo, BKAKYUTENHO NPEKUTE pa3xoan no I'IpMLI,O6MBaHe Ha MHBECTUUUNATA,
Hama/sieHa C HaTpynaHaTta O6e3LI|eHKa.

[py’KecTBOTO OTYMTA CYETOBOAHO e€fHa WHBECTULUMA KaTo WMHBECTUUMA B AbLLEPHO
APYXKECTBO, KOraTo ynpaKHABa KOHTPOA. Hanuue e KOHTpon, Korato [pyKecTBoTo e
M3/10}KEHO Ha, AW MMa MpPaBa BbpPXY, NPOMEHNNBATA Bb3BPbHLLAEMOCT OT CBOETO y4acTue B
npeanpuaATMETO, B KOETO € MHBECTMPAHO, M MMa Bb3MOXKHOCT A3 OKaXKe Bb34encTBME BbpXyY
Tasn Bb3BPBLLAEMOCT NOCPEACTBOM CBOMTE MPABOMOLLMA BbPXY NPeAnpUATUETO, B KOETO €
MHBECTUPAHO. B uHAMBMAYANHMA MeXAMHEH MHAHCOB OT4eT Ha [lpyKecTBoTo,
MHBECTULMUTE B AbLLEPHU NPEANPUATUA Ce OTYMUTAT NO Ce6ECTOMHOCT.

AcoummpaHo npegnpuaTve e NpeanpuaTue, B KOETO MHBECTUTOPDBT YMNPaKHABA 3HAYUTENHO
BANSHWE, HO KOETO He MNpeAcCTaBiABa HUTO AbLEPHO, HATO CMECeHO npeanpuATMe Ha
WMHBECTMTOpPA. 3HAYNTENIHOTO BAUSAHME Ce M3Pa3ABa B MPaABOTO Ha y4yacTUe NpPY B3EMAHETO Ha
pelleHuns, CBbp3aHKN ¢ pUHAHCOBATa M onepaTMBHaTa AEeMHOCT Ha NPeAnpUATUETO, B KOETO e
WMHBECTMPAHO, HO HE M KOHTPOA BbpXY Tasu AelHOCT. OBMKHOBEHO 3HAUYUTENHO BMAHUE Ce
YMpPa)KHABA, KOraTo MHBECTUTOPBT MpUTEXKaBa 25 WM noBeye MPOLEHTA OT racoBeTe B
npeAnpuUATMETO, B KOETO € MHBECTUPAHO.

Mpun NoKynka 1 npoaaxba Ha MHBECTULMK B AbLLEPHU U aCOLUMUPAHU APYXKECTBa ce npuaara
"naTaTa Ha ckatouBaHe" Ha caeskaTa.

MHBecTMumMunTe ce OTMUCBAT, KOraTo ce NpPexBbpaAT npasaTa, KOUTO NPOM3TUYAT OT TAX Ha
APyrn nnda npun HaCtbnNBaHETO HA MNPAaBHUTE OCHOBAHUA 3a TOBA U MO TO3U HAYUNH Ce 3ary6Ba
KOHTPO/1a N 3HAYUTENTHOTO BJIMAHUE BBPXY CTOMAHCKUTE U3roan OT CbOTBETHUA KOHKPETEH



4.5.2.

4.5.3.

4.5.4.

4.5.5.

CeneHa Xonguur AL 10
NHamBuayaneH mexamHeH GMHAHCOB OTYeT
30 centemBpun 2022 r.

T™MN nHBecTuumn. Nevanbarta/(3arybaTa) ot npoaarkb6ata MM ce npeactasa Ha pen "Meyanba
oT npogaxba Ha AbllepHM ApyKecTBa' B oTyeTa 3a neyvanbata mam 3arybata u gpyrua
BCeobXBaTeH A0XoA,

Mpuxoante oT AUBUAEHTU, CBBP3AHM C ABATOCPOYHUTE WMHBECTULMW Ce NMPU3HABaT KaTto
TEKYWN NpuUXoaM U Cce npeactaBAT B oOT4yeTa 3a nedanbata umam 3arybata v Apyrus
BceobxBaTeH A0Xx04, KbM cTatuATa "®uHaHCOBM Npuxoamn u pasxoan”.

I'Iapwu-m cpeacTtea U eKBMUBa/IeHTU

MapuyHUTE cpeacTBa M eKBMBANEHTU BK/OYBAT KAaCOBUTE HA/JMYHOCTW, pasnialaTtesiHuTe
CMETKM U Aeno3ntute B 6aHKK. MapuyHUTe cpeacTBa B /1eBa Ca OLEHEHW N0 HOMWHA/HATA
MM CTOMHOCT, Ha MApPWYHUTE CPeacTBa, LEHOMMHMPAHM B YyXKAECTpaHHa BanyTa- Mo
3aKknounTenHma Kypc Ha bHB kbm 30 centemspun 2022 .

3a uenunTe Ha CbCTaBAHETO Ha OTYeTa 3a napnyHnTE noTouywn:

MapUYHUTE MOCTBLMNEHMA OT K/AMEHTUM W NapUYHWUTE NAAWAHMA KbM A0CTaBYMLM ca
npeacTaBeHu 6pyTHO, ¢ BKAtodeH OAC (20%);

nnxente no npeaocCrtaBeHM Kpeauntn Ha AbWeEPHO APYyHKECTBO Ce BKAKYBAT KaTo
nocTobnaieHnA 3a MHBECTUUNOHHA AGVIHOCT,’

nnateHnaT AAC no NOKYNKW Ha AbATOTPAWHU aKTUBW OT YyXKAECTPaHHU A0CTaBYMUM Cce
Noco4yBa Ha pes "nnaTteHun gaHbum'", a Npy A0CTaBKa Ha AbArOTPaMHM aKTUBM OT CTpaHaTa ce
NMocoyBa Ha peg "nnawaHuMAa Kbm A0CTaBYnUM" KbM MapuUyHMUTE NOTOUM OT onepaTMBHA
AEWHOCT, IOKO/IKOTO TOM y4acTBa M Ce Bb3CTAHOBABA 3ae4HO M B ONepaTUBHUTE NOTOLM Ha
[PY*KEeCTBOTO 3a CbOTBETHMA Nepuoa,.

AKUMOHEepeH KanuTtan

AKLMOHEPHUAT KanuTaa ce NpeacTaBs Nno Heroeata HOMMHaNHA CTOMHOCT M CbOTBETCTBA Ha
aKTyanHaTa my cbaebHa perucrpaums.

Pe3sepBu u HepasnpeaeneHa ne4yanba

MPeMUIMHMAT pe3epB BKAKOYBA NPEMMUM, MOAYYEHW MPU MHbPBOHAYAHOTO €MWUTMpPAHE Ha

cobcTBeH KanuTan. Bcuuku pa3xoan no caenkn, CBbp3aHMN C eMUTUPAHE Ha aKUUK, Ca
npucnagHaTt otr BHECEHUA KannTaa, HETHO OT AaHBYHU obnekyeHus.

OpyruTte pesepsu Ha [py*KecTBOTO BKAOYBAT 3aKOHOB M AOMb/JAHUTENEH Pe3epB, KOMTO ce
obpasyBaT OT pasnpegensHe Ha GMHAHCOBUTE My pPe3ynTaTu 3a CbOTBETHUA Mepuog, cnep,
obnaraHeTo MM C JaHbK Bbpxy nedvanbata. Pesepsute Ha [pyKecTtBoTo morat ga ce
M3MON3BaT Camo C pelweHne Ha OB6LWOTO cbbpaHMe Ha aKLMOHepUTe, CbrNacHO TbProBCKUA
3aKOH UM YCTaBa Ha ApYyXKecTBOTO.

Hepa3snpeaeneHaTa neyanba BKAOYBA TEKYLWMA GUHAHCOB PE3YATAT U HATPyNaHUTe nevyanbu
OT MWUHANU FOAUHM.

3aabnXKeHNA KbM HaeTn amua

MaameH 2o0uweH omnyck
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CovrnacHo Kogekca Ha Tpyga npaBOTO Ha MoO/A3BaHe Ha onpegeneHua nonaraem roguleH
OTNYCK Ce 3ama3Ba M B C/y4yamTe, KOrato He € M3MN0A3BaH B roAgMHaTa, 3a KOATO ce
oTHacsa. B cvoteetctBne ¢ MCC 19 "[Joxoam Ha HaeTu Aumua" pasxoga 3a OTNYCKM ce
HauyMcNABa KAaTO pa3xog, U ce Npu3HaBa KaTo 3a4b/IXKeHMe KbM CAYXKUTeNAUTe B rogmHaTa, 3a
KOATO Cce OTHacA.

HepuHupaHu 0oxo0u npu neHcUuoHUpaHe

B cboTBETCTBME C M3UCKBaHMATA Ha Koaekca Ha Tpyda, NPy NpeKpaTaBaHe Ha TPyAoBUS
[lOFTOBOP Ha CAYXKWUTeN, Npuaobun npaBo Ha MEHCUA 33 OCUTYpUTENEH CTaXK M Bb3pacT,
XONOMHIBT My WM3nnawa obeswereHne B ABYKpaTeH pasmep Ha OpyTHOTO TpyAoBO
Bb3HarpakAeHue, ako HaTpynaHMAT TPYAOBUA CTaXK B APYMKECTBOTO € MO-MajibK OT AeceT
roOAVHU, NN B LIECTKPATeH pa3mep Ha BpyTHOTO TPyAOBO Bb3HArparkAeHwWe, Npu HaTpynaH
TPYAOB CTaXK B APY*KECTBOTO Haj, AECEeT NOC/NeA0BaTENHU TOANHMU.

Nopaau TOBa, Ye HAMA AOCTAaTbYHO [AAHHU 33 HAZEeXAHO onpeaesnaHe Ha pa3mepa Ha
Ab/IKUMUTE O6e3U.I,eTEHI/IFI, KaKTO 1 nopagn o4akKBaHUTE NPOMEHU B HOPMATUBHATA ype,u,6a,
B TO3n MeXOAUNHEH d)l/lHaHCOB OT4ET HE € HAYUCNEeHO 3aAb/iKeHUne 3a u3dnnalaHe Ha
O6e3LLI,eTeHI/IF| Ha HaeTuTe nnua Nnpu neHCMoHnpaHe.

Mpuxoaun
OCHOBHUTE NPUXOAN, KOUTO [py*KECTBOTO reHepMpa ca CBbP3aHKU C NOKYNKO — npogakba Ha

B3emaHuA, d)MHaHCOBM dKTUBUN N ObWEPHU APYHKECTBA, KAKTO U MNOKYNKO — npo,u,a>+<6a Ha
MMOTU.

3a ga onpeaenn ganv M Kak fa npusHae npuxoam, OpyKecTBOTO M3NON3Ba cnegHute 5
CTbMKMU:

1. NopeHTMdUUMpPaHE Ha AOTOBOPA C KANEHT

2. NpeHTUdMUMpPaHe Ha 3a4b/IKEeHMATA 33 U3NbJHEHME

3. OnpegenaHe Ha UeHaTa Ha caenKaTa

4. PasnpegesieHne Ha LLeHaTa Ha cAe/iIKaTa KbM 3a4b/IKEHNATA 33 U3NDBJIHEHNE

5. NMpun3HaBaHe Ha NPMXOAMTE, KOraTo Ca yAOBNETBOPEHN 3a4b/IKEHNATA 33 U3NDBJIHEHME.

MpuxoauTe ce NpuU3HaBaT UAN B A3LEH MOMEHT WAWU C TEYEHWE HA BPEMETO, KOrato uau
AOKaTo  [pyXKecTBOTO YAOBAETBOPU 33a4b/IKEHUATA 33 W3NbJAHEHUE, MNPEXBbPAANKM
obeLaHNTe CTOKU UK YCAYTN Ha CBOUTE KIUEHTW.

[pyecTBOTO NpU3HaBa KaTo 3aAb/IKEHUS MO A0roBOP Bb3HarpakaeHue, MnosiydeHo Mo
OTHOLLEHME Ha HeyA0BAETBOPEHM 3a4b/IKEHNA 33 USMbBAHEHME U TM NPEACTaBA KaTo ApYru
3a4b/XKeHUsA B oTyeTa 3a GMHAHCOBOTO CbCTOsHME. MO CblMA HauMH, ako [py*KecTBOTO
YAOBNETBOPU 33aA4b/BKEHME 33 U3NbJAHEHWE, Mnpegu Aa NOJyYM Bb3HArparkaeHWeTo, To
npv3HaBa B OT4eTa 33 GUHAHCOBOTO CbCTOSAAHME WAWM aKTUB NO AOroBOpa, MAM B3eMaHe, B
3aBMCMMOCT OT TOBa [a/Iv CE U3UCKBA HELLLO APYro OCBEH OnpeaeneHo Bpeme 3a nosyyasBaHe
Ha Bb3Harpa*K4AeHneTo.

Mpuxoau oT NMXBU N ANBUAEHTU
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anXO,CI,MTe OT /INXBU Ca CBBbP3aHU C NPeAOCTABEHUN 3aEMU Ha APYTU ,El,pymeCTBa n oorosopu
3a uecua. Te ce oTumTaTt TEKYLWO NO METOAQA Ha ed)eKTVIBHaTa Nnxsea.

anXOAMTe OoT AMBUAOEHTU Ce NPU3HaBaT B MOMEHTAa HA BbB3HWMKBaAHE Ha MNpPaBOTO 3a
nosy4vyaBaHe Ha NjialWaHeTo.

OnepaTuBHM pasxogu

OnepaTuBHUTE pasxoau ce nNpusHaBaT B nevyanbata wuau 3arybata MNpu MNOA3BaHETO Ha
YyCAyruTe UAn Ha Aatata Ha Bb3HUKBAHETO UM.

Korato pa3xoauTe He OTrOBapAT Ha YCNOBMUATA 33 Pa3CcpoYBaHE CbMNACHO U3UCKBAHUATA Ha
MC®O 15, cbwurte ce npu3HaBaT KaTo TeKyWM B MOMEHTA HA Bb3HMKBAHETO MM KaTo
Hanpumep He ce O4YaKBa Aa 6bAAT Bb3CTAHOBEHW UM NEPUOABLT HA PA3CPOYBAHETO UM € A0
efHa roguHa.

CnegHute onepatnBHU pasxoan BUHArM Ce OTpPa3ABaAT KAaTO TEKYLW, pa3xod B MOMEHTa Ha
BBb3HUKBAHETO NUM!

O6Wwu N aAMNUHUCTPATUBHM Pa3xoam (OCBEH aKo He Ca 38 CMeTKa Ha KAMEeHTa);

Pa3xoam, CBbp3aHU C U3MbAHEHME HA 3a4b/XKEHUNETO;

Pasxoam, 3a KOWTO nNpegnpuATMETO He MOXKe Ja Oonpeaenv, Aaaum ca CBbp3aHuM C
YA0BNETBOPEHO WY HEYA0BNETBOPEHO 3a4b/IKEHNE 33 U3MbHEHME.

Pasxogu 3a IMXBU U pa3xoam No saemm

PasxoauTe 3a AMxXBU ce OTYMUTaT TEKYLWO N0 MmeToda Ha ed)eKTMBHaTa nXBa.

Pa3xoauTe nNo 3aemMun OCHOBHO NPeACTaBAABAT /IMXBM NO 3aemute Ha [pyKecTBoTo. Bcuukm
pasxogM MO 33aemMMu, KOUTO AMPEKTHO MoraT Aa 6bOaT OTHECEHW KbM 3aKynyBaHeTo,
CTPOUTENCTBOTO MAM NPOU3BOACTBOTO Ha €4MH OTroBapAl, HA YC/NOBUATA aKTUB, ce
KanuTanusupaT npes nepnosa, B KOUTO Ce 0O4AKBA aKTMBDBT Aa Obae 3aBbpLUEH U NPUBEAEH B
FOTOBHOCT 33 M3MoAn3BaHe Mau npopgarkba. OctaHanute pasxogu No 3aemu ciefBa fa ce
NPW3HaBaT KaTo Pa3xof 3a nepuoaa, B KOMTO Ca Bb3HWKHA/M, B OTYeTa 3a neyanbata nau
3arybaTa 1 gpyrua sBceobxsaTteH goxon Ha peg, ,PuHaHCOBM pasxoan”.

DaHbyHO obnaraHe

CbrnacHo ObArapckoTo AaHbYHO 3akoHogatencTtso 3a 2021 r. apyxecTBaTa AbJiKaT
KOprnopaTMBeH NOAOXOAEH AaHbK (JaHbK OT nevyanbata) B pasmep Ha 10 % Bbpxy
obnaraemata ne4vanba, kato 3a 2020 r. Toi cbwo e 6un 10 %. 3a 2022 r. JaHbYHATA CTaBKa ce
3anassa Ha 10%.

[py<ecTBoTo npunara 6anaHCOBUA METOA, Ha 3aA4b/IKEHUATa 32 OTYMTAHE Ha BPEMEHHUTE
JAHBYHWU Pa3/IMKK, MPU KOWTO BPEMEHHUTE AaHbBYHM Pas3INKM Cce yCcTaHOoBABAaT upes
CpaBHABaHe Ha MPeHOCHaTa CTOMHOCT C AaHbyHaTa OCHOBA Ha aKTUBUTE W MacusuTe.
YCTaHOBEHUTE OTCPOYEHN AAHBUYHWN aKTUBU M MACUBM CE KOMMEHCMPAT U AaHbYHUAT edeKT ce
N34nCNABa Ypes NpuaaraHe Ha AaHb4yHaTa CTaBKa, KOATO Ce 0YaKBa A4a 6bae NpuaosKeHa npu
TAXHOTO 0bpaTHO npoasneHue B 6baelle. OTCpoUEeHUTE AaHBUYHU 3a4b/KEHNA Ce NPU3HaBaT
NPV BCUYKK C/ly4an Ha Bb3HWKBAHE, a OTCPOYEHUTE AaHbYHU aKTUBM, CaMO [0 CTeneHTa, A0
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KOATO PBbKOBOACTBOTO CHWNTA, YE € CUTYPHO, 4Ye ,ﬂ,py)-KeCTBOTO e peannmsnpa nel-lan6a, 3a Aa
M3non3Ba AaHbY4HUA aKTUB.

4.7. AvsnpeHTn

AvBnaeHTUTE ce NpU3HaBaT KaTo HaMa/IeHNE Ha HETHUTE aKTUBM Ha [py*KecTBOTO U TeKyL,0
334b/KEHME KbM COOCTBEHMLUMTE Ha aKUMOHEPHMA KanuTana B nepuoda, B KOUTO e
Bb3HMKHANO NPABOTO 3a NOJly4aBaHe.

Mpes3 TeKylma Neproa He e B3eMaHO pelleHue 3a pasnpeaeneHne Ha AUBUAEHT.

4.8. loxoa Ha aKumA

[JoxoabT Ha efiHa akuMs Ce M3YUCAABA Ha OCHOBATa Ha HeTHaTa nedyanba 3a nepuoaa U
cpeaHonpeTerneHns 6po Ha 06MKHOBEHUTE MOMMEHHM aKLMK Ha [lpy*KecTBOTO.

4.9. ®UHAHCOBU UHCTPYMEHTU

4.9.1. MNpusHaBaHe U OTNUCBaAHE

®PUHAHCOBUTE AKTUBKU U d)MHaHCOBMTe nacmMsu ce nNpu3HaBaT, Korato [py*KecTBOTO CTaHe
CTpaHa No A0roBopHUTE yC10BMUA HA d)MHaHCOBMFI MHCTPYMEHT.

®PUHAHCOBUTE aKTUBM Ce OTMMCBAT, KOraTo AOroBoOpHUTE NpaBa BbpPXy NapnUvHUTE NnoToun OT
d)MHaHCOBMﬂ dKTUB U3TUYaT UIN KOraTo (I)MHaHCOBMﬂT dKTMUB U NO CbLleCTBO BCUYKMN PUCKOBE
M n3roan ce NpPexXBbpPaAT.

®uHaHCOBUTE NACMBM Ce OTMUCBAT, KOrato 3a4b/IKEHNETO, NOCOYEHO B A0rosopa, €
M3Nb/IHEHO, € OTMEHEHO U/IU CPOKDBT MY € U3TEKDBI.

4.9.2. KnacudmKauma n nbpBOHAYA/IHO OLUEHABAHEe HAa PUHAHCOBUTE aKTUBU

MbpBOHAYanHO GUHAHCOBUTE AKTUBKU Ce OTYMUTAT NO CNpaBeaIMBa CTOMHOCT, KOpUrMpaHa c
pa3xoanTe No CAeNKaTta, C U3KAYeHne Ha GMHAHCOBUTE aKTUBKM MO cnpaBesnBa CTOMHOCT
npe3 nevanbata mnm 3arybata M TbProBCKUTE B3EMAHWUA, KOUTO HE CbAbP)KAT CbLLECTBEH
$MHaAHCOB KOMMNOHEHT. MbpBOHAYaNHATA OLEHKA Ha PMHAHCOBUTE aKTMBM NO CNpaBesInBa
CTOMHOCT npes nevyanbaTta unm 3arybata He ce KOpUrMpa ¢ pasxoauTe No cAesKaTa, KOUTo ce
OTYMTAT KaTo TeKyLWM pas3xogu. MbpBoHAYaNHaTa OLEHKA HA TbProBCKUTE B3E€MAHWA, KOUTO
He CbAbp)KaT CbliecTBEH (WMHAHCOB KOMMOHEHT MpPeAcCTaBaAABa LEeHaTa Ha caenkaTta
cbrnacHo MCoO 15.

B 3aBMCMMOCT OT HauMHa Ha NOC/eABaLL0 OTYNTAHE, GMHAHCOBUTE aKTUBU ce Knacubuumnpat
B e4Ha OT C/IeiHUTE KaTeropuu:

AbATOBU MHCTPYMEHTMU MO aMOPTM3MpPaHa CTOMHOCT;
¢$MHAHCOBM aKTUBM NO CNpaBeaInBa CTOMHOCT Npe3 nedyanbata uam 3arybaTa;

OUHAHCOBM aKTMBM MO ChpaBeasiBa CTOMHOCT Mnpe3 Apyr BceobxsBaTeH Aoxond ¢ uau 6es
peknacudmuKaums B nedanbata waM 3arybata B 3aBUMCMMOCT Aasu ca AbATOBU WK
KanuTanoBu MHCTPYMEHTU.
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KJ'IaCMd)VIKaLI,MﬂTa Ha (bMHaHCOBMTe dKTUBKN Ce onpeaena Ha 6a3ata Ha cnegHute aOBe
ycnosua:

6u3Hec moaensbT Ha [lpy*KecTBoTO 3a yrnpasaeHne Ha GUHAHCOBUTE aKTUBM;
XapaKTEPUCTUKUTE Ha AOTOBOPHUTE NAapUYHM NOTOLM Ha GUHAHCOBMA aKTMB.

BcuuKM npuxoam M pasxoam, CBbp3aHW C PUHAHCOBUTE AKTUMBWM, KOMTO ca NPU3HATU B
neyanbaTta M 3arybaTa, ce BKAOYBAT BbB (MHAHCOBM pasxoau, GUHAHCOBM NpUXOAU C
N3KAOYEeHNe Ha obe3ueHKaTa Ha TbProBCKUTE M APYrM B3eMaHusA, KOATO ce NpeacTaBa Ha
pen ,Meuvanbu / (3arybu) ot obesueHka, HETHO” B oTyeTa 3a nevyanbarta maum 3arybarta u
Apyrus BceobxBaTeH A0XOA.

MocnepBalo oueHABaHe Ha dlechoawre adKTUBU

A bNroBu MHCTPYMEHTU NO aMOPTU3MUpPaHA CTOMHOCT

®UHaAHCOBUTE aKTMBU Ce OLLEHABAT NO aMOPTM3MPAHA CTOMHOCT, aKO aKTUBUTE M3NbAHABAT
cnepHUTE KpUTEPUM U He ca onpefeneHu 3a OueHsBaHe NOo CnpaBes/iMBa CTOMHOCT npes
neyanbarta v 3arybara:

APYXEeCTBOTO ynpaBasABa aKTUBUTE B PaMKWUTe Ha BU3HEC MOJesn, YMATO Len e Aa AbPXKU
dMHaAHCOBUTE aKTMBM U Aa CbbUpa TeXHUTE AOTOBOPHU NAaPUUHM NOTOLY;

CbrNacHO A0roBOPHUTE YCNOBUA Ha (PUHAHCOBUA aKTUB HA KOHKPETHM OaTU Bb3HMKBAT
NapuMyHM MOTOUM, KOUTO Ca EAMHCTBEHO MNNAaWaAHWA MO T[NaBHULA M JIMXBA BBHPXY
HenoraceHaTta Cyma Ha r/laBHuuara.

Ta3n KaTeropusa BKAOYBA HeAEepUBATUBHU GUMHAHCOBM aKTUBM KaTO 3aeMW U B3EMaHUA C
dOUKCUpPaHU UM onpesenvMmu NAalllaHMA, KOUTO He ce KoTMpaT Ha akTueeH nasap. Cnep,
NbPBOHAYa/IHOTO NPU3HaBaHe Te ce OLEeHABAT N0 aMOpPTU3NPaHa CTOMHOCT C M3NON3BaHE Ha
MeToda Ha epeKkTMBHATa NMXBa. [JUCKOHTUPAHE He ce U3BbPLUBA, KOraTo ePeKkTbT OT Hero e
HecbllecTBeH. [py»KecTBoTo Knacudpuumpa B TasuM KaTeropus napute U NapuUyHUTE
€KBUBANEHTW, TbProBCKUTE U [PYrM B3EeMaHMA, KaKTO W perucTpupaHnm Ha 6opcaTa
obaurauun.

TbproBCcKKM B3emMaHUA

TbpProBCKUTE B3EMaHMUA Ca CYMU, Ob/IKUMU OT KAUEHTM 33 NPOAALEHWU CTOKM UAWN YCAYTU,
M3BbPLIEHM B 0OMYAMHMA XO4 HA CTOMAHCKaTa AenHocT. OBUMKHOBEHO Te Ce Ab/KaT 3a
ype)KaaHe B KPaTbK CPOK U CNefoBaTeNHO ca KNacMbUUMPaHU KaTo TeKyliM. TbproBCcKUTe
B3eMaHMA ce MNpu3HaBaT MbPBOHAYANHO B pasmep Ha 6e3ycNOBHOTO Bb3HarpaxaeHue,
OCBEH aKO CbAbPXKAT 3HAYUTENHM KOMMOHEHTU Ha ¢UHaAHCKMpaHe. [py)KecTBOTO AbPiKM
TbProBCKUTE B3eMaHUsA C Len cbbupaHe Ha JOroBOPHUTE MAPUYHKU NOTOUM U CNeLoBaTeNHO
M OLEHABA NO aMOPTM3MpPaHA CTOMHOCT, KaTo M3MoN3Ba MeTofa Ha epeKTMBHATa /INXBa.
[NCKOHTUPaAHEe He ce M3BBbpPLLBA, KOraTto ePpeKTbT OT HErO € HECHLLECTBEH.

duHaHCOBM aKTUBM NO cnNpaBegMBa CTOMHOCT Npe3 neyanbata unu 3arybata

®PUHAHCOBM aKTMBM, 332 KOUTO HE € NPUNOKUM BU3HEC moaen ,AbpKaHu 3a cbbupaHe Ha
O0roOBOPHUTE MapuyHM noToumn” unm 6usHec mogen , AbpX¥aHu 3a cbbupaHe M npogaxba“,
KaKTO M (PUHAHCOBM aAKTMBWU, YMWUTO [OFOBOPHU MAPUYHM MOTOUM HE Ca EAUNHCTBEHO
NAAWaHUA HA TNAaBHULA U IMXBU, Ce OTYMTAT NO CnpaBea/iMBa CTOMHOCT npes nevanbarta nam
3arybarTa.
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Ta3u KaTeropma CbAbprKa CbLLO Taka UHBECTULMW B KanuTanoBU MHCTPYMEHTU. [lpy»KecTBoTO
OTYMTa TE3U MHBECTMLMM MO CnpaBennmBa CTOMHOCT npe3 neyanbaTta uam 3arybata u He e
Hanpasunaa HeOTMeHMM Mu360p Aa M OTYMTa MO chnpasBegAnMBa CTOMHOCT npes3 Apyr
BceobxsaTeH goxoa. [pomeHuUTe B cnpaBeanMBaTa CTOMHOCT Ha aKTUBUTE B Ta3M KaTeropus
ce oTpasagar B nevyanbarta u 3arybaTta. CnpaBeannsata CTOMHOCT Ha GUHAHCOBUTE aKTUBU B
Tas3n KaTeropusa ce onpeaens 4ypes KOTMPaHW LieHU Ha aKTMBEH Ma3ap Wau 4Ypes3 U3no/si3BaHe
Ha TEXHWKM 3a OLLeHABaHe, B C/1ly4all Ye HAMa aKTMBEH nasap.

O6e3ueHKa Ha PUHAHCOBUTE aKTUBMU

M3nckBaHuATa 3a obesueHKa cbrnacHo MC®PO 9, nsnonssaT MHPOPMaALUA, OPUEHTUPAHA
KbM 6bAeLleTo, 3a Aa NPU3HAAT OYaKBAHUTE KpeaUTHU 3aryou.

MHCTpymeHTUTE, KOUTO Nonaaart B ob6xBaTa Ha M3UCKBaHMATA 3a O6e3LI,EHKa, BK/IIOYBAT 3aeMU
n apyrn oovarosu (I)VIHaHCOBVI dKTUBU, OUEHABAHN MO aMOpPTU3NPAHA CTOVIHOCT, TbProBCKuU
B3eMaHuA.

[pyKecTBOTO HauucnsiBa obesueHKa Ha TbProBCKMTE WM APYyrM B3emMaHWA, KOMTO He ca
obesneyeHM CbC 3an0r Ha akuuu. KaTto MHAMKATOpM 3a noTeHuuanHa obesueHka Ha
TbProBCKMUTE B3eMaHusA [py)KecTBOTO CYMTa HACTbMWAM  3HAYUTENHU  (GUHAHCOBMU
3aTpygHeHUss Ha pAebuTopa, BepoATHOCTTa AebuTopbT Aa BCTbNM B npoueaypa no
HECBbCTOATENIHOCT WU HEU3NbJHEHWE HA [AOrOBOPEHUTE aHTaXMMEHTU OT CTpaHa Ha
KOHTpareHTa v 3a6aBa Ha NNaWaHUATa U CTeNEHTa Ha 06C/NY)KBAHETO UM.

Cbr/ICHO M3WUCKBaHUA 3a obesleHKa cbrnacHo MCHO 9, cneasa fa ce M3Mon3Ba noseye
nHpopmaLma, OpMeHTMpPaHa KbM bbaelLeTo, 3a 4@ NPU3HAAT OYaKBAHUTE KPEeAUTHU 3arybum —
MOZEeNbT 33 ,,04aKBaHUTE KpeauTHM 3arybu”, KOWTO 3amecTBa ,MoAeNa Ha MOoHeceHuTe
3arybun“, npepcraseH 8 MCC 39. WHCTpymeHTUTe, KOMTO nonagaTt B obxBaTa Ha HoBUTE
M3MCKBAHWUA, BK/AIOYBAT 3aeMM W APYrM ObAroBU (GUHAHCOBM aKTMBW, OLEHABAHM MO
amMopTU3MpPaHa CTOMHOCT, TbProBCKM B3emMaHMsA. [pU3HaBaHETO Ha KpeaWUTHM 3arybu Beye He
3aBWCM OT HACTbMBAHETO Ha CbbUTME C KpeguTHa 3aryba. Bmecto ToBa [pyKecTBoTO
pasrne)aa no-wMpPOoK CMeKTbp OT MHOOPMAUMA MPM OUEHKATa Ha KpeauTHUA PUCK WU
OLEHABAHETO HAa OYaKBAHWUTE KpPeauTHM 3arybu, BKAYUTENHO MUHANMU CbOUTMA, TEKYLIM
YCNOBMSA, PasyMHU W NOAADBPNKAWM MPOTrHO3M, KOUTO BAUAAT BbPXY O4YaKBaHaATA
CbbUpaemocT Ha 6baelmnTe NAPUYHN NOTOLM Ha MHCTPYMEHTa. Mpu nNpuaaraHeTo Ha TO3u
NOAX0A, HAaCOYEH KbM BbAELLETO, Ce NPaBU PasrpaHUYEHNE MEKIY:

L4 d)MHaHCOBM MHCTPYMEHTHN, YMETO KPEAUTHOTO KayeCTBO HE Ce € BIoOWWMNO0 3HaAYUTESIHO
cNPAMO MOMEHTA Ha NbPBOHAYA/TIHOTO NPU3HaBaHe NN MMAT HUCBK KpeagnuTeH pUCK ((Dasa 1)
n

L4 (bMHaHCOBM MHCTPYMEHTU, HNETO KPEAUTHOTO Ka4eCTBO CE€ € BNIOWNN0 3HAYUTENTHO CNPAMO
MOMEHTA Ha NbPBOHAYA/THOTO NPU3HaBaHeE NN Ha KOUTO KPeaAUTHNA PUCK HE € HUCDK (CDa3a
2)

o ,®aza 3“ obxBawa ¢OUMHAHCOBM aKTMBM, KOUTO MMaT OOEKTMBHM JOKasaTencTsa 3a
obesueHKa KbM OTYeTHaTa gara.

HwTo eauvH oT d)MHaHCOBMTe aKTMBU Ha [py*KecTBOTO He Nonaja B TpeTaTa KaTeropus.
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Ob6e3ueHKaTa ce NpeAcTaBs B cCHeTOBOAHMA BanaHC KaTo HaManeHWe Ha OTYeTHATa CTOMHOCT
Ha B3eMaHWATa, a pasxoauTe OT obe3ueHKaTa U npuxoauTe OT BbpPHATU 0b6e3UeHKU ce
npeacTaBAT B OT4eTa 3a BCeobXBaTHWMA Aoxon Ha pea ,[levyandbu u 3arybm ot obesueHKa,
HeTHO".

KﬂaCM(I)VIKaLI,VIﬂ n oueHABaHe Ha d)VIHaHCOBVITe nacusm

®duHaHCcOBUTE MacMBM Ha [lpY)KECTBOTO BKIOYBAT MOJIYYEHM 3aeMW, TbPrOBCKM WU ApPYrU
$MHaAHCOBU 3a4b/IKEHUS.

durHaHCOBUTE MacUBKU Ce OLEHABAT MbPBOHAYa/IHO MO CMpaBeAInBa CTOMHOCT U, KbAETO €
NPUNOXUMO, Ce KOpUrMpaT MO OTHOWEHWE Ha pa3xoAuTe MO CcAe/nKaTa, OCBEH akKo
[pyKecTBOTO He e onpeaennno pgageH GMHAHCOB NAcMB KaToO OLLEHABAH MO CnpaBea/vBa
CTOMHOCT npe3 neyanbarta u 3arybara.

drHaHCOBUTE MACMBM Ce OLLEHABAT NOCNEABALLO MO aMOPTM3MpPaHa CTOMHOCT, M3NON3BANKK
MeToaa Ha epeKTUBHATA INXBA, C U3K/IOYEHME HA AePUBATMBU U GUHAHCOBU NACMBU, KOUTO
ca onpeaenieHn 3a oueHaABaHe Mo CnpaBea/iMBa CTOMHOCT npes3 nedyanbarta uaum 3arybara (c
W3KNOYEHNE Ha [AepuBaTMBHM (GUHAHCOBM WMHCTPYMEHTU, KOUTO Ca ONpeaefeHn u
ePEeKTMBHM KaTo XeAKMNpaLL, MHCTPYMEHT).

BCMYKKM pasxoauM CBBbP3aHU C JIMXBU WU, aKO € MPUNONKMMO, NMPOMEHW B CrpaBea/MBaTa
CTOMHOCT Ha MHCTPYMEHTA, KOUTO Ce OTYMTaT B nevanbata uam 3arybaTta, ce BKIOYBAT BbB
dUHaHCcoBMUTE Pasxoam UM GUHaHCOBUTE NPUXOAMN.

MpoBu3uKn, ycNOBHU NACUBU U YC/IOBHU aKTUBU

MpoBu3MMTE ce MPU3HABAT, KOraTo MMa BEPOATHOCT CEralHW 3a4b/XKeHUA B pe3ynTaTt oT
MUHanNo cbbuTne fa fosBeaaT A0 M3XOAALL NOTOK Ha pecypcu oT [py*KecTBOTO M MOXKe Aa
6bae HanpaBeHa HaZeXAHa OLEeHKa Ha CyMaTa Ha 3a4b/IKeHUeTo. Bb3MOXKHO e cpoYyHOoCTTa
WM CymaTa Ha M3XOAAWMA MapuyeH NOTOK Aa e HecurypHa. CerawHo 3agbiKeHue ce
nopakaa OT HaIMYMETO Ha NPABHO UM KOHCTPYKTUBHO 3a4b/IXKEHMEe BCNeACTBME HA MUHANU
CcbbUTUA, Hanpumep rapaHuMK, MNpPaBHW CNOpoBe WAM oObpemeHABaWM [AOroBOpPMU.
MpoBu3MMTe 33 NPECTPYKTypMpaHe ce NpM3HaBaT CaMoO aKo e pa3paboTeH M NpuaoxeH
noapobeH dopmaneH NaaH 3a NPECTPYKTYpMpaHe AU PbKOBOACTBOTO € 06ABUI0 OCHOBHUTE
MOMEHTM Ha NNaHa 3a NPeCTPyKTypupaHe npes Te3u, KouTo 6Buxa 6uam 3acerHanu.
MpoBu3unm 3a b6baeLm 3arybm oT 4eHOCTTa He ce NPU3HaBar.

CymaTa, KOATO ce Npu3HaBa KaTo NPoBU3KSA, ce U3uncnaBa Ha 6a3a Hail-HageKaHaTa OLeHKa
Ha pa3xoguTe, HEO6X0AMMM 3a ypeXAaHe Ha CeralHo 3aAb/IKEHME KbM Kpaa Ha OTYETHUSA
nepuoa, Kato ce B3emaT npeasua, PUCKOBETE U HECUTYPHOCTTa, CBbP3aHM CbC CEralHoTO
3aab/KeHue. KoraTo cbliectByBaT peauua noAobHM  3aAb/KeHusa, BeposTHaTa
HeobXoAMMOCT OT M3XOAALL, NOTOK 3a NnoracABaHe Ha 3a4b/IKEHMETO ce onpeaens, Kato ce
oTyeTe rpynarta Ha 3a4b/IKeHUATa KaTto Uano. MpoBusnmnTe ce AUCKOHTUPAT, KOrato epeKkTbT
OT BpeMeBUTE Pas/IMKK B CTOMHOCTTA Ha NapuTe e 3HaYUTeNEH.

Obes3ueTeHns oT TPETU LA BbB Bpb3Ka C A3AEHO 3a4b/IKEHUE, 32 KOMTO [py»KecTBOTO e
CUIYPHO, Ye We NOoAyyu, ce MPU3HaBaT KaTo OTAeNEeH aKTUB. TO3M aKTUB MOXKE U Aa He
HaABWLWaBa CTOMHOCTTA Ha CbOTBETHATa NPOBU3UA.



4.11.

4.11.1.

4.11.2.

4.12.

CeneHa Xonguur AL 17
NHamBuayaneH mexamHeH GMHAHCOB OTYeT
30 centemBpun 2022 r.

MpoBu3MmMTe ce NpepasriexkaaT KbM Kpasa Ha BCEKM OTYETEH Nepuos U CTOMHOCTTa UM ce
KOpWrmMpa, 3a Aa ce 0Tpasum Hai-gobparta NnpMbAN3NTENHA OLEHKA.

B cnyyamTe, B KOMTO Ce CUYMTA, Ye € MAJKO BEepPOATHO A3 Bb3HUKHE M3XOAALL MOTOK Ha
MKOHOMMYECKN PECYpPCU B pe3ynTaT Ha TeKywo 3aAb/KeHue, NacuB He ce Npu3HaBa.
YcnoBHWUTE NacuBM cnefBa Aa Ce OLLEeHABAT NOCAeABallo NO NO-BMCOKATa CTOMHOCT MexAay
onucaHaTa no-rope cpaBHMMa MPOBM3UA U MbPBOHAYAZIHO MPM3HATaTa CymMa, HamaneHa ¢
HaTpynaHaTa amopTM3aums.

BepoATHM BXoAALWM MNOTOLM HA MKOHOMWMYECKW MON3U, KOUTO BCE OLWEe He OTroBapAT Ha
KputepumTe 3a NpU3HaBaHE Ha aKTUB, Ce CMATAT 3a YC/IOBHU aKTUBMW. Te ca onMcaHu 3aefHo C
YCNOBHUTE 3a4bJ/IXKeHMA Ha [py*KecTBOTO B NoACHeHUe 23.

3HauYMMM NpeL,eHKU Ha PHKOBOACTBOTO NPU NpUaraHe Ha c4eTOBOAHATA NOJINTUKA

3HaunmuTe npeueHKn Ha pbpKoBOACTBOTO NPU NPUNATAHETO HA CHETOBOAHUTE NOJUTUKUN Ha
JpyKecTBOTO, KOMTO OKa3BaT Hal\/‘1-C'bLLl,eCTBeHO BANAHUE BbBPXY d)VIHaHCOBI/lTe oT4eTH, Ca
OnnUcCaHn no-aony. OCHOBHUTE W3TOYHMUM HaA HECUTYPHOCT nNpn MU3NON3BaHETO Ha
I'IpVI6l'IVI3I/1TEI'IHVITe CYETOBOAHM OLLEHKM Ca ONMCaHU B NoAcCHeHWe 4.12.

OTCpoYEeHU AAHDYHU AKTUBU

OueHKaTa Ha BepoATHOCTTA 3a 6baewm obnaraemmn foxoam 3a YCBOABAHETO HA OTCPOYEHU
AAHBYHU aKTMBM ce Ha3vpa Ha nocnegHata ogobpeHa 6roAXKeTHa MPOrHO3a, KopurMpaHa
OTHOCHO 3HauyMmu Heobnaraemu NPUXOAM W pPasxoaum W cneunduyHM OrpaHUYeHUa 3a
npeHacAHe Ha HeM3NON3BaHW AAHbBYHM 3arybu UAM KpeauTu. AKO HagexaHa NporHosa 3a
obnaraem poxon npeanosiara BEPOATHOTO WM3MN0/3BaHE Ha OTCPOYEH JAaHbYEH aAKTUB
0COHEHO B C/1ly4aun, KOraTo akKTUBBT MOKeE Aa ce ynoTpebu 6e3 BpemeBo orpaHMYeHuMe, ToraBa
OTCPOYEHUAT AaHbYEH AKTMB Ce Npu3HaBa M3uAno. MpM3HaBaAHETO Ha OTCPOYEHU LAHBYHU
aKTMBW, KOUTO NOANENKAT Ha onpenesieHV MPaBHU MAUN UKOHOMMYECKM OrpaHUYeHUA Uan
HECUIYPHOCT, Ce MpeLueHABa OT PbKOBOACTBOTO 3a BCEKM OTAE/IeH C/yyalh Ha 6asata Ha
cneundmyHmUTe GaKTN M 06CTOATENCTRA.

Avnrosu UHCTPYMEHTHU, oueHABAHU NO aMOpPTU3INPaAHa CTOHOCT

AHaNM3bT U HaMepeHusATa Ha PbKOBOACTBOTO Ca MOTBbPAEHM OT 6BU3HEC mogena Ha
Abp’KaHe Ha AbATOBUTE MHCTPYMEHTU, KOMTO OTrOBapPAT Ha U3MCKBAHMATA 3a NOJlyYaBaHe Ha
nAalWaHna eauMHCTBEHO Ha FMaBHULA U INXBU M Abp)KaHe Ha aKTUBUTE A0 CbbupaHeTo Ha
[IOTOBOPEHUTE MapUYHM MOTOUM OT 0bAUrauUMnTe, KOUTO Ca KAacupuUMpaHn KaTo AbAroBM
WHCTPYMEHTM, OLEHSABAHM MO amMOpPTM3MpaHa CTOMHOCT. ToBa pellueHne e cbobpaseHo ¢
TeKylaTa IMKBMAHOCT M KanuTana Ha [lpy»ecTBoTo.

HecurypHOCT Ha cueTOBOAHM NPUBAU3UTENHN OLLEHKHN

Mpu usrotesaHeTo Ha GUMHAHCOBUA OTYET PHLKOBOACTBOTO MpPaBWU peamua NpeanosioXKeHus,
OLEHKM M A0MNyCKaHMA OTHOCHO NPU3HABAHETO M OLLeHABAHETO Ha aKTUBM, MAaCUBU, MPUXOAN
N pasxoaum.

[eicTBuTenHuTe pesyntaTm moraT Aa Ce pas3inyaBaT OT MPeAno/OXKEHUATA, OLEHKUTE U
[ONYCKaHMATA Ha pPbKOBOACTBOTO M B PEAKM CAydyanm CbOTBETCTBAT HaMb/JHO Ha
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npegsapmntTenHo OUueHeEHUTE pe3ynTaTul.

MpW U3roTBAHETO Ha NpeAcCTaBeHUA MeXAUHEH PUHAHCOB OTYET 3HAYMMMUTE NPEUEeHKU Ha
PBbKOBOACTBOTO NPU NPUNAraHeTo Ha CHETOBOAHUTE NOANTUKM Ha [l pyKeCTBOTO U OCHOBHUTE
N3TOYHULM HA HECUTYPHOCT Ha CYETOBOAHUTE NPUBAU3UTENHN OLEHKM He ce pa3nnyaBaT OT
Te3K, ONOBECTEHM B roANWHMNA GUHAHCOB OTYeT Ha [pyxKecTBoTo Kbm 31 ekemspu 2021 r.

MHdopmauma OTHOCHO CbLIECTBEHUTE NPEeANnONOXKEHUA, OUEHKU W [AO0MNYyCKaHUA, KOUTO
OKa3BaT Hal-3HAYMTENIHO B/IMAHME BbPXY MPU3HABAHETO U OLIEHABAHETO Ha aKTUBW, NacuBH,
NPUXoan 1 pasxoau e npeacTaBeHa no-gony.

O6e3ueHKa Ha HePUHAHCOBU aKTUBU

3a 3aryba oT obe3ueHKa ce npusHaBa CymaTta, C KosATo banaHcoBaTa CTOMHOCT Ha AajeH
aKTMB WAW eauHMUA, TeHepupawa napuyHM MOoTouM, NPEeBULIaBa Bb3CTAHOBMMATa MM
CTOMHOCT, KOATO € NOo-BMCOKAaTa OT crpaBeg/nBaTa CTOMHOCT, HamasieHa C pasxoauTte no
npodaxba Ha JajeH aKTMB, M HerosaTa CTOMHOCT B ynoTtpeba. 3a pa onpegenu
Bb3CTAaHOBMMATa CTOMHOCT, PbKOBOACTBOTO Ha [lpy)KeCTBOTO M3YMCNABA OYaKBaHUTE
6bAelm NapmMyHM NOTOLM 3a BCAKA eAMHMLA, TeHepupalwa napuyHyu notouu, U onpeaens
noaxo4AWwMsA AUCKOHTOB GAKTOp C Len KajJKyaupaHe Ha HacToAwaTta CTOMHOCT Ha Tesu
napuyHu notouun. [lpuM uM3uYUCAABAHE Ha OYaKBaHUTE ObAewM NapuyHU noToum
PbKOBOACTBOTO MpaBM NPeAno/IoXKEeHUA OTHOCHO 6baewmte 6pyTHM nedanbu. Tesu
NPeAnoNOXeHNA ca CBbpP3aHM C bbaewm cbbutMa K obcTtoaTenctsa. [encTBUTENHUTE
pe3ynTatM moraT ga ce pas/vyaBaT M Aa HaloXKaT 3HAUYUTENIHU KOPEKUMW B aKTUBUTE Ha
[py»KecTBOTO Npes cneBallaTta OTYETHA roguHa.

B noseueto caydan npn onpegenaHeTo Ha MNPpUAOKUMMUA OUNCKOHTOB d)aKTOp ce npasu
OUEeHKa Ha noaxoaAaulnTte KOpeKUMKUM BBB BPbHb3Ka C Nas3apHuMA PUCK U PUCKOBUTE d)aKTOpM,
KOWUTO Ca CI'IGLI,VI(I)W-IHM 3a OTAENTHUTE aKTUBW.

MsmepBaHe Ha O4YaKBaHU KpeauTHu 3ary6u

OyaKBaHUTE KpeawWTHU 3arybu ce onpenenaT KaTo pas/vKkaTa MeXAy BCUMYKW [0roBOPHMU
MapuyHM MOTOLM, KOUTO Ce Ab/KAT Ha [lpy)KecTBOTO M MapuyHUTE MOTOLM, KOWUTO TA
AENCTBUTENIHO OYaKBa Aa noayyu (,napuyeH Hegoctur”). M3umcnaBaHeTo Ha OYaKBaHUTE
KpeauTHU 3arybu ce onpegens Ha 6a3aTta Ha BEPOATHOCTHO npeTersieHaTa NpubansnTenHa
OLeHKA Ha KpeauTHUTE 3arybun npes o4akBaHMA CPOK Ha PUHAHCOBUTE MHCTPYMEHTW.

3a TbproBcKM 1 apyrm B3emaHua [py*KecTBOTO M3M0A3BA ONPOCTEH NOAXO4, NPU OTYMTAHETO
Ha TbProBCKMUTE U APYrM B3€MaHMA, KaKTO M HA aKTMBUTE MO AOrOBOpP U Npu3HaBa 3aryba oT
obe3ueHKa KaTo OYaKBaHW KpeauTHK 3arybu 3a uenma cpok. Te npeacTaBnABaT O4YaKBAHUAT
HeJoCTUr B AOrOBOPHUTE MapuWyHWM NOTOUM, KaTo ce Mma npeasui Bb3MOXKHOCTTA 3a
HEeU3Nb/IHEHWE BbB BCEKM MOMEHT OT CPOKA Ha PUHAHCOBUA WMHCTPYMEHT. [py*KecTBOTO
N3M0N3Ba CBOA HAaTPYMaH OMUT, BbHLUHM NOKa3aTen 1 UHGOPMaLMA B Ab/ITOCPOYEH NJIaH, 33
A3 U34YNC/IN OYaKBAHUTE KPeanUTHM 3aryou.

B pesyntat Ha ToBa, Korato [lpy»KeCTBOTO MNpeLeHK, Ye 3a KPaTKOCPOYHMTE B3eMaHus,
Bb3HUMKHAN UM NPEAOrOBOPEHN B PaMKUTE Ha eAHa KaJseHZapHaTa roayHa Mma Haaumuune
Ha HUCbBK KPeAUTEH PUCK, KOWTO e HUCHK Te ce obesueHsBat ¢ 1%.
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KpaTKOCpOYHUTE B3EMAHMA OT CBbP3aHM ANLA, 33 KOUTO [py»KeCcTBOTO YCTAHOBU HAaNUYME HA
KpeauTeH pucKk ce obesueHsBaT Cc 2%, NOpaaM HANMYMETO HA CBBP3AHOCT MeXAy
[pyKecTBOTO M HeroBuTe Aebutopy M dakTa, Ye MMAT 3HaYUTENHa 3aBUCMMOCT €4HO OT
APYro Y MasKko Mo — BUCOK KpeauTeH PUCK.

C 5% ob6e3ueHKa [pyrecTBOTO 0be3LeHABa BCUUYKM AbATOCPOYHN B3E€MAHUA UKW TaKMBa Ha
KOMTO MM € M3TeKNa AABHOCTTa UM He ca 6unau noraceHu B CpoK. MpuumHaTta 3a ToBa €
3HAYMTE/NIHO MO — BUCOKMA KPeAUTEH PUCK U 3aHUKEHUTE OYaKBaHMSA 33 BXOAALLMUTE NAPUUHU
NMOTOLM OT TE3N KOHTAreHTu.

KbM aaTtata Ha M3roTBAHe Ha TeKylwusa GMHAHCOB OTYET PbKOBOACTBOTO Ha [lpyKecTBoTo e
YCTAHOBWJIO, Y€ HAMA HanMune Ha KpeauTeH PUCK OT cbbupaHe Ha 6baewmTe nNapuyHU
NOTOLM OT NoracABaHe Ha B3eMaHMATA My, B Pe3y/aTaT HAa KOETO Te He ca 0b6e3ueHEHN.

OueHaBaHe No cnpasegnunsa CTOMHOCT

PbKOBOACTBOTO WM3MO/A3Ba TEXHMKM 3a OLEHABaHe Ha cnpaBeasvMBaTa CTOMHOCT Ha
GMHAHCOBM MHCTPYMEHTM (MpUY INNCa Ha KOTUPAHWU LEeHW Ha aKTMBEH nasap). Npu npunaraHe
Ha TEXHWKW 33 OLEHABAHE PbKOBOACTBOTO M3M0/13Ba B MAaKCMMa/IHA CTEMEH Ma3apHU AaHHM
N NpeanosoXKeHUs, KOMTO MasapHUTE y4acTHUUM BMxa Bb3MPUENU Npu OLEHABAHETO Ha
AAZEH MHCTPYMeEHT. Korato nnceaT NpuiIoXKMMKM NasapHU AaHHWU, PbKOBOACTBOTO M3MN0/13Ba
CBOATA Hal-gobpa OUEeHKa Ha NpPeAnoNoXKeHuATa, KOMTo 6uxa HanpaBuAM NasapHUTe
yyacTHUUM. Te3n OUEeHKM MoraT Aa Ce pa3nnyaBaT OT AEWCTBUTENHUTE LEeHW, Kouto buxa
6unn onpegeneHy Npu cnpasBeasvBa NasapHa CAeNKa MeXKay MHPOPMUPAHU U Kenaewm
CTPaHW B Kpas Ha OTYETHUSA Nepuoa.

5. Mpuxogu u pasxoamn ot onepauum c pUHaAHCOBU aKTUBU

09.2022r. 09.2021r.

XWUN.NB. XWUAN.NB.

Meuyanba oT npoaaxba Ha PA 6 11
Mpunxoaun oT NANXBU 1375 1198
Mpuxoau ot onepauun ¢ MHBECTULUMU 1381 1209
Pasxoau 3a nMxsu (1 409) (841)
3aryba ot npoaaxkba Ha DA (1) (4)
Pa3xoau ot onepaumm ¢ UHBECTULIUMU (1410) (845)
Apyru1 pmHaHcoBU pasxoamn (11) (14)
Pe3ynTaTt oT puHaHcoBa geiHoCT (40) 350

6. Meuanba ot NnpeoueHKa n neyanba oT NpomaAHa B cnpaBea/iMBa CTOMHOCT, HETHO

09.2022r. 09.2021r.

XUN.NB. XWUN.NB.

Meyanba oT NnpomsHa B cnpaBeanBa 381 489
CTOMHOCT Ha PUHAHCOBU UHCTPYMEHTU

3aryb6a oT npomsaAHa B cnpaBea/nBa (2) (380)

CTOMHOCT Ha PMHAHCOBU UHCTPYMEHTU
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HeTtHa neuyanb6a oTr npomsaHa B 379 109
cnpaBeainBa CTOMHOCT NPEOoLLeHKHU
7. Pa3xoau 3a BbHLIHU yCAyru
09.2022r. 09.2021r.
XWUN.NB. XWUN.NB.
3acTpaxoBKa (59) (27)
OAUTOPCKU U CHETOBOAHMU YCAYTN (12) (6)
HOpuanuecku ycnyrm (2) -
Takca 6aHKa AoBepeHuK (19) (10)
Takca npocneKkT (6) -
Takca YacTHO nnacupaHe - (14)
Takca B®BE n KOH (7) -
Takca U/ (1) (2)
Apyrv (5) -
(0]:111T0) (111) (59)
8. Pa3xogu 3a nepcoHan
09.2022 . 09.2021r.
XWUN.NB. XWUN.NB.
Pasxoau 3a 3annatu (44) (23)
Pa3xoam 3a OCUTYPUTESIHU BHOCKM (3) (3)
obLo (47) (26)
9. [Noxopa Ha egHa aKuumn
09.2022r. 09.2021r.
du1HaHCOB pe3ynTaT B 1€BA 181 569,41 374 020,09
CpeaHo-npeTterneH 6pon akunm 5347 798 5347 798
Aoxopa Ha eaHa akumA 0,03 0,07
10. UHBecTMUMMU B AbLUEPHU NPeanPUATUA
HanmeHoBaHue Ha 2022 r. 2021 r.
AbLIEPHOTO % Ha Bpoii CroMHocCT % Ha Bpoii CroMHoCT
LPYeCTBO yyactuer aKkuuu B XMN.NB. yyactuer akuumn B XUN.NB.
0717 NmoTu
MeHugmbHT EOO/L 100 500 52 100 500 52
(0]:111T0) 52 52

NHBeCcTMLMUTE B AbLEPHU NPEANPUATUA Ca OTPa3eHW No meTona Ha cebecTorHocTTa. Mpes
2022 r. n 2021 r., OpyXKeCcTBOTO He e MOoAy4Ynno AusBunaeHTU. [py*KecTBOTO HAMA YC/IOBHMU
AHTAXXMMEHTU, CBbP3aHU C UHBECTULMUTE CU B AbLUEPHU NpeanpuaTUA.

11. NHBECTULMNOHHU NMOTHU

Mpe3 2021 r. Opy*ecTBoTO NpnaobuBa WUHBECTULUMOHHM MMOTW B pa3mep Ha 8 718 xun. ns..
NHBECTULMOHHUTE MMOTU HA APYKECTBOTO Ce OLEHABAT MO CnpaBeA/nMBa CTOMHOCT HA 6a3a Ha
N3roTBAHE HA EKCNEePTU OLEHKUN OT NINLLEH3MPAH OLLeHUTeN.
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3emsa O6wo
XUn.ne XWUN.NB.
OTyeTHa CTOMHOCT
Canpgo kbm 1 aHyapu 2021 r. - -
Canpo Kbm 1 aHyapu 2022 r. 8718 8718
Mpnaobutn akTNBM - -
PeknacuounumpaHmn aktmem - -
YsenunueHve/(HamaneHune) Ha - -
cnpasegaunBaTa CTOMHOCT

Canpgo kbm 30 centemspu 2022 r. 8718 8718

Kbm gaTtata Ha HacToAWMA MeXANHEH d)MHaHCOB OTHET PBKOBOACTBOTO Ha APYyXKECTBOTO
CinTa, 4e 6anaHcoBaTta CTOMHOCT Ha MHBECTUUNOHHNTE UMOTU OTroBapAa Ha
cnpaseganBata MM CTOMHOCT

12. ®uHaHCOBU aKTUBU

12.1. AbarocpoyHn GpMHAHCOBU aKTUBU

PUHAHCOBU aKTUBU AbpPiKaAHU 3a TbprysaHe

duUHaHCOBUTE aKTUBM, AbPXKaHM 3a TbpryBaHe, ce OLeHABaT No cnpaBeannMBa CTOMHOCT, KOATO
MOXe Aa 6bae npeacTaBeHa, KakTo cneasa:

2022 r 2021r.

XWUN.NB. Xun.ns

Cesepkoon — bm3a XonguHr ALl 3126 2 899
Opyrn 1 1
3127 2900

NHBecTnumaTa B CeBepkoon — Mmsa XonauHr Al ce oTumMTaT no cnpaseainBa CTOMHOCT.

dUHAHCOBUTE aKTUBU, AbPKaHWN 32 TbPryBaHe ca HOMUHUPaHM B BbATAPCKK 1eBa U ce TbprysaT
Ha nybsnyHa ¢oHaoBa 6opca B Bbarapusa. CnpaBeasnnBaTa MM CTOMHOCT € onpefesieHa Bb3
OCHOBA Ha TEXHUTE KOTUPAHW LLEEHN KbM AaTaTa Ha GUHAHCOBMA OTYET.

PasnnkaTa OT NPOMEHUTe B OLEHKUTE Ha crnpaBennMBUTE CTOMHOCTKU, oTyeTeHM B OTyeTa 3a
neyanbara wam 3arybata u gpyrua BceobxsaTeH goxof Ha pef ,[leyanba oT NpPeoLeHKn U
neyanba oT NpomsAHa B CNpaBed/iMBa CTOMHOCT, HETHO” W Bb3/AM3a Ha 227 Xxun. NB.
PernctpupaHm akumm ¢ 6anaHcoBa CTOMHOCT B pasmep Ha 2 269 xua. NB. ca 3a/0XEHU NOo
cAenKkn 3a obpaTHO U3KyMyBaHe Ha aKUUM KbM JaTaTa Ha ¢uHaHcoBuA oTtdyeT (2020 r. — 2 104
XWn. nB.)

LApyKecTBOTO HAMA YC/IOBHM 3a4b/IKEHUA WAN APYrn MoeTUn aHraXXMMeHTH, CBbp3aHu C
ABbATrOCPOHHUTE MY NHBECTULLUN.

12.2. KpaTKOCpO4YHM PUHAHCOBU aKTUBU
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KpaTKOCpO‘-IHMTe d)MHaHCOBM dKTUBWU Ha ﬂ'py)KeCTBOTO BKAKOYBAT CbMHaHCOBM aKTuBKM no
cnpasegsunea CTOMHOCT npes neyanbarta un 3ary6aTa, KaKTO cneaBa:

2022r. 2021r.
XUAN. nB. XUAN. NB.
®UHaAHCOBM aKTUBM NO CnpaBea/iMBa CTOMHOCT
B neyanbara unu 3arybarta
BopcoBM KannTanoBM UHCTPYMEHTHU 4 000 4472
HeKoTMpaHU KanuTasioBU MHCTPYMEHTU 33 59
(0]:111T0) 4033 4531

KpaTkocpouyHuTe GMHAHCOBM aKTMBM Ca OLLEHEHW MO CrpaBea/inBa CTOMHOCT, onpeaeneHa Ha
6a3aTta Ha 60pCcOBUTE KOTUPOBKM KbM AaTtaTa Ha ¢dMHaHcoBUS oTyeT. [Neyanbute u 3arybute
OT NPEeoLEHKM HETHO B pa3mep Ha 152 xun.aB. ca Npu3HaTK B OTYETa 3a BCeobXBaTHUA 40X0A,
Ha peg, ,lMeyanba oT npeoueHKM 1 neyanba oT NpomMmsaHa B CnpaBedMBa CTOMHOCT, HETHO

KpaTkocpoyHn PpUHAHCOBU aKTMBM Npe3 MNpeAcTaBeHUTe OTYETHW Mepuoau BKAKOYBAT
Pas/INYHM WMHBECTULMM, KOUTO He OTroBapAT Ha 6u3Hec mopena 3a cbbupaHe Ha
OOTOBOPHUTE MapWYyHM noTouum, wnuM [py*KectBoTo € pewwno ga W3NonsBea
Bb3MOXHOCTTA A4a Knacuduumpa Te3m akTUBU KaTo TaKUBa.

2022r. 2021r.
XWUN.NB. XUN.NB.
MHBECTULUUM B aKUUU U gAanose 95 745
AKUMK, 3a/10XKEHU NO PeENo CAeNKn 3938 3786
obLOo 4033 4531

YCNoBHUTE aKTMBM / MacMBM BbB BPb3KA C KPATKOCPOUYHUTE (GMHAHCOBM aKTUBKU ca
noka3aHu B nossicHeHue 233.

13. NMpepgnnaTteHu pasxogu

2022r. 2021r.
XWUN.NB. XWUN.NB.
[AbnrocpoyHa 4acT Ha npeAnsiaTeHu pasxoam
3acTpaxoBKa No ob6aurauMoHeH 3aem 543 602
060 AbArOCPOUHA YacT 543 602
KpaTKocpouHa 4acT no o6amMraumoHeH 3aem
3acTpaxoBKa no ob6aurauMoHeH 3aem 79 79
060 KpaTKOCPOUHA YacT 79 79
obLOo 622 681

lMpeannateHnTe pasxoam nNpeacTassABaT NpeBefeHUM cpeactsa MO  3acTpaxosaTesHa
nonvua, n3gageHa BbB BPb3Ka C EMUTUPAHA 06I'IMI'aLI,MOHHa emucua ot LpyxKecTtBoTo.Ta
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NOKPMBA PUCKA OT HEMNJIALWAHETO 1 B N0/13a Ha obanraymoHepute. CpOKbT Ha AeNCTBME Ha
3acTpaxoBKaTa e OT gaTaTa Ha u3gasBaHe Ha 06anraymMoHHmMA 3aem 4o 19.09.2030 .

14. TbproBcKu U Apyru B3emaHus

2022r. 2021r.

XWUN.NB. XWUN.NB.
B3semaHunA no gorosopw 3a uecus 11 959 12171
Jlnxsun no gorosopu 3a uecus 3900 2 652
B3emaHuA OT KAMEHTM NO NOKyMNKa Ha PA 2596 2816
ABaHcH 1958 1973
B3emaHuA no peno caenku 2 545 2 545
Jlnxsun no peno caenkm 461 365
3aemu 253 253
Jlnxseun no 3aemun 30 18
JaHbuK 33 Bb3CTaHOBABAHE - 885
obLOo 23 702 23 678

HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE N OPYrn B3eMaHUA Ce Npuema 3a pPa3yMHa
I'IpM6I'IM3MTeI'IHa OUEeHKa Ha cnpaseasineata mm CTOMHOCT.

BCMYKM THProBCKM M ApyrM GUHAHCOBM B3EMAHMA Ha [pyKecTBOTO ca npernefaHn OTHOCHO
HacTbNUAM CbOUTUA Ha HEeU3MbJAHEHME, 3 33 BCUYKM TbPrOBCKM B3EMAHMA € NPUIOXKEH
OMNPOCTEH NOAXO0A, 33 ONpeseaHe Ha OYaKBAHUTE KpeaUTHM 3arybu KbM Kpasa Ha nepuoaa.

ABaHcuTe B pasmep Ha 1958 xun. nB. ca 3@ NOKYMNKa Ha GUHAHCOBU MHCTPYMEHTU, KOUTO
cnepBa ga 6b4aT PUHANU3MPAHU B paMKUTE Ha caeBallaTa rogmHa.

15. Mapu 1 napuyHN eKBUBANEHTHU

2022r. 2021r.
XWUN.NB. XWUN.NB.
MapunyHM cpeacTsa B pasnaallaTesIHU CMETKMU 212 438
obLOo 212 438

[ py*KecTBoTO € U3BBPLUM/IO OLLEHKA Ha OYaKBaHWUTE KpeauTHU 3arybum BbpXy NapuyHM CpeacTBa
N NapuyHn ekBuBaneHTn. OueHeHaTa CTOMHOCT e B pa3mep nog 0.1% oT 6pyTHaTa CTOMHOCT Ha
napuyHUTE CPeacTBa, AeN03MpPaHM BbB GUHAHCOBM MHCTUTYLMM, MOPAAN KOETO e onpeaeneHa
KaTO HECbLLECTBEHA M HE € HaYnCeHa BbB PUHAHCOBUTE OTYETU Ha [py*KeCcTBOTO.

16. CobcTBeH Kanutan
16.1. AKUMOHepeH Kanutan
AKUMOHEPHMAT Kanutan Ha [pyxectBoTo ce cbctom oT 500 000 6p. 0O6MKHOBEHM aKuuK C
HOMWHA/IHA CTOMHOCT B pa3dmep Ha 1 nB. 32 akumMA. BCUYKKM akumMm ca c NpaBo Ha NoJly4yaBaHe

Ha AMBUAEHT U NINKBUAALMOHEH AAN U NpeAacTaBnAsaT eauH rnac otT O6uoTo cbbpaHue Ha
aKUMOHepuTe Ha [Jpy*KecTBoTo.
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2022r. 2021r.

Bpoit u3gageHn n HanNbAHO NAaTeHU akunn/aanose:
B Ha4yanoTto Ha roguHaTta 500 000 500 000
06w, 6poi akuMM, HANDBAHO NAaTeHU B KPaA Ha Nnepuoaa 500 000 500 000

CNUCBKBT Ha OCHOBHUTE dKLUMOHEPU Ha ﬂ'py)KeCTBOTO € npeacrtaBeH, KakTo cheaBa:

30 centemBpu 30 centemBpu 31 pekemBpu 31 pekemBpu
2022 2022 2021 2021
Bpoit akuumn % Bpow akuuun %
3em NuBsect 105 500 21 105 500 21
EOOA
Tpn Ec WHBect 320 000 64 320 000 64
AL
HO® KoHkopg 74 500 15 74 500 15
®oHg 7 Cayr-
nmnct
500 000 100 500 000 100
16.2. Pesepsu
2022r. 2021r.
XWUN.NB. XWUN.NB.
Pe3epB OT emncmnAa Ha akumm 2 2
3aKoOHOBM pe3epBu 762 762
ObLLO 764 764

17. AKTMBM M NacMBU NO OTCPOUEHU AaHDbLUKU/OTCPOUYEHU AaHBLMU, HETHO

MpusHath B neyanbara

OTcpoyeHu gaHbYHU Nacusu (aKTUBM) 1.1.2022 30.09.2022
unu 3arybarta
XWUN.NB. XUN.NB. XWUN.NB.

MpeoueHKa Ha GUHAHCOBU aKTUBMU 235 - 235
Ob6e3ueHKa Ha PUHAHCOBM aKTUBMU (157) - (157)
Cnaba kKanuTtanusaums - - -

78 - 78
Mpwu3HaTH KaTo:
OTCpoYeHN AaHBYHU aKTUBMU (157) (157)
OTcpoyeHn gaHbYHM NACUBKU 235 235
HeTHO oTcpoyeHu gaHbYHU Nnacueu/(aKTuBM) 78 78

OTcpoyeHu gaHbYHU Nacusu (aKTUBM) 1.1.2021 nMpwusHati B neyanbara 31.12.2021
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unu 3arybara

XWUN.NB. XWUN.NB. XWUN.NB.

MpeougeHKa Ha PUHAHCOBM aKTUBM 192 43 235
Ob6e3ueHKa Ha GMHAHCOBW aKTUBMU (123) (34) (157)
Cnaba Kanutanusauus (3) 3 -

66 12 78
Mpwn3HaT KaTo:
OTCpoYeHN AaHBYHU aKTUBMU (126) (157)
OTcpoyeHn gaHbYHM NAacUBKU 192 235
HeTHO OoTCpoYeHUn JaHbYHKM Nnacusu/(akTueu) 66 78

18. Pasxoaun/UKoHOMMA 33 AaHDbBUMU

Pa3xoauTe 3a TeKywM JaHbUM U OTCPOYEHUTE AaHbUM Ca MU3YUC/IEHU HaA 6a3a 3aKOHOBO
onpeaeneHata CtaBka ot 10 % cbrnacHo 3aKoHa 3a KOpNopaTtuBHOTO NOA4O0OXO4HO obnaraHe.
B Ta6J'IMLI,aTa no-a4ony e npeacraBeHo obAcHeHMe 3a ed)eKTMBHaTa AaHb4YHa CTaBKa:

09.2022r. 09.2022r.
XUn.ns XUn.ns
Meyanba/(3aryba) 3a nepnoga npegm gaHbUM 181 374
JaHb4yHa cTaBKa 10% 10%
OuaKBaH pa3xop, 3a AaHbLM BbpPXy A0X0A3 (18) (37)
YBennyeHns Ha pUHaAHCOBMA pe3ynTaT 33 AaHbYHU 2 380
uenm
HamaneHus Ha dMHaAHCOBUA pe3ynTaT 3a AaHbYHU (381) (489)
uenm
Pa3xop/(npuxoa) 3a gaHbuM BbpPXY A0X04a, B (38) (38)
T.u.:
Pa3xopg 3a TeKyLy, gaHbK - (27)
Pa3xopa 3a OTCpOYEeH AaHbK (38) (11)
19. AbArocpoYHM U KPAaTKOCPOUHU 3aeMm
MoAcHeHune 2022 r 2021r
Xun.ns. XWN.NB.
[bnrocpoyHa 4acT Ha 3aemm
baHKoB 3aem 19.2 5006 5512
Ob6aunraumoHeH 3aem 19.1 20 000 20 000
25 006 25512
KpaTKOCpOYHa YacT Ha 3aemum
baHKoB 3aem Error! - -
Reference
source not
found.
Ob6anraumoHeH 3aem — ri1aBHULA 19.1 - -

Ob6auraumoHeH 3aem - INXBa Error! 486 306




CeneHa Xonguur AL 26
NHamBuayaneH mexamHeH GMHAHCOB OTYeT
30 centemBpun 2022 r.

Reference

source not

found.
486 306

LApyrv KpaTKOCPOUHU 3aemun

3aemu 194 898 -
Jlnxsu 194 75 162
Peno caenkn Error! 6 867 6 584

Reference

source not

found.
Jlnxeu no peno caenku Error! 48 101

Reference

source not

found.
O6wo 3aemum 7 888 6 847

19.1. O6auraumoHeH 3aem

Ha 04.08.2021 r. CeneHa Xonauur Al usgasa obaumrauma c ISIN Kog BG2100009211 - 20 000
6p. ¢ HOMWHaAnNHa cToHocT 1000 nB./6p. O6WMAT pasmep Ha OBAUraLMOHHUA 3aem e
20 000 000 nB. (pBapgeceTr munvoHa nesa). ObnauraummTe ca OBMKHOBEHW, Be3HaNUYHW,
NOMMEHHW N 06e3neyeHu.

O6AMraLMOHHUAT 3aeM € C MAZENXK Ha JIMXBEHUTE NalaHNA Ha 6 meceyeH nepuoa, CYMTaHo
o1 04.08.2021 r., KaTo NOCAe4HOTO AMXBEHO NAaalaHe e ¢ nagex 04.08.2030 r. NMagexunTe Ha
rNaBHUYHUTE naawaHma 3anouysaTt ot 04.02.2025 r.,, OTHOBO Ha 6 mecedyeH nepuoa, KaTo
nocneaHoTo NjawaHe cneasa Aa 6bae HanpaseHo Ha 04.08.2030 .

HauncneHute nnxsm Kbom obauraumoHepmute kbm 30.09.2022 r. ca B pasamep Ha 555 xun.ns..
(322021 r. - 306 xun.n.)

Cpeacrteata oT ob6aMraumoHHaTa emncus e 6baaT usnonssanu ot ,,CeneHa Xonguur” ALl 3a
npuaobmBaHMA Ha [JANOBM Yy4yaCTUS B KanuTasa Ha KOMMAHMM OT pa3HoobpaHu
MKOHOMMYECKM CEKTOpM, npuaobusaHe Ha ApyrM GpUHAHCOBU WUHCTPYMEHTM U aKTMBM, 3a
noaobpasaHe Ha GUHAHCOBMA PE3yNTaT Ha XONAMHIOBOTO ZPYXKECTBO B Ab/ATOCPOYEH MANaH,
noracAiBaHe Ha 3aAb/IXKEeHMA Ha XOJIAMHTOBOTO APYMKECTBO WAM Ha HEerosu AblUepHu
NpyXecTsa.

ObNArocpoyHnTe CTPaTerMyeckn MNaHOBE Ca HACOYEHM KbM AMHAMUYHO UM edPEeKTUBHO
yNpaBAeHWE HaA XONAMHroBaTa CTPYKTypa W MHBECTUUMUTE Ha [pyXKecTBOTO C Uuen
dbopmupaHe Ha pa3HOOH6PaA3HU U3TOYHMLM HA AOXOAHOCT.

19.2. baHKOoBM 3aemm

Ha 10.09.2021 r. [py»KecTBOTO CKAKOYBa A0roBOp 3a 3aem 3a cymata ot 2 400 xun.ne. npu
roguMweH AMXBeH NpPOLEeHT u3ymcaeH Kato cbop ot PJ/IMKKK ( KoMTO Kbm pgaTaTa Ha
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nognuceaHe Ha gorosopa e 0,79%) nntoc HagbasKa oT 1,41 NyHKTa, HO He NO- Masiko OT
2,20%. P/INKKK ce onpepens Ha 6asa Ha mMeToaMKaTa Ha OaHKaTa NO Kpegutute Ha
KOpnopaTuBHUTE KAMEHTWU. JlIuxBaTa ce u3uucnsasa Ha 6a3a 365/360 aHu. Hauucnasa ce
exemeceyHo. CbrnacHo MNoracuTesiHMA NaH, KOUTO e HepasfdesnHa 4acT oT AoroBopa 3a
6aHKOB 3aeMm, rMaBHUYHUTE BHOCKM 3anoysaT da ce noracsasaT oT 2023 r., eXXemece4yHo B
pasmep Ha 25000 nB. go 09.09.2031 r. baHKOBMAT 3aem e obe3neyvyeH C UMNOTEKa Ha
HeaBMXMM MMOT Ha ApyKecTBoTo. CpoKbT Ha gorosopa e Ao 09.09.2031 r.

Ha 15.11.2021 r. py*KecTBOTO CKAKOYBA AOroBOp 3a 3aem 3a cymata oT 3 112 xun.ns. npu
roOMILIEH J/IMXBEH MPOLEHT M3uMcneH Kato cbop Ha P/IMKKK ( KoMTO Kbm patata Ha
nognuceaHe Ha gorosopa e 0,79%) nntoc HagbasKa oT 1,41 NyHKTa, HO HE MO- MaJIko OT
2,20%. P/INMKKK ce onpepens Ha 6asa Ha mMeToAMKaTa Ha OaHKaTa MO Kpeautute Ha
KoprnopaTuBHUTE KAMEHTWU. JZlIuxBaTa ce u3umcnasa Ha 6a3a 365/360 gHu. Hauucnasa ce
exxemeceyHo. CbrnacHo NOracuTenHWA NnaH, KOMTO e HepasgesiHa 4YacT OT [0roBopa 3a
6aHKOB 3aeMm, raBHMYHUTE BHOCKM 3aMoyBaT ga ce noracAsaTt oT 2023 r., eXxemMeceyHo KaTo
ca no 32500 nBe. go 25.10.3031 r., a nocnegHaTta BHOCKa € Ha 15.11.2031 r. e B pa3amep Ha
24 500 nB. baHKOBMAT 3aem e obe3neyeH ¢ MNOTEKA aKUMKM, 3aN10XKeHN B N03a Ha BaHKaTa,
cobcTBeHOCT Ha [py»KecTBoTO - Malika Ha CeneHa Xonguur Al - Xonauur Ceeta Codua A.
CpoKbT Ha goroBopa e 4o 15.11.2031 .

Ha 15.11.2021 r. [py)KecTBOTO CK/KOYBa OLWEe eAuMH AO0roBOp 3a 33aemM 3a cymarta oT 646
XWN.NB. NPU FOAMLWEH INXBEH NPOLEHT u3yncaeH kato cbop ot P/INMKKK ( KoiiTo Kbm paTtaTta
Ha noAanuceaHe Ha gorosopa e 0,79%) natoc Hapgbaska oT 1,41 nyHKTa, HO HE MO- MANKo OT
2,20%. P/INKKK ce onpepens Ha 6a3a Ha MeToAMKaTa Ha 6OaHKata No KpeautuTe Ha
KOpNopaTUBHUTE KANEHTU. JIxBaTa ce usuncnssa Ha 6as3a 365/360 gHu. baHKOBUAT 3aem e
YCBOEH C Len noracABaHe Ha 3agbaxkeHue 3a O/C 3a 3akyneHnA HOB HeABUMMKUM MMOTU Ha
apyrectsoTo. CpokbT Ha gorosopa e o 30 gHW. 3aema e npeacpodHM noraceH Ha
15.12.2021 .

19.3. Peno caenku

Opy)KecTBoTO nNoJsy4aBa nNpuBAeYeH KanuTan, HeobxogmMm 3a ocbllecTBABaHE Ha
AEeNHOCTTa M N Ype3 A0roBOpU 3a peno caenku. Peno caenkute (caenku 3a obpatHo
M3KYMyBaHe Ha aKLMKM) ca KPAaTKOCPOUYHU B CPOK Mexay 3 U 6 meceua. M3nonssaHMA IMxBeH
NPOLEHT € Na3apeH, Npu InMxBa B pasamep mexay 4,5% n 5% 3a 2022 r. Kato obesneyeHune no
TE3U CAENKU, OPYKECTBOTO € 3a/10KUN0 CBOM GUHAHCOBU aKTUBW.

2022r. 2021 .

XWUN.NB. XWUN.NB.

3aavbaxkeHna no Peno caenku 6 867 6 584
Jlnxsu no Peno caenku 48 101
6 915 6 685

19.4. 3aemu oT HePUHAHCOBU UHCTUTYLLUMN

CeneHa XonauHr Al nonyyasa npmsfiedYeH Kanutaa, HeobxoaMMm 3a OCblLLECTBABAHE HA
AEeNHOCTTa W M 4ype3 [0roBopu BpemeHHa ¢uHaHcoBa nomouw,. JorosBopuTte ca
KPATKOCPOYHU. 3a NONYYEeHUA pecypc Apy)KecTBaTa oOT [pynaTa Ab/KaT MXBA Ha
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Kpeautopute B pasmep mexay 5,00% un 6,00%.

3aemu
Jlnxeun no 3aemu

28
2022r. 2021r.
XUN.nse. XUn.ns.
898 -
75 162
973 162

20. Macusun, Bb3HUKBALWM OT PUHAHCOBATA AENHOCT Ha [py»KecTBOTO

Tabnuuata no-gony npeactaBs MNPOMEHUTE B 3a4b/KeHMATa Ha [py*KecTBOTO, KOWUTO
BK/IOYUTENIHO MAapPUYHUTE M HenapuyHuTe
npomeHu. Macueu, Bb3HMKBALLM OT PUHAHCOBATA AEMHOCT Ca Te3M 3@ KOMTO NAPUYHM NOTOLMU
ca bunun, nan 6baewm NAapUYHM NoToum We 6bAaT, KnacnduunpaHm B oT4eTa 3a NApPUYHU
noToumM Ha [JpyecTBOTO KaTo NapuyHM NoToum oT GUHAHCOBA AENHOCT.

Bb3HMKBAT OT ¢MHAHCOBaTa My [AeNHOCT,

31.12.2021r. NapuyHu usmeHeuua [pyru nsmeHenma* 30.09.2022r.
XUN.NB. XUN.NB. XUN.NB. XUN.NB.
Obmraumonen 20 306 (375) 555 20 486
3aem
baHKosM 5512 (593) 87 5006
3aemu
Opyrn 3aemu 162 (336) 475 973
Peno caenku 6 685 (150) 380 6915
O6wo 32 665 (1 454) 1497 33380

* [Opyrute M3MeHeHMA BKAOYBAT HAYMCAEHMA Ha NUXBWU, NpoAaxkba Ha B3emaHua u

Noy4YeHn CyMu No AOroBOPM 3a 3aeM.

21. TbproBCKM U APYrn 3aA4bNXKEHUA

3a4b/MKEeHMA KbM A40CTaBUYMLM
3a4bAXKEHMA NO NOKYMNKK Ha DU
3a4bAXKeHMA KbM NepcoHana
3a4bAXKEHMA 332 OCUTYPUTESTHN BHOCKHU
JaHbyHU 3a4b/1KEeHnA

obuo

2022r. 2021r.
XUN.Ns. XUN.NB.
- 1421

3400 3400

1 1

1 1

2 -

3 404 4 823
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HeTHaTa 6anaHcoBa CTOMHOCT Ha TEKYLWLNTE TLProBCKU U APYTU 3a4bNXKEHUA Ce Npunema 3a
pa3ymHa I'IpVI6]'IM3MTeI'IHa OLUEeHKa Ha cnpaBeasineata MM CTOMHOCT.

22. Cebp3aHU NnpeanpuaTus

Cebp3aHuTe nmua 3a "CeneHa Xonauur" ALl ca gvuwepHoto my apyxectso "CUUN UmoTtum
MeHuaxmbHT" EOO/] KakTo 1 [py»KecTBoTo - malika — , Tpu Ec MuBect” AZl. CBbp3aHo nule
e n XonguHr Cseta Coduma ALl, Konto nputexasa 99.99% oT KanuTana Ha [pyKecTBoToO -
manKka Tpu Ec MuBect A. CBbp3aHM /MUA Ca U 4Y/EeHOBETe Ha CbBeTa Ha AMpeKTopuTe.
CBbp3aHM AnuUa ca 1 npuTerKaawmTe Hag 20% OT KanuTana Ha APYrKeCTBOTO — A0 AataTa 4o
KOATO Te3n Amua ca nputexxasanu Hag 20% ot Kanutana Ha [pyKecTBoTo.

ﬂ'pY)-KeCTBOTO OTYNTA KaTO B3eMaHMA OT CBBbP3aHU JZIMLUA pPa3yvYeTUTE CU NO NPeaoCTaBeHU
3aemu, IMXBKU, AOrOBOPMU 33 Lecun U Apyru. AKO He e M3PUYHO YNOMEHATO, TpaH3aKumuTe
CbC CBbpP3aHUN ZILUA HE Ca U3BDBPLBAHU NpU cneynanHn ycnosmna n He Ca npegocrtaBaHU Uaun
nonyvyaBaHM HAKAKBU rapaHuunn.

22.1. Caenku cbC CBbpP3aHU nua

09.2022 . 09.2021 .

XWN.NB. XWN.NB.
COenKu ¢ OvlepHU npednpuamus

B3zemaHus

MNpepoctaseHn 3aemmn - 5
Bb3cTaHOBEHM NpeaoCTaBEHU 3aeMM - (86)
HauncneHn nMxeu no 3aemu 1 B3emMaHus - 7
MnateHn Nuxsu - (19)
O6opoTu npes nepuopa - (93)
3a0vmrceHusa

HauncneHn nuxsm no saemu 2 -
MnaTeHn NUxeu (2)

O6opoTu npe3 nepuoga 1 -

09.2022r. 09.2021r.

XWUN.NB. XWUN.NB.
Cdesnku cvc cobcmeseHuyu

BzemaHus

MNpepnoctaseHn 3aemmn 251
HauucneHn nnxeu no 3aemm - 4
MoraceHu npeaocTaBeHU 3aemm - (30)
MonyyeHn NMXBM NO 3aemun - (5)
O6opoTu npe3 nepuopa - 220
COesnKu € Ko4vos ynpassieHCKU nepcoHan

YnpaBAeHCKN A0roBOpn — Bb3HaArparkaeHma 16 16
OcuryputenHmn BHOCKH 3 3

M3nnateHn Bb3HaArpa*kaeHua no ynpaBaeHcKu (29) (29)
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[lOroBOPU N OCUFYPUTENHN BHOCKM
060poTH KbM Kpas Ha nepuoaa - -

22.2. Pa3yeTu CbC CBbP3aHU MLA

Kbvm 30 centemspu [pyKeCcTBOTO MMa B3eMaHUA OT U 3a4b/IXKeHMe KbM CBbpP3aHu Auua,
KaKTO cnegBa:

2022r. 2021 r.
XUN.NB. Xun.ns
TeKywm B3emaHunA OT :
[ObwepHu npeanpuaTma - -
CobcTBEHMUM - -
O6w,0 B3eMaHUA OT CBbpP3aHU NULA - -
TeKywM 3a4b/1IKEeHUA KbM :
AbliepHu npeanpuATUA, B T.u. 43 42
3a4b/IKEeHUA NO JOroBOpM 3a 3aem 43 42
3aAb/KEeHUA KbM  K/HOUYOB YNPaBAEHCKU 1 1
nepcoHan, B T.u.
HensnnateHu Bb3HarpaxkaeHmsa 1 1
0O6wWwo 3aabNXKEHNA KbM CBbP3aHUN MLA 44 43

BCUUKKM B3emMaHUA 1 3a4b/I}KEeHNA KbM CBbP3aHU /Nl Ca TEKYLLM U cneaBa Aa 6'bﬂ,aT ypeoeHun s
pamkuTe Ha 1 roauHa. BsemaHuATa OT CBbP3aHU NnLLA He ca obesneyeHm.

23. Be3Ha/IUYHU CaenKku

I'Ipe3 TEKYWMNA OTHETEH Nepuos ,ﬂ,py)-KeCTBOTO HE € oCbllecTBABano CAEeNKN, Npun KOUTO
3annawaHEeETO Aa € WU3BbPLWEHO Y4Ype3 npuxBauwaHe M Oa He € O0TpPa3eHO B OT4yeTa 3a
napnyHUTE noTouyun.

24, YCNOBHU aKTUBU U yCnoBHU nacueu

,ﬂ,py)-KeCTBOTO nputexXasa cnegHunTe yC10BHU aKTUBU N MAaCUBU

2022 . 2021r.
XuUn.ne XuUn.ne

YcnoBHU AKTUBU
HomuHan no uegmpaHu B3emaHma 5719 5719
MpepoctaBeHn PMHAHCOBM aKTUBK 33 06PATHO U3KynyBaHe 2 545 2 545

no AOroBopw 3a peno

YcnosHu nacusu

MonyyeHn ¢MHAHCOBM aKTUBKM, nognexawm Ha obpaTtHo 2 545 2 545
M3KynyBaHe No J0roBopu 3a peno
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25. Kateropun ¢puHaHCOBU aKTUBU U NACUBU

banaHcoBuUTE CTOMHOCTU Ha d)VIHaHCOBVITe dKTUBUN N NaCnBU Ha ﬂ,py)KeCTBOTO moraTt Aa 6'b,D,aT
npeagcrtaBeHn B cneaHUTE KaTeropun:

®UHAHCOBU aKTUBU 2022 . 2021r.
XWUN.NB. XWUN.NB.

TbproBCcKU 1 Apyru B3emaHuA 23702 23678
B3emaHuA OoT cBbp3aHu Amua - -
®PUHAHCOBU UHCTPYMEHTH 4033 4531
Mapun 1 NapnYHU eKBMBANIEHTU 212 438
27 947 28 647

®PUHAHCOBM NACUBMU 2022r. 2021r.
XWUN.NB. XWUN.NB.

MNonyyeHu 3aemu 33380 32 665
3a4b/IKEHUA KbM CBbP3aHU ML 44 43
TbproBCcku 1 Apyru 3agbaxKeHus 3404 4 823
36 828 37531

Bukte MNoscHeHve 4.4 3a WHPOpMaLMA OTHOCHO CYETOBOAHATa MONUTMKA 33 BCAKA
KaTeropua GUHAHCOBU MHCTPYMeHTU. MeToauTe, U3M0I3BaHM 33 OLLEHKA Ha CcnpaBeavBuTe
CTOMHOCTM Ha GWHAHCOBM aKTMBM M MACMBWM, OTYMTAHM NO CnNpaBesIMBA CTOMHOCT, ca
ONMCaHn B NosicHeHWe 27. OnMcaHMe Ha NONUMTMKATA U LenuTe 3a ynpaBieHne Ha pucka Ha
[py*KecTBOTO OTHOCHO GUHAHCOBUTE MHCTPYMEHTU € NpeacTaBeHo B MoscHeHue 26.

26. PuckoBe, cBbp3aHU ¢ PUHAHCOBUTE UHCTPYMEHTU
Lienn n nonutnKa Ha pbKOBOACTBOTO NO OTHOLIEHME YNpPaB/ieHNe Ha PUCKa

[ py>KecTBOTO € U3N10XKEHO Ha pPa3IMYHU BUOOBE PUCKOBE MO OTHOLEHME HAa PUHAHCOBUTE CU
WHCTPYyMeHTU. 3a nosevye uHPoOpMaLMA OTHOCHO GUHAHCOBUTE AKTMBM M NACUBKU MO
KaTteropuu Ha [pyxecTBoTo BUKTe [MoacHeHne 25. Han-3HaunmmTe GUHAHCOBU PUCKOBE, Ha
KOUTO e n3noxeHo [lpy*KecTBOTO Ca Na3apeH PUCK, KpeaUTeH PUCK U JIMKBUAEH PUCK.

YnpasneHMeTo Ha pucka Ha [lpy»KecTBOTO Ce OCbLUEeCTBABA OT LeHTpasHaTa agMUHUCTPauUmA
Ha [pyKecTtBOTO B CbTpyaHMyectBO cbC CbBeTa Ha gupekTtopute. [lpnoputeT Ha
PbKOBOACTBOTO € Aa OCUTYpPU KPAaTKOCPOUYHUTE U CPeaHO CPOYHM MAPUYHM MOTOLM, KaTo
Hamann ns3naraHeTo cv Ha PUHAHCOBM Nasapu.

[py’KecTBOTO He ce 3aHMMaBa aKTMBHO C TbpryBaHeTo Ha GMHAHCOBM aKTMBM 3a
CNEeKYNaTUBHU LLeIN, HUTO MbK M34aBa ONUMUMU.

Hait-cbliectBeHMTe GUHAHCOBU PUCKOBE, HA KOUTO € MU30XKeEHO [pyKecTBOTO, Ca OMUCaHU
no-gony.

26.1. AHan13 Ha KpeaUTHUA PUCK
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M3naraHeTo Ha [py*KeCcTBOTO Ha KpeauTeH PUCK e OrpaHnYeHo 40 pasmepa Ha banaHcoBaTta
CTOMHOCT Ha GMHAHCOBMTE aKTUBU, NPU3HATM B KPas Ha OTYETHUA NEPUOL, KaKTO e NOCOYEHO
no-gony:

2022r. 2021r.
XWUN.NB. XWN.NB.
Fpynu ¢puHaHCOBU aKTUBU — BanaHcoBU
CTOMHOCTK:
TbpProBCKM U gpyru B3emaHmsa 23702 23678
B3emaHuA oT cBbpP3aHU AnLa - -
®UHAHCOBU MHCTPYMEHTH 4033 4531
Mapu 1 NapuyHU eKBMBANTIEHTU 212 438
27 947 28 647

KpeauTHUAT pUCK OTHOCHO Mapy U MAPWUYHM EKBMBAZIEHTU CE CYMUTA 3@ HECDHLLECTBEH, Tbi
KaTo KOHTpareHTuTe ca 6aHKK ¢ fo6pa penyTauma U BUCOKA BbHLUHA OLEHKA Ha KpeaUTHUA
PENTUHT.

3a T'prOBCKM n apyrn B3emaHuA ﬂ,py)KeCTBOTO M3Nn0a3Ba ONPOCTEH NoAaxo4d Npu OTYNTAHETO
Ha TbProBCKUTE U APYIN B3E€MaHUA, KAKTO U Ha aKTUBUTE NO A0OroBOP U NpPMU3HaBa 3ary6a oT
06e3u,eHKa KaTO OYakBaHW KpeanTHU 3ary6V| 3a uenuna Cpok. Te npeacTtaBnABaT OMaKBaHUAT
HeAOCTUI B AOOroBOpHWUTE NapuUYHKU NOTOLKU, KAaTO Ce€ MMa Npeasus Bb3MOXKHOCTTA 3a
HEeN3Nb/IHEHNE BBB BCEKM MOMEHT OT CPOKa Ha d)MHaHCOBVIFI MHCTPYMEHT. ﬂ,py&(eCTBOTO
M3MN0a3Ba CBOA HATPyMnaH ONUT, BbHLWHW NMOKa3aTe/in n MHd)OpMaLI'VIFI B AbAroCpoYeH nnaaH, 3a
4Aa N34nCnun o4akBaHUTE KpeauTHu 3ary6m.

B pesynTtaT Ha ToBa, KoraTo [py*KecTBOTO MPELEHM, Ye 33 KPATKOCPOYHWUTE B3eMaHus,
Bb3HUKHAAN MW NPeaOoroBOPEHN B PAMKUTE HA eAHa KajseHAapHaTa rogMHa Mma Haaudue
Ha HUCBK KpeaUTEH PUCK, KOUTO € HUCHK Te ce obesueHsaBar ¢ 1%.

KpaTKoCpoYHUTE B3eMaHMA OT CBbP3aHU /IMLa, 33 KOUTO [py*KeCcTBOTO YCTaHOBM HaAN4Me Ha
KpeauTeH puck ce obesueHsasaT c 2%, NOpagu HaNMYMETO Ha CBbP3aHOCT MeEXKAy
[pyKecTBOTO M HeroBuTe Aebutopu M daKTa, Ye MMaT 3HaAYMTeNIHa 3aBUCMMOCT €4HO OT
APYro ¥ ManKo No — BUCOK KPeAUTEH PUCK.

C 5% obe3ueHKa [py*ecTBOTO 0be3LeHsABa BCUYKN AbATOCPOYHM B3EMAHUA WM TaKMBa Ha
KOMTO MM € M3TEeK/a AABHOCTTA MAM He ca 6uam noraceHn B cpokK. MNpuumHaTta 3a ToBa e
3HAUYUTE/IHO MO — BUCOKUSA KPeaAUTEH PUCK U 3aHUMKEHUTE OYaKBAHMA 33 BXOAALMTE NAaPUUHM
NOTOLM OT TE3U KOHTAreHTMw.

KbMm faTaTa Ha U3roTBAHE Ha TeKyLuA d)MHaHCOB OTYeT pPbKOBOACTBOTO Ha [pyKecTBOTO e
YCTaHOBM/1I0, Y€ HAMa Ha/M4ne Ha KpeauteH PUCK ot C'b6MpaHe Ha 6'b,£l,eLLl,l/1Te napumyHu
noTouwn OT nNoracABaHe Ha B3eMaHUATaA MY, B P€3y/NTaT Ha KOETO Te He Ca 06e3Ll,eHeHI/1.

CTpyKTypaTa Ha pUHAHCOBUTE aKTMBM MO $a3M M OTHOCMMATA KbM TAX obe3LeHKa MoXKe aa
6bae NpeacTaBeHa KakTo cesBa:

dazal ®asza 2
B3semaHuna no gorosopu 15 859 -
3a uecus
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B3emaHua ot KnneHTn 2 596 -
Nno NOKynKa Ha ®A
B3semaHua no peno 3006 -
CAeNKU
ABaHcu 1958 -
3aemu 1 apyru 283 -
OuakBaHU KpeanTHU - -
3arybu

23702 -

Ob6e3neyeHna no peno caenkute npeacraBnAsaTt akuunnte, KOUTO Ca 06eKT Ha peno
cAoenKata. CnpaBe,u,nMBaTa CTOMHOCT Ha dKUMnTE HagsullaBa 3HAYUTENTHO 6anaHcosaTa
CTOMHOCT Ha B3eMaHeTo U Jpy*KecTBoToO He € HaUYMCAUA0 OYAKBAHU KpeauTHU 3aI'Y6I/1 BbB
BPb3Ka C TAX, TbA KAaTo CTOMHOCTTA Ha obe3neyeHWETo HaABulaBa CTOMHOCTTA Ha
B3eéMaHeTO.

26.2. AHaNN3 Ha IMKBUAHUNA PUCK

JINKBUOHWAT PUCK NpeacTaBaABa PUCKBLT [pyKecTBOTO Aa HE MOXe ga noracu csoute
3a4b/IKeHUA. py»KecTBOTO NocpeLLa HyKaMUTe CU OT IMKBUOHWN CPeacTBa, KaTO BHUMATENHO
cnean  nnawaHuATa NO  MOracUTENHUTE NAAHOBE Ha  AbArOCPOYHUTE  PMHAHCOBMU
334b/IKEHMA, KAKTO U BXOAALWLNUTE U U3XOAALWM NAPUYHM NOTOLM, Bb3HUKBALWM B XO04a HaA
onepaTUBHATa AeMHOCT. HyxXanTe oT AMKBMAHU CpencTBa Ce CAeAsaT 3a Pa3/IMyHM BpeEMEBU
nepuoamn - exegHeBHO W execeaAMWYHO, KaKTo M Ha 6asata Ha 30-g4HEBHW MPOrHO3MW.
HyxXgute oT AMKBUAHW CPeaCcTBa B AbArocpoyeH naaH - 3a nepmogm ot 180 u 360 gHu, ce
onpeaenatr mecevyHo. HyxauTe OT NapuMyHU CPeacTBa Ce CpPaBHABAT CbC 3aeMUTE Ha
pa3nosoXeHue, 3a g4a 6bAaT YCTAaHOBEHU U3AUWBLUM UK aeduunTn. To3n aHanAn3 onpeaens
OAann 3aeMUTE Ha pPas3no/IOKeHMe LWe Cca A[O0CTaTb4yHM, 33 Aa NOKPUAT HYXKOUTE Ha
LpyxecTBoTO 3a nepuoga.

[py*KecTBOTO AbPrKM Napu B 6poit, 3a Aa nocpeLla IMKBUAHUTE CU HYXKAM 3a nepuoan 4o 30
AHW. CpeactBa 3a Ab/FOCPOYHUTE JIMKBUOHW HYKAW Ce OCcuUrypaBaT upe3 3aemu B
CbOTBETHUSA pa3mep M Npoaarkba Ha AbArOCPOUHN GMHAHCOBM aKTUBM.

Kbm 30 centemBpu 2022 r. nagexumte Ha OOroBOPHUTE 3aAb/IKEeHUMA Ha [pyrKecTBOTO
(cbabprKaLwmM MMXBEHW NNAWAHMA, KbAETO € NPUIOKMMO) ca 0606LLEeHN, KaKTO cleaBa:

Tekywm HeTeKywimn
30 centemBpu 2022 r. Ao 6 Mexay 6 u Orlpo5 Hap 5
meceuya 12 meceua roguHu roauHu
XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
Ob6anraumoHeH 3aem 858 373 8742 14 870
baHKOBM 3aemmn 61 62 3182 2 805
TbproBCKM N APYyrn 3abKeHnA 4 3400 - -
Apyru 3aemu - 7 888 - -

O6uwo 923 11723 11924 17 675
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B npeaxoaHua oTY4ETEH Nepuoa NafexuTe Ha 4OroBOpPHUTE 3a4b/XKeHUs Ha [l py*KecTBOTO ca
06006LLeHn, KaKTo cnespa:

Tekywm Hetekywu
31 pekemBpu 2021 . Ao 6 Mexay6u Orlpo5 Hap 5
meceua 12 meceuya roguHu roaguHu
XWUN.NB. XWUN.NB. XUN.NB. XWUN.NB.
Ob6anraumoHeH 3aem 674 376 5871 18 299
baHKOBM 3aemun 61 62 2 666 3920
TbproBCKM N Apyru 3agbaKeHna 13 4821 - -
Apyru 3aemun - 6 847 - -
O6uwo 748 12 106 8 537 22 219

CTOVIHOCTMTG, onoBecCcTeHn B TO3U aHA/IN3 HA Na4eXUTE Ha 3a4b/IXKEHUATA, NPpeacTtaBnABaTt
HEAUCKOHTUPAHUTE NMapPUYHKM NOTOUM MO AOO0roBoputTe, BKAKYUTENHO AObAXKUMU NTUXBEHU
naawaHunAa no 06I'IMI'aLI,MF|, KOUTO MOraTt Aa Ce pas3inyaBat oOT 6anaHcoBUTE CTOMHOCTM Ha
3a4b/IKEHNATA KbM OTYETHATA AaTa.

®dUHAHCOBUTE AaKTUBMU KaTo cpeAacTBo 3a ynpaBsieHne Ha IMKBUAHNA PUCK

an OLEeHABAHETO U ynpaBaAeHMETO HAa NIMKBNOHNA PUCK ﬂ'py)'KeCTBOTO OTYNTA OYaKBaHUTE
napuyHn notouun ot d)MHaHCOBM MHCTPYMEHTHN, NO-CNeynasaHo HaIMYHUTE NapUdHN CpeacTBa
M TbpProBCKnM B3eMaHUA. Hanunyuunte napuyHn pecypcn wn TbproeCkM B3eEMaHUNA He
HaABULWAaBAT 3HAYNTENNHO TEKYLLUTE HYXK AN OT U3XO04ALWL NapndeH NOTOK.

27. OueHaBaHe No cnpaseaJ/iMBa CTOMHOCT
OueHABaHe NO cnpaBeA/IMBa CTOMHOCT Ha PUHAHCOBU aKTUBU

®UHAHCOBUTE AKTMBM W NACMBM, OTYUTAHW MO ChNpaBenIMBa CTOMHOCT B OT4YeTa 3a
ONHAHCOBOTO CbCTOAHME, Cca T[PynMpaHW B TPM HMBA CboOpasHO KepapxuAatTa Ha
cnpaBea/sivBaTa CTOMHOCT. Tasu iepapxua ce onpegens Bb3 OCHOBA HA 3HAYMMOCTTA Ha
BxogAwarta nHdopmauna, n3nonssaHa Npu onpeaensaHeTo Ha cnpasBenMBaTa CTOMHOCT Ha
dMHaHCOBUTE aKTMBM M NACMBM, KAaKTO CcnenBa:

o Huso 1 - BxogAwMTe AaHHM Ha HMBO 1 ca KOTMpaHWUTE (HEKOPUIMpaHW) LLeHM Ha
WHCTPYMEHTU HA aKTUBHMUTE Ma3apu 3a UAEHTUYHU GUHAHCOBU UHCTPYMEHTH;

o Huso 2 - BxogAwmMTe JaHHM HA HUBO 2 Ca BXOAALUM AAHHM 3@ Ja4€H aKTUB UM Nacus,
Pa3/INYHN OT KOTUPAHUTE LLEHMN, BK/IKOYEHN B HUBO 1, KOUTO NPAKO MAM KOCBEHO Ca AOCTbMHMU
3a HabnoaeHne.;

. HuBo 3 - BXoAALWNTE AaHHWN HA HMBO 3 ca HeHabaaaemMu BXOAALLM AaHHM 33 AafeH
aKTUB MM NacuB. Ta3u KaTeropma BKAOYBA BCUUYKU UHCTPYMEHTU, MPU KOMTO TEXHUKaTa 3a
olLeHABaHe He BK/oYBa Habaogaemn BXOAALM AaHHU U HEHabalogaemuTe BXoAALLM AaHHU
MMaT 3HauuTeneH edeKT BbPXYy OLeHKaTa Ha WMHCTpyMeHTa. HMBOTO B KepapxuaTa Ha
cnpaseanvMBUTE CTOMHOCTW, B PaMKUTE Ha KOATO Ce KaTeropmMsmpa OLLEeHABaHETO Ha
cnpaseAnMBaTa CTOMHOCT B LIANIOCTHUA My 06XBaT, ce onpeaena Bb3 OCHOBA Ha Hal-HUCKUA
e/leMeHT OT HUBOTO, KOWTO e OT 3HayeHMe 3a OLEHABAHEeTO Ha cnpaseamMBaTa CTOMHOCT B
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UANOCTHNA My obxBaT. 3a Tasu uen 3Ha4eHNETO Ha AadeEH enemMeHT Ce OLeHABa KaTo Ce
CbNnocCTaBA C OLLEHABAHETO HA CnpaBea/sinBaTa CTOMHOCT B UANOCTHNA MYy obxBar.

AKO npu oueHsABaHeETO Ha cnpaBeasiMBaTa CTOMHOCT 6bAaT M3Non3BaHWM Habaaaemu
eN1eMEeHTU, KOUTO Ce HY)KAAAT OT 3HaYMTeNHO KOpurMpaHe, OCHOBaHO Ha HeHabnwgaemu
€/leMeHTM, TakoBa MNpu3HaBaHe e OT HMBO 3. 3a OLUEHABAHETO Ha 3HAYeHWeTO Ha AajeH
€/leMeHT 3a OLEHABaHeTO Ha CcrpaBea/ivMBaTa CTOMHOCT B UAAOCTHMA My o6xBaT e
Heobxoanmo aa 6baat B3eTu npeasua cneunduyHuTe 3a AaZieH aKTUB UK Nacus GpakTopu.

CnepHata Tabnuua npeactaBa HMBaATa B MepapxuaTa Ha ¢GMHAHCOBM akKTMBuM Kbm 30
centemspun 2022 r. n 31 pgekemspu 2021 r. , oueHABaHM MNepMOUYHO MO CnpaBenanBa
CTOMHOCT:

Huso 1 Huso 2 Huso 3 0O6uwo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.
30 centemspu 2022 r.
ObnrocpoyHn pUHAHCOBU aKTUBU 3127 - - 3127
KpaTKocpouHn GMHAHCOBU aKTUBM 4033 - - 4033
MHBECTULMNOHHN UMOTHU - 8718 - 8718
31 pekemBpu 2021 .
ObnrocpoyHn GMHAHCOBU aKTUBMU 2900 - - 2900
KpaTkocpoyHM GUHAHCOBM aKTUBM 4531 - - 4 351
MHBECTULUMOHHN UMOTU - 8718 - 8718

KpaTKkocpoyHu prHaHcoBm akTnBm (HmBeo 1)

CnpaBea/iMBaTa CTOMHOCT Ha KPAaTKOCPOUYHUTE PUHAHCOBK aKTMBM (HMBO 1) e onpeaeneHa Ha
6a3a nocnegHa 6opcoBa LeHa Ha TbpryemuTe GUHAHCOBUM WMHCTPYMEHTM Ha bBbbarapcka
¢doHpoBa 6opca ALl cboTBeTHO Kbm 30.09.2022 r. 1 31.12.2021 r.

3emsa (Huso 2)

CnpaBea/siMBata CTOMHOCT Ha ¢pUHAHCOBUTE aKTMBKM (HMBO 2) ce onpenens, 4Ypes oLeHKa Ha
HEe3aBMCUM JINLUEH3NPAH OUEHUTEN, W3MNO0JI3BAalKM BbTPELWHA W BbHWHA MHbOpMauums,
nHPopmauma OTHOCHO MOC/AeAHM NasapHU LLEHW 3a Nas3apa Ha CbOTBETHMA aKTUB M APYrH.
JINUEH3NPAHNAT OUEHUTEN NPU  U3FOTBAHE HA OUEHKUTE M3Non3Ba MmeToda Ha
CpaBHUTENHUTE NpoAaXKbM, MeToAa Ha BelHaTa CTOMHOCT, OCTaTbyYHMA METOA, MeTOAa Ha
6bp3ata npogaxkba M meToda Ha npuxoauTe. B 3aBUCMMOCT OT CbCTOAHUETO U
MECTOMO/IOKEHNETO HA MHBECTULMOHHUTE MMOTU JINLUEH3NPAHUAT OLEHUTEN un3bupa Hai
Aobpata KombMHAUKMA OT ONMCaHUTE NO — rope MeToaMm, Taka, Ye [a ce onpeseny Ham —
peanHaTta cnpasea/iMBa CTOMHOCT Ha BCEKWM OT TAX. HayanHOTO cango Ha HepuHaHcoBUTE
aKTMBM Ha HMBO 2 MOXKe Aa 6bae pPaBHEHO C KPAaHOTO MM CafNA0 KbM OTYETHATA [aTa, KaKTo
cneppa:

XUn.ne.
Canpo Kbom 1 aHyapu 2021 . -
MNpnaobutn akTNBM 8718
OTnNUCaHN aKTMBMU -
Meyanbu nnun 3arybu, npmusHaTtK B neyanbarta nam sarybara: -
MNpomsHa B cnpaBea/inBaTa CTOMHOCT Ha UHBECTULLMOHHUTE UMOTH -

Canpo kbm 31 pekemspu 2021 . 8718
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MpnpobuTn akTMBK -
Meyanbu nnun 3arybu, npmsHaTth B neyanbarta nam sarybara: -
MpomsAHa B cnpaBesMBaTa CTOMHOCT HA MHBECTULMOHHUTE MMOTH -

Canpo kbm 30 centemspu 2022 r. 8718

28. Nonutukn u npoueaypu 3a ynpasieHue Ha Kanutana

LlennTe Ha [Jpy»KecTBOTO BbB BPb3Ka C yNpaB/eHNe Ha KanuTtana ca:

. A3 OoCurypu crnocobHocTTa Ha [py»KecTBOTO Aa MNPOAb/KM Aa CblLEeCcTBYBa KaTo
AeNcTBaLWo npeanpuaTue; u
. 03 OCUTYPW afeKBaTHA PeHTabuAHOCT 33 COBCTBEHMUNUTE, KaTo onpeaens LeHaTa Ha

NPOAYKTUTE N YCNYyTUTE CU B CbOTBETCTBUNE C HUBOTO HAa PUCKa.

JdpyxecTBoTO Ha6mop,aBa Kanutana Ha 6a3aTa Ha KOEd)VILI,VIeHT Ha 3a4/1bXHANOCT,
npegcrasnAasall CbOTHOWEHWMETO HAa HETEH OAb/IN KbM O6IJ.I,VIF| Kanutan.

Kanutanst 3a npeacraBeHnTe oT4eTHU Nepnoan moxxe aa 61;,c|,e dHaNn3npaH, KakTo cneasa:

2022 . 2021 r.

XWn. nB.. Xun. nB..
CobcTBEH KanuTtan 3560 3379
Kanutan 3560 3379
dunHaHCOBKM Nacueu 36 906 37619
- Mapu 1 NapuyYHM eKBUBANEHTU (212) (438)
HeteH gbnr 36 694 37 541
O6wo Kanutan (KanuTan + HeTeH AbAr) 40 254 40920
KoeduumeHT Ha 3aan1bKHANOCT (HeTeH abar/obwo
Kanutan) 91% 92%

29. CbbutHKA cnep Kpasa Ha OTYETHUA Nepuog,

He ca Bb3HUKHaAn Kopurnpawm CbOUTMA AN 3HAUUTENHMU HeKopurmnpawm cbbuTUA mexay
AaTaTa Ha d)MHaHCOBMﬂ OTHET N OaTaTa Ha U3TOTBAHETO MY C U3K/ZIIOYEHNE HA OMUCAHUTE NO-

Aony.

Mpe3 peBpyapun 2022 r. BCNeACTBUE HAa BOEHHUA KOHGAMKT mexay Pycusa n YKpanHa HAKoM
ObprKaBu 06siBMXa HOBM NaKeTU OT CaHKLUMKM cpelty NybamnyHmns abnar Ha PyckaTta Pegepauma
M HAKOW pPYCKM OaHKKM, KAKTO M WHAMBMAYANIHU CaHKUMM CpeLly onpeaeneHu pycKu
rpa*kgaHu.

Mopaan HapacTBaLWOTO reONO/IMTUYECKO HanpexeHune, oT ¢espyapu 2022 r. ce Habsoaasa
3HAuUUTENIHO yBe/MYeHWe B KonebaHuaTa Ha GOHAOBUTE M BaNyTHMUTE MNasapwu, LUEHUTe Ha
€HeproHocuMTenMTe W ropmeBata M 3HauuTenHo obe3ueHsBaHe Ha pybnata cnpamo
aMepPUKaHCKMA Jonap U eBpoTO.
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Tean cbbUTUA Cce O4YaKBa f[a OKarkaT BAMAHME BbBPXY AEMHOCTTa Ha npeanpuAtTva oT
Pa3INYHU UHAYCTPUK, onepupalum B Pyckata Peaepaums, YKpaiiHa n Benapyc. JpyKecTBoTo
HAMa NPeKU eKcno3mumm (Hanp., caenkun, canga, aHraXXMMeHTU) KbM CBbP3aHU anua u/mam
KbM KHOYOBU KAMEHTU, AO0CTaBYMLUM MAM BaHKM OT Te3n Abp:KaBu. EPekTute oT ropHute
CbbUTMA MOraT Aa OKaXKaT BAMAHME BbpPXY UASOCTHUTE MaKPOMKOHOMWYECKM YCNOBUA B
CTpaHaTa M B EBpona, KakTo M B MNO-AbATOCPOYEH NNAH BbPXY TbProBCKUTE 060pOTH,
napuyHUTE NOTOUM W peHTabunHoCTTa.

[py’KecTBOTO TpeTMpa ropHUTE CbOUTUA KaTO HEKOPUrMpaWm CbOUTUA, HACTLNWUAM Ches
Kpas Ha oT4yeTHMA nepuod. Kbm paTtata Ha onobpeHwe 3a M3gaBaHe Ha HacToAwMsA
bUHAHCOB OTYET, KO/IMYECTBEHUAT edPeKT OT Te3n cbbuTna He Moxke fa bbae onpesgesneH ¢
Pa3ymMHa CTerneH Ha TOYHOCT OT CTpaHa Ha [py)KecTBOTO. PbKOBOACTBOTO aHanu3Mpa
Bb3MOXHUTE edeKT OT MNPOMEHAWMUTE Ce MAKPO-MKOHOMMUYECKU YCI0BUA  BbPXY
$MHAHCOBOTO CLCTOAHME U Pe3yATAaTUTE OT AEWHOCTTA Ha [pyKecTBoTO.

He ca Hanuue APYrn 3Ha4Ynmu cbbutna cneq Aatata Ha OT4ETa 3a d)VIHaHCOBOTO CbCTOAHMUE,
KOUTO Aa U3NCKBAT ONOBECTABAHE NN KOPEKLUA Ha d)MHaHCOBMﬂ OTHeT.





