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NMoACHEeHUA Kbm KoHcoOnnagunpaHuma ¢m-|a|-|c03 oTyeT
1. UHdopmayma 3a rpynarta

lpynata Ha "CeneHa Xonguur' AL BKAOYBA APYXKECTBOTO-MallKa M HEroBOTO AblUepHO
apyectso ,, CU Umotn MeHnasxkmbHT EOO/,

"Cenena Xonauur" AQ (Opy*ecTBOTO - Malika) e aKUMOHEPHO APY*KECTBO, PErMcTpMpaHo B
Penybnunka Bbarapua no éompmeno geno 142 ot 1994 r. Ha CodUIACKM TPaACKM CbA, CbC
cepganuule v agpec Ha ynpasneHue B rp. Cooua; PaioH p-H BuTtowa; KeapTtan MNasnoso; yn.
Kynenute 3; ET. 1; An. opuc 6.

[elHocTTa Ha [pyKecTBOTO - MaiKa He e 0b6Bbp3aHa CbC CPOK MAW APYro NpPeKpaTUTEeNHO
ycnosue. OcHoOBHaTa geitHocT Ha ,,CeneHa XonguHr” ALl ce cbCcToM B MHBECTUUMKN B Bbarapua
M 4YyKOMHA B TbProBCKW APYXKECTBA, MPOMUILAEHN W CENCKOCTONAHCKU KOMMIEKCH,
n3BbpLIBaHe Ha cobCcTBEHA NPOM3BOACTBEHA U TbProBCKa AENHOCT, yrpaBieHue Ha TbProBCKU
ApyectBa, npuaobusaHe, ynpasneHue, OueHKa M npogaxkba Ha ydactua B ObaArapckm wm
YyXKOECTPaHHM  Apy)KecTBa, npuaobusaHe, ynpasneHne u npogarkba Ha obauraumm,
npuaobusaHe, oueHKa M npoaaxba Ha NaTeHTU, OTCTbNBaHE Ha IMLEH3UM 33 M3MON3BaHE Ha
NaTeHTM HA APYKECTBA, B KOUTO XO/IAMHIOBOTO APYKECTBO y4acTBa.

Kbm pgaTaTa Ha HacToAwms dMHAHCOB OTYET KanutansT Ha "CeneHa XonauHr" ALl e B pasmep
Ha 500 000,00 neBa, pa3npeaeneH B 500 000 6poa NMOMMEHHM akuMM ¢ HOmMHan 1 (eguH)
nes.

AKumuTe Ha [py*KecTBOTO - MaliKa ca OBMKHOBEHM NOMMEHHM aKLMM C MPABO Ha rac M He ca
pernctpupanu Ha bbarapcka ¢poHzoBa bopca.

,CLDY)-KGCTBOTO - MalKa e C €aHOCTeENEeHHa CUCTEMA Ha YynpaBaeHUe CbC CobBeT Ha ANpeKTopuTte
CbCTOALW, CE OT TPMUMaA YneHOBE C MaHAAT OT 5 rogunu

Kbm 31.03.2024 r. CbBeTa Ha ANPEKTOPUTE HA APYHKECTBOTO - MaiKa e B C/IeAHMA CbCTaB:

e [anuHa Aumuntposa leopruesa — N3nbaHUTeNeH ANpeKTOp
e EneHa leopruesa bpbHueBa
e MapTuH JTlobomnpos Mutes

CbBETbT Ha AMPEKTOPUTE HE € YMbIHOMOLLMA MPOKYPUCT UM APYT TbPrOBCKU yNpaBuTen.

“Cenena Xonguur” Al ce npeacrtaBnsaBa oT U3nbaHuTeNnHMA aupekTop ManvHa AumuTtpoBa
leopruesa.

AKUMOHEepU, NpUTexKagaLLm Hag 5 % oT KanuTana Ha [py*KecTBOTO - MaiKa KbM 31 gekemspm
2023 r., ca:

Clearstream Banking Luxemburg Clients- 16,85%
Tpu Ec NuBect A, 57,80 %

HOP KoHkopg ®oHa-7 CayT-minet KOpbn 14,90 %;
KOHKOPA ®0OHA, 8 - 10,45 %
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MNpe3 npepcrtaBeHuTe oOT4eTHM nepuoan ,CeneHa Xonauur” ALl ynparKHABa KOHTPOA M
BK/1I0YBA B KOHCONMAAUMATA AbLIEPHOTO CU ApyxecTBo ,, CUN Umotn MeHunaxmbHT EOO/A,
Ha KoeTo npuTexasa 100 % oT KanuTana. OCHOBHaTa AEMHOCT Ha APYKecTBOTO e B obnacTtra
Ha HeABWXMUTE MMOTU, KOHCYNTAHTCKM YCAYyrM BbB GMHAHCOBATa U MHBECTULMOHHA chepa.

Mpes pasrnexpaHua nepuog B Npynata paboTa 4 anua Ha 4OroBop 3a ynpas/eHue.

BCMYKM OTYETU, KOMTO Y4aCTBAT NPU U3rOTBAHE Ha HAaCTOALIMA KOHCONMAMPAH GMHAHCOB OTYeT
ca cbCTaBeHn Kbm 31 mapt 2024 r.

2. OnucaHue Ha npuaoxmnmata c4eToBoAHaA NOJINTUKA
2.1. basa 3a U3roTBAHe Ha KOHcCONnanpaHuma rogmuieH ¢MHaHCOB oT4yeT

Lo 2019 r. [lpyKecTBOTO - MailKa € U3roTeano GUHAHCOBUTE CU OTYETM B CbOTBETCTBUE CbC
3aKOHa 3a CcYeTOBOACTBOTO M HauuoHanHuTe cyeTtoBOAHWM cTaHaapTu (HCC), yTBbpaeHn oT
MuHuctepckma cbseT ¢ MMC Ne 46/21.03.2006 r., B cuna ot 01.01.2006 r., usmeHeHu ¢ NMMC
Ne 251/17.10.2008 r., 8 cuna ot 01.01.2008 r. n ¢ NMMC Ne 394/30.12.2015 r., B cuna ot
01.01.2016 .

Mpe3 2020 r. B CbOTBETCTBUE C HAMEPEHMETO Ha PHKOBOACTBOTO Aa pa3BmBa [pynaTa B NOCOKA
HabupaHe Ha AONbAHUTENEH MNPUBAEYEH KanMTan C UEn paspacTBaHe Ha AelHOCTTa Ha
pynata B NOCOKa yBEAMYEHNE HA MHBECTULIUM MY € B3eTO pelleHNe CHETOBOAHOTO OTYMTAHE
0a Ce N3BbpLIBaA B CbOTBETCTBME C MeKayHapogHUTE CHETOBOAHM CTaHAAPTU. B Tasn Bpb3Ka
KOHconuaupaHma ¢UHAHCOB oOT4eT Ha [pynata e CbCTaBeH B CbOTBETCTBME C
MexayHapogHuTe cTaHaapTv 3a PuHaHcoBo otymTaHe (MCPO), paspaboTeHn 1 Nyb6ANMKyBaHU
oT CbBeTa No meXayHapoaHu cyeToBoAHU cTaHaapTn (CMCC) n npuetn oT EBponeickus cbios
(MC®O, npuetu ot EC). Mo cmucbna Ha naparpad 1, Touka 8 ot [lonbaHUTENHUTE pa3nopendu
Ha 3aKOHa 3a CYETOBOACTBOTO, NPUNOKUM B Bbarapua, TepmuubT ,MCPO, npmuetn ot EC”
npeacrasnasat MexayHapogHuTe cyetoBoaHM cTaHaaptn (MCC), npuetu B cbOTBETCTBME C
PernameHT (EQ) 1606/2002 Ha EBponelickma napiameHT 1 Ha CbBeTa.

KoHconmanpaHua puHAHCOB OTYET e CbCTaBeH B 6Bb/rapcKku neBa, KoeTo e QyHKLUMOHANHaTa
BanyTa Ha lpynaTa. Bcuuku cymun ca npepcraBeHW B xunagu nesa (xun. ne.) (BKAOYUTENHO
cpaBHUTENHaTa MHGopmauma 3a 2022 r.), OCBEH aKO HE e MOCOYEHO APYro.

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a CbCTAaBAHETO M [OCTOBEPHOTO MNpeacTaBAHE Ha
MHPOPMaUMATa B HacToALWMA GUHAHCOB OTYET.

KoHconnaunpaHma GUMHAHCOB OTYET € CbCTaBEH MPW Cnas3BaHe Ha MPUHUMMNA Ha AEMNCTBALLO
npeanpuATMe KaTo Cca B3eTM NpeaBus Bb3MOXKHUTE edeKTM OT NPOAbANKABALLOTO
Bb3AeNCTBME Ha NaHAeMMUATa OT KopoHasumpyc Covid-19.

B Te3n ycnosBus pbKOBOACTBOTO Ha [lpy)KeCTBOTO HanpaBW aHanuM3 WM NpeueHka Ha
cnocobHocTTa Ha [py»KecTBOTO Aa NPOABL/IXKM CBOATA AEMHOCT KaTo AeNCTBaLLo npeanpuatue
Ha 6a3a Ha Ha/n4YHaTa MHPopMaUmA 3a NPeaBUMAMMOTO bbaelle U PbKOBOACTBOTO OYaKBa, Ye
[py»KecTBoTo MMa [0CTaTb4yHO (GUMHAHCOBM pPecypcu, 3a Aa NPoabAKM onepaTMBHaATa CU
AeHoCcT B 61AM3KO bbaewe WM nNpoab/kaBa Aa npwuaara npuvHUMNa 3a  AencTBalo
npeanpuATMe Npu U3roTBAHETO Ha pUHAHCOBUA OTYET / UHAMBUAYANHUA GUHAHCOB OTYET.

3. BoitHaTa B YKpaiiHa- BAMAHUE BbpXY AENHOCTTa
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PbKoBOACTBOTO HabAoAaBa, TEKYWO aHaAM3Mpa M OLUEHABA Bb3MOXHUTE nocaeauum M
edeKTn OT BOMHATa BbPXY AEMHOCTTA Ha APYXKecTBoTo. Ha TO3M eTan TA He OKasBa MPAKO
HenocpeacTBEHO BAMAHWE BbPXY AEMHOCTTA Ha ApyKecTBoTo. [opaan ToBa, PbKOBOACTBOTO
Ha [py»KecTBOoTO He e uaeHTuduumpano obnactm BbB GUHAHCOBUA OTYET, BBLPXY KOWUTO
BOMHATa B YKpailHa Aa MMa NPSAKO M CbLLECTBEHO OTPA*KEHME U edeKTU, BKIOUYMTENIHO MO
OTHOLUEHME Ha OLEHKaTa Ha OTAENIHUTE aKTUBU U NacUBU

4. MpomeHn B cyeTOoBOAHATA NOJIUTUKA
4.1. U3meHeHMA U pasacHeHna Kkbm MCPO, Konto Bansar B cuna ot 1 aHyapu 2023 r.

lpynaTa e npuena cnegHUTe HOBM CTaHAAPTU, USMEHEHUA 1 pasacHeHna Ha MCDO, nspgaageHu
oT CbBeTa NoO MeXAyHapoAHM CY4EeTOBOAHM CTaHAapTn u ogobpeHn ot EC, KomuTto ca B cuna 3a
dnHaHcoBMA oT4eT Ha lpynaTa 3a roguWwHWA nepuog, 3anoysaw, Ha 1 aHyapu 2023 r., HO
HAMAT CbLL,ECTBEHO BAMAHME BbpPXY PUHAHCOBUTE pe3ynTaTn nm GUHAHCOBOTO CbCTOAHME Ha

[pyxecTBata OT rpynara:
MC®O 17 3acTpaxoBaTesiHM Aorosopu B cuna ot 1 aHyapm 2023 r., npuet ot EC;

N3meHeHna B MCOPO 17 3actpaxoBaTenHM goroBopu: lMbpBoHayanHO npunaraHe Ha MCPO 17 u MCPO 9 —
CpaBHUTENHA MHPOpPMauMAa B cuna oT 1 AHyapu 2023 r., npmetn oT EC;

N3meHeHuna B MCC 1 NpeacTtaBaHe Ha dmMHaHcoBuTe oT4yeTn, MCDO N3sBneHMA 3a npunoxeHune 2: OnosectaBaHe
Ha CYETOBOAHM NOAUTUKM, B cuna oT 1 AHyapu 2023 r., npuetun ot EC;

N3meHeHna B MCC 8 CuyeToBOAHa MNOAUTMKA, MPOMEHU B CYETOBOAHMUTE MPUBAUSUTENHU OLEHKU U TPELLKMU:
OnpeaeneHne Ha CHETOBOAHU NPUBAU3UTENHUN OLEHKM, B cuna oT 1 aHyapu 2023 r., npueTn ot EC;

N3meHeHna B MCC 12 JaHbum Bbpxy goxoaa: OTCpoyeHU AaHbLM CBBP3AHU C aKTUBM U MACUBU MPOU3TUYALLM OT
eANHNYHM TpaH3aKumn B cmna ot 1 aHyapu 2023 r., npuetn ot EC;

MN3meHeHuna B MCC 12 daHbum BbpXy Aoxoda: MexayHapoaHa AaHbyHa pedopma - NPUMEpPHU nNpasuaa OT BTOpU
cTbn6, B cuna ot 1 AHyapu 2023 r., npuetun oT EC

4.2. CraHAapTU,M3MEHUHUA,PA3ACHEHNA, KOUTO BCE OLLe He Ca Bae3/In B CU/1a U He ce npuaarart ot
no-paHHa gara ot pynarta

Kbm paTtata Ha opobpeHune Ha Te3n GMHAHCOBU OTYETU Ca U3AAAEHN HAKOWM HOBWU CTAHOAPTH,
U3MEeHeHMA N Pa3ACHEHWUA Ha CblUeCcTByBaLlMTe CTaHAAPTHU, HO He ca BNe3/n B CMIA UAN He ca
npuetn oT EC 3a ¢PuHaHcoBaTa roamHa, 3anoysawa Ha 1 aHyapum 2023 r., n He ca 6uan
NPUAOXKeHU no-paHo oT lpynaTa. He ce oyakBa Te Aa MMaAT CbLLECTBEHO BAMAHWE BbPXY
¢dmHaHCcoBUTE OTYeTU Ha pynaTa. PbKOBOACTBOTO O4aKBA BCUYKM CTAHOAPTM U U3MEHEHUA A3
6baaT Npuetu B cHETOBOAHATa MOMUTMKA Ha [pynaTa npes NbpsBMA Nepuos, 3ano4ysaly, cnep,
[aTtaTa Ha BAM3aHeTo UM B cuna. CMMCBKBT C NPOMEHUTE B CTaHAAPTUTE e, KaKTo cneaga:

MpomeHunTe ca CBbP3aHM CbC CNegHuUTe CTaH4APTU:

- N3meHeHnsa B MCC 1 MpeactaBsaHe Ha pUHAHCOBM oTyeTU: KnacndumKkauma Ha nacuBuTe Kato
TEKYLM N HETEKYLLK, B cuna oT 1 AHyapwu 2024 r., npmneTu ot EC;

- N3meHeHns B MCC 1 MNMpeacTaBsaHe Ha dpMHAHCOBM OTYETU: HeTeKywwm nacmsemn, o68bpP3aHN C
dUnHaHCOBM NoKaszaTenn, B cuna ot 1 aHyapu 2024 r., npuetn ot EC

- N3meHeHna B MCDPO 16 JInsuHr: 3aabakeHne no AU3UHT Npu npoaaxba u obpateH NM3MHT B
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cuna He no-paHo ot 1 aHyapu 2024 r., npuetn ot EC;

- N3meHeHnsa B MCC 7 OTyeT 3a napuyHumTte notoum n MCPO 7 P1HAHCOBU UHCTPYMEHTU:

OnosecTtABaHUA: CnopasymeHuna 32 PUHAHCMPaAHe HA A0CTaBunLM, B cuna oT 1 AHyapu 2024 r., Bce owe
He ca npuetun ot EC;

N3meHeHns B8 MCC 21 EdekTn OT npomeHuTe B 0bOMeHHUTe Kypcose: JIMnca Ha KOHBEPTUPYEMOCT, B
cuna ot 1 aHyapwu 2025 r., Bce owe He ca npuetn ot EC

4.3. MNpunoxknma mepHa 6asa

HactoAawmAT KoHconuampaH roguweH GUHAHCOB OTYET € W3roTBeH MNpW chnasBaHe Ha
NPUHUMNA HA UCTOPMYECKaTa LieHa, MoaudULMpaH B onpeaeneHn caydyan c NpeoLeHKaTa Ha
HAKOM aKTMBM M NaCMBWU A0 TAXHATa CnpaBeniMBa CTOMHOCT KbM Kpas Ha OTYETHWUS nepuog,
[LOKO/IKOTO TOBA Ce U3UCKBA OT CbOTBETHUTE CYETOBOAHM CTaHAAPTU U Ta3u CTOMHOCT MOKe Aa
6bAe AOCTOBEPHO YCTaHOBEHA. BCMYKKM NOA06HU OTKNIOHEHUA OT NPUHUMNA HA UCTOpUYECcKaTa
LLeHa ca NocoYeHM NPU ONoBecTABaHE Ha cYeToBOAHATa MONUTMKA Ha CbOTBETHUTE MecTa Mo-
HaTaTbK.

Fpynata e NPUAOXKUAO CNefHWUTE HOBM CTAHAAPTU, U3MEHEHUA U pasAcHeHus Kbm MCDO,
paspaboTeHn 1 nyb6anKyBaHM OT CbBeTa N0 MeXAYyHapOAHM CHETOBOAHM CTaHAAPTHU, KOUTO ca
334 b/IKUTENHU 33 NpUAaraHe oT roguLWHMA Nepuog, 3anoysaly, Ha 1 saHyapu 2023 r., HO HAMaT

cbuiectBeH edeKkT OT npuaaraHeTo UM Bbpxy PUHAHCOBMA pe3ynTaT M GMHAHCOBOTO
CbCTOAHUME Ha [pynarTa:

e [lpomeHn B MCC 1 MNpeacTtaBsHe Ha GMHAHCOBM OTYETU M N3n0KeHWe 3a NpaKTUKa 2 (B cuna 3a
rogmMwHu nepuoamn ot 01.01.2023 r., npuert ot EK).

e [lpomeHn B MCC 8 CyeToBOAHA NONUTUKA, MPOMEHM B CHETOBOAHUTE NPUBANSUTENHU OLEHKN U TPELLKK
(8 cuna 3a rogmnwiHn nepmoam ot 01.01.2023 r., npuetn ot EK).

e MCC 12 flaHbum Bbpxy Aoxoaa (B cmna 3a roamwHm nepmoam ot 01.01.2023 r., npwuert ot EK).
4.4. N3meHeHMUA U pa3sCHEHUA, KOUTO He ca Bne3nu B cuna ot 01.01.2023 r.

Kbm aaTaTa Ha ogobpeHue Ha TO3M KOHCOAMaMpaH pUHAHCOB OT4yeT ca NybanKyBaHW HOBM
CTaHZAPTU, U3MEHEHUA U PaA3ACHEHMA KbM CbLLLECTBYBALLM BEYE CTaHAAPTH, HO He Ca BAE3N B
cuna uam He ca npuetn ot EC 3a duHaHcoBaTa roamHa, 3ano4ysawa Ha 1 AaHyapu 2022 r., U He
ca 6uan NpMAOXKEeHM OT NO-paHHa AaTa oT pynaTta. He ce o4yaKBa Te Aa MMaT CbLL,eCTBEH edeKT
BbpXy PUHAHCOBUTE OTYETU. PBKOBOACTBOTO OYaKBA BCMYKWU CTAaHOAPTM U MU3MEHEHMA Aa
6bAaT NpueTM B cHETOBOAHATa MNOAMUTMKA Ha [pynaTa npes nbpBMA Nepuos, 3ano4ysaly, cnep,
[aTaTa Ha BAM3AHETO MM B CUAa.

I'IpomeHMTe Ca CBbpP3aHU CbC CnegHnUTE CTaHAapPTU:

e [lpomeHu B MCC 1 MNpeacraBsHe Ha pMHAHCOBM OTYETHU (B cuna 3a roaniuHun nepmoam ot 01.01.2024 r.,
He npueTn ot EK).

e [lpomeHn B MCC 1 MNpeacTtaBaHe Ha GMHAHCOBU OTYETU, HETEKYLLM 3a4b/KEHNS, 06BbP3aHU C
orpaHuynTenHun ycnosus (B cmna 3a roanwHu nepmoam ot 01.01.2024 r., He ca npueTu ot EK).

4.5, MNpunoxunma mepHa 6asa
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Hacroawmar KOHCONnAnpaH d)VIHaHCOB OoT4yeT € U3roTeeH npun cna3gaHe Ha NpuHUWMNA Ha
ncropmnyeckaTa ueHa, MO,D,VId)VILI,VIpaH B onpeaeneHun cnydaun € npeoueHkKata Ha HAKOU aKTUBU
M nacunBun 00 TAXHATA Cnpaseasinmea CTOMHOCT KbM KpaA Ha OT4ETHUA nepunoa, 4OKONKOTO TOBa
ceé U3NCKBa OT CbLOTBETHUTE CYHETOBOAHU CTaHAAPTU U TaA3U CTOMHOCT MOXe Aa 6'b£|,e
HOCTOBEPHO yCTaHOBeHa. Bcuuku I'IO,£|,06HM OTK/IOHEHUA OT NPpUHUMNNA HA NCTOPUYECKATA LUEHAa
Ca noco4eHn npun onoBectABaHe Ha CYeTOBOAHATa NO/INTUKA Ha CbOTBETHUTE MeCTa NO-
HaTaTbK.

5. 3HaYMMMN CYETOBOAHU NOJIUTUKMU

5.1. O6wm npunoxkeHus

Hali-3HauMmuTe CYETOBOAHWM MNOAWUTUKWU, NpPWUAaraHM MNpu M3roTBAHETO Ha TO3U (GUHAHCOB
OTYEeT, Ca NpeACcTaBeHU NO-A0ANY.

KoHconnaupaHma OPUHAHCOBUAT OTYET € M3roTBEH MpPW CnasBaHe Ha MNpPUHUUNUTE 3a
oLeHABaHe Ha BCUMYKM BUAOBE aKTMBM, MACMBU, NPUXOAM U pasxogm cbrnacHo MC®PO. basute
33 OUEHKa ca onoBecTeHM NoapobHO NOo-HaTaTbK B CYETOBOAHATA MOAUTUKA KbM FOAMLIHUA
$dUHaAHCOB OTYeET.

CnepBa pa ce oTbenexku, 4e nNpu M3roTBAHETO Ha npeacTaBeHUs (PpUHAHCOB OT4YeT ca
M3MNON3BaHM CYETOBOAHM OLEHKM U [A0NyCKaHMA. Bbnpekn 4ye Te ca 6asuMpaHu Ha
MHPOPMaLMA, NpPeaocTaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha M3roTBsHE Ha roguliHuA
bMHaHCOBMA OTYET, peasHUTe Pe3yaTaTu MOoraT Aa Ce pa3/inyaBaT OT HanpaBeHUTE OLLEHKU U
[AONyCKaHWA.

5.2. TMpepcraBaHe Ha PUHAHCOBUA OTUYeT

KoHconnanpaHnat ®PMHaAHCOBUAT OTYET e npeactaseH B cboTeeTcTBne ¢ MCC 1 ,lMpeacraBsaHe
Ha ¢uHaHcoBM oTyeTn”. pynaTa NpeactaBA OoT4eTa 3a nedyanbata mam 3arybata u gpyrua
BCceobxBaTeH A0X0A, B €iUHEH OTYET.

B KoHconuMaupaHua otyeTa 3a GMHAHCOBOTO CbCTOSIHUE Ce NPeACTaBAT ABa CPaBHUTE/IHU
nepuvoga, Korato [pynata npuaara c4eToBOAHA MOJIMTUKA PETPOCMEKTUBHO, MPEeM3uYncanBa
PETPOCNEKTUBHO NO3MUMM BbB (UHAHCOBMA OTYe;, WAM npeknacuduumpa no3nUUM BbHB
dUHAHCOBMA OTYET M TOBa MMa CbluecTBEH edeKT Bbpxy WHPopmauMaTa B OT4YeTa 3a
OUHAHCOBOTO CbCTOAHME KbM HAa4an0ToO Ha NpeaxoaHUsA nepuoa.

5.3. ®dyHKUMOHANHA BanyTa U BaslyTa Ha npeAcTaBAHe

®dyHKUMOHaNHaTa BanyTa Ha pynaTta e BanyTaTa, B KOATO Ce M3BbPLUBAT OCHOBHO CAE/KUTE B
CTpaHaTa, B KOATO TO e pernctpupaHo. ToBa e 6BbArapCKUAT NeB, KOUTO CbI1aCHO MECTHOTO
3aKOHOZATEeNCTBO € C PMKCUMpPAH KypC KbM €BPOTO Npu CcboTHoweHne 1 eBpo = 1.95583 ns.
BHB onpenens obmeHHUTe KypcoBe Ha HbATapCKUA NEeB KbM APYruTe YyKAeCTPaHHM BanyTu
M3MNON3BalKM Kypca Ha €BPOTO KbM CbOTBETHATa Ba/syTa Ha MeXAyHapoAaHwuTe nasapw. MNpwu
MbpBOHAYasNHO NpPU3HABaHe, CcAe/Ka B 4yXaecTpaHHa BajayTa Cce 3anMcBa BbB
GYHKLMOHANHATa BaNyTa KAaTO KbM CymaTa B YyXKAeCTpaHHA BanyTa ce npunara obmeHHUAT
KYPC KbM MOMEHTA HA cAenkata uam cbbutmeto. MapuyHuTe cpeacTBa, B3eMaHUATA U
33a4b/MNKEHUATA, AeHOMUHUPAHW B YyXKAEeCTpaHHa BasyTa ce OT4YMTaT BbB GYHKUMOHaNHaTta
BanyTa KaTo ce npunara obmeHHUA Kypc, nybamkysaH ot BHBE 3a Bcekn paboTteH aeH. Kbm 30
cenTemBpu Te ce oueHABaT B ObArapcku nesa, Kato ce M3MNoa3Ba 3aKNOYUTENHUA 0BMeHeH
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Kypc Ha BHB kbm gataTta Ha puHaHcOBUA OTYeT. EGeKTUTe OT KypcoBUTE Pa3NIMKK, CBbP3aHU C
YPEXKOAHETO Ha CAENKU B YyXKAECTPaHHA BanyTa, UM OTYNTAHETO Ha CAENKM B YyKAeCTpaHHa
Ba/lyTa MO KypCOBE, KOWUTO Ca Pa3/IMYHM, OT TE3W, MO KOMTO MbPBOHAYa/IHO ca BMAM NPU3HATH,
ce BK/OYBAT B OT4YeTa 3a nedyanbarta uam 3arybarta u apyrus sceobxsateH A0X04 B Neproja Ha
Bb3HWKBAHETO MM. BanytaTta Ha npeactaBsHe BbB GMHAHCOBUTE OTYETU Ha [pynaTa Ccbuwo €
6BbrapCcKUAT Nes.

5.4. YnpasneHue Ha PpUHAHCOBUTE PUCKOBE

B xopga Ha obuuyailHata cu peirHocT pynata moxe fAa 6bAe M3N0XKeHa Ha PasIMYHK
$MHAHCOBM PUCKOBE, HaM-BaXKHWUTE, OT KOMTO Ca: NasapeH (BKAKOYBALL, BaslyTEH PUCK, PUCK OT
NPoOmMsAHa Ha cnpaBea/siMBaTa CTOMHOCT U LEHOBW PUCK), KpeaUTEH PUCK, IMKBUAEH PUCK U
PUCK Ha NMXBEHO-06BBbP3aHM MapuUyHM noTouu. PUHAHCOBUTE PUCKOBE TEKYyWoO Cce
naeHTMdMUMpaT, U3MepBaT U HabNAaBAT C MOMOLLTA HA PA3/IMYHU KOHTPOIHU MEeXaHU3MM,
33 [a ce onpeaenaT afeKBaTHU Hae@MHM Bb3HArpaxKAeHus, LeHaTa Ha NPUBAEYEHUTE 3aeMU U
[la ce OLEeHAT afeKkBaTHO GopmMuUTe Ha NoAAbprKaHe Ha cBOHoAHUTE NIMKBUAHWN CpeacTBa, 6e3
[a ce AONYCKa HeonpasAaHa KOHLEHTPALUMA Ha AaeH PUCK.

5.5. BusHec KOMbuHauun

Bcuukn 6Hu3Hec KombMHauMM ce OTYMTAT CYETOBOAHO MO MeToda Ha MOKyMnKaTa.
MpexBbpNeHOTO Bb3HarpaxaeHve B 6M3HeC KOMOMHAUMA ce OueHABa NO cnpaBes/nBa
CTOMHOCT, KOATO Ce M34MUCNABA KAaTo CymaTa OT cnpasBegivMBuTe CTOMHOCTM KbM gaTtata Ha
npuaobusaHe Ha aKTUBUTE, Npexsbp/ieHn OT nNpuaobusalma, noetute oT Npuaobusalma
3a4b/KeHUA KbM H6uBWMTE cobCTBEHMUM HA NpMAOOMBAHOTO NpeanpuATUE U KanuTanoBuTe
yyactua, eMutupanu ot I'pynaTta. MpexBbpaeHOTO Bb3HArpaXkgeHme BKAKOYBA CnpaBeansaTta
CTOMHOCT HA aKTUBM MM NACUBM, Bb3HUKHAN B Pe3yNTaT Ha Bb3HArpa*kAeHUA Nog ycnosue.
Pasxoante no npuaobusaHeTo ce OTYMTAT B nevanbata wam 3arybata B8 nepuoga Ha
Bb3HWKBAHETO UM.

MeToAbT Ha MOKYMNKata BKAKOYBA MPM3HaBaHe Ha Pas3rpPaHMYMMUTE aKTUMBM U MacMBM Ha
NpMAobMBaHOTO APYXKECTBO, BKAOUYMUTENHO YCOBHUTE 3a4b/IKEHUA, HE3aBMCMMO Aann Te ca
6UAM NpusHaTM BbB (GMHAHCOBMUTE OTYETM Ha NPUAOOMBAHOTO APYNKECTBO npeau BusHec
KombuHaumATta. Mpy NbpBOHAYaAIHOTO NPU3HABaHe aKTUBUTE U MacMBMTE Ha MPUAOBUTOTO
AbLEPHO APYXKECTBO Ca BKAOYEHU B KOHCONMAMPAHUA OTHYET 33 PUHAHCOBOTO CbCTOAHUE MO
TAXHaTa CnpasBed/Ba CTOMHOCT, KOATO CAYKM KaTo 6as3a 3a nocnensawo oueHABaHe B
CbOTBETCTBME CbC CYETOBOAHATA NOAUTMKA Ha [pynarTa.

3a BCAKAa OuM3HeC KombuHauua [pynaTa OUEHABA BCAKO HEKOHTPOAMPALLO y4vacTue B
npnaobmnBaHOTO ApPYKECTBO, KOETO npeacTaBnaBa AAn OT cOOCTBEHWA My KanuTan U Aasa
NpaBoO Ha IMKBUAALMOHEH AAN, UAK NO CNpaBeaIMBa CTOMHOCT UM MO NPONOPLMOHANEH AAN
Ha HEKOHTPO/IMPALLOTO Yy4yacTMe B pPasrpaHUYMMUTE HETHM aKTMBM Ha npuaobusaHOTO
APYKECTBO.

Penytaumata ce npusHaBa cfied onpedenAaHe Ha BCUMYKKM PasrpaHUYMMM HemaTepuaiHu
akTmeBu. TA nNpeAacTaBnABa MPEBULIEHWETO Ha CymaTta OT a) cnpasBedavBaTa CTOMHOCT Ha
NPexBbp/eHOTO Bb3HarpaxaeHue Kbm gataTa Ha npuaobusaHe M 6) pasmepa Ha BCAKO
HEKOHTPOMPALLO Yy4yacTMe B NPUAOOMBAHOTO AOPYNKECTBO M B) B BU3HeC KombuHauwms,
MoCTMrHaTa Ha eTanu, cnpasegvBaTa CTOMHOCT KbM AaTaTa Ha NpuaobusBaHe Ha AbPMKAHOTO
npegu KanutanoBo yyacTue Ha [pynata B NpuaobuBaHOTO APYXKECTBO, Haj cnpasea/iMBaTa
CTOMHOCT Ha pasrpaHUYMMUTE HETHU aKTMBM Ha NPUAOBMBAHOTO APYXHECTBO KbM JaTaTa Ha
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npuaobusaHe. BcAKO NpeBuLIEHWE HA CnpaBea/MBaTa CTOMHOCT Ha Pa3rpaHUYMMUTE HETHU
aKTMBM Hajh WM34YMCNeHaTa Mo-rope Ccyma ce npu3HaBa B neyanbata wnau 3arybara
HenocpeACcTBEHO cnes NpuaobuBaHeTo.

Mpu 6usHec KOmMBWHaLMA, NOCTUTHATa Ha eTanu, [pynaTa MNpeoueHsBa AbpXKaHOTO npeawu
KanuTasoBo y4yacTue B NpUao0bMBaHOTO APYKECTBO NO CNpaBeA/iMBa CTOMHOCT KbM AaTaTta Ha
npuaobusaHe (T.e. KbM AaTtaTa Ha NpuaobuMBaHe HA KOHTPOJ) M MpPM3HABa NPOM3TUYALLATA
neyanba nnu 3aryba, ako Mma TakumBea, B nevyanbata unm 3arybata. Cymute, NnpmM3HaTH B Apyrua
BceobxBaTeH [0X04 OT AA/I0BO y4yacTue B NpuMAobMBAHOTO ApPY)KEeCTBO npegu Aatata Ha
npuaobuBaHe Ha KOHTPOJ, Ce NPWM3HaBaT Ha cbwWaTta 6as3a, KakTo ako [lpynata ce e
ocBoboaAMNa AMPEKTHO OT AbPKAHOTO Npeau KanuTanoBo ydvacTue. AKO MbpPBOHAYa/IHOTO
CYETOBOAHO OTYMTaHe Ha 6M3Hec KoMbMHaUMATA He e MPUKIYEHO A0 Kpasa Ha OTYETHUSA
nepuos, B KOWTO Ce ocbluecTBABa KOmMbMHauuaATa, [pynaTa oTyMTa NPOBM3OPHM CyMM 3a
CTaTUKUTE, 338 KOMUTO OTYMTAHETO He e NpuKAouuao. MNpes nepMoaa Ha oueHABaHE, KOWTO He
MO’Ke [la HaABulWaBa efHa rogMHa ot gaTaTa Ha npuaobusaHe, pynaTa KopurMpa cbe 3agHa
AaTa Te3n NPOBU30PHU CYMU UAWN NPU3HABA AOMbAHUTENHN aKTUBU UM NACUBM, 3@ Aa OTPa3u
HOBaTa Nosy4yeHa MHPopMauma 3a pakTUTe N 0bCToATEeNCTBATA, KOMTO Ca CbLLECTBYBA/IM KbM
AaTaTa Ha NpuaobuBaHe 1, ako ca BUAN U3BECTHM, WAXA A3 NOBAUAAT Ha OLEHKaTa Ha cymuTe,
NpU3HaTM KbM Ta3u gata.

BcAako Bb3HarpaxkaeHue noa ycnosue, AbMAXKMMO OT npuaobusawimA, ce nNpusHasBa no
cnpasegnvMBa CTOMHOCT KbM  fgatata Ha npuaobuBaHe M ce BKAKWOYBA KATO 4acT oOT
NPexBbpNeHOTO Bb3HArpaxaeHwe B 3amAHA Ha npupobueaHoTo Apy)Kectso. NocnepBalum
NPOMeHW B CcnpaBeA/nBaTa CTOMHOCT Ha Bb3HArpaXkA4eHMeTo noj, Yc/loBMe, KOeTo e
KnacmduumMpaHo KaTo aKTUB UM NACKB, Ce NPU3HABAT B CbOTBETCTBME C M3NCKBaHMATA Ha MCC
39 ,PMHAHCOBM MHCTPYMEHTU” nan B nedanbata uam 3arybata Mam Kato NPOMAHA B ApYyrua
BceobxBaTeH Aoxo4. AKO Bb3HarparkaeHMeTo noj ycaosue e KnacuduumpaHo Kato cobcTBeH
Kanutan, TO He ce NpeoueHABa A0 OKOHYATE/IHOTO My yperkaaHe B cOBCTBEHMA KanuTan.
MpomeHn B cnpasegnMBata CTOMHOCT Ha Bb3HArpaXKAeHWeTo noA YCNoBUE, KOUTO
npeacTaBnABaT MPOBM3OPHWM CymMM Mpe3 nepuoaa Ha OueHsABaHe, ce OTpasAsar
pPeTpoCneKkTMBHO 33 CMETKA Ha penyTauuATa.
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5.6. AedunHnNUMA 1 OLEeHKA Ha e/lIeMeHTUTEe Ha oTyeTa 3a PUHAHCOBOTO CbCTOAHUE

5.6.1. UHBECTULUOHHUN UMOTU

pynaTa oTyMTa KaTo MHBECTULMOHHN MMOTU 3eMA U Crpaam, KOUTO ce AbPXKaT 3a Nosiy4aBaHe
Ha Npuxoaun ot Haem U 3a yBeJIMd4eHNE Ha Kanntana, N0 moAesia Ha cnpaseasimBaTta CTOMHOCT.

MNHBECTULMOHHUTE MMOTU Ce OLEHABAT MbpPBOHAYaZIHO MO CebecToMHOCT, BKAKOYBALLA
NOKyMHaTa LLeHa M BCAKAKBM pa3xogu, KOUTO ca NPSAKO CBbP3aHM C UHBECTULMOHHUA UMOT,
HanpuUMep XOHOPapW 3a NPaBHU YCAYTM, AaHBLUM NO NPEXBBbPAHE HA UMOTA U APYrU Pasxoau
no caenkaTa.

MHBECTUUMOHHUTE MMOTM Ce nNpeoLeHABaT Ha roAMuLlHa 6asa W ce BKAWOYBAT B
KOHCONMMNOUNpPaHNUA OTHET 3a d)VIHaHCOBOTO CbCTOAHME NO CnpaBeanBa cToHocT. Ta ce
onpeaena OT He3aBuUCcMmMun oueHuTenn cC I'IpOd)eCMOHaJ'IHa KBaJ'IVId)MKaLI'Mﬂ M 3HayutTeneH
I'IpOd)eCVIOHaJ'IeH ONMUT B 3aBUCMMOCT OT XapaKTepa WU MECTOHAXOXAEHWMETO Ha
MHBECTUUNOHHUTE UMOTMH, 6a3Mpal7IKVI Ceé Ha AO0Ka3aTe/iICTBa 3a MNa3apHUTE yCnoBUA. BcAaka
neyanba wnu 3ary6a OT NpoOMAHa B CnpaseasinBaTta CTOMHOCT MAn ot npo,u,a»<6a Ha AaaeH
MHBECTUUMNOHEH MMOT Ce NPU3HaBa He3abaBHO B neyanbaTta mam 3ary6aTa Ha pen ,,PesynTaT
OoT onepaunn ¢ UHBECTUULNOHHUTE MMOTU ",

5.6.2. Penytauua

PenyTauumaATta npeacraBnsea 6baewmMTe MIKOHOMUYECKM NO3M, NMPOU3TUYALLM OT APYrH aKTUBY,
npuaobutTn B 6GM3HEC KOMOWMHAUMA, KOUTO He ca WHAMBWUAYA/NHO MWAEHTUPUUMPAHU W
npusHaTM oTaenHo. [bpBOHAYaNHOTO onpefensHe Ha penyTauuaTa e npeacTaBeHo B
noscHeHWe 6. PenyTauusaTa ce oOLEHABa MO CTOMHOCT Ha npuaobuBaHe, HamaneHa c
HaTpynaHuTe 3arybu ot obesueHKa.

I'IpM oTnncBaHe Ha eauHuua, reHepupalla nMapnyHM MNoToun, CbOTBETHATA YaCT OT
penyTaunATa Cce BKNK4YBa B onpeaenaHeTo Ha neyanbarta nau 3ary6aTa OT OTNMUMUCBAHETO.

3a uenuTe Ha TecTa 3a obesueHKa penyTauuATa ce pasnpenens KbM BCAKA eAuMHWULA,
reHepupalla napuyHu notouu Ha lpynata (Mau rpyna oT eguMHULM, TeHepupally NapuyHu
NoTOLM), KOATO Ce OYaKBa Aa MMa NoJ3M OT BU3HEC KOMBMHAUMATA, HE3aBMCMMO OT TOBA Aan
BCUMYKM aKTUBM WAW MNacUMBM Ha npuaobutoTo [pyKecTBOo ca pasnpesencHn KbM Tesu
eauMHULN.

CamocToATeNIHO Npu3HaTaTa penyTauusa nNo nNpuaobuBaHETO Ha AbLIEPHU APY)KecTBa ce
TeCcTBa 3aA4b/IXKUTENHO 33 obe3leHKa MOoHe BeAHbX roguwHo. 3arybute oT obesueHKM Ha
penyTauMATa He ce Bb3CTaHOBABAT B nocneactsue. Meyanbute nam 3arybute ot npopgarkba
(ocBoboOXKAaBaHe) Ha AafeHO AblepHO ApyX»ecTBo OT lpynaTta BKAYBA M HanaHcosaTa
CTOMHOCT Ha penyTauuaTa, NnpMcnajalliata ce 3a npoaaaeHoTo (0cBo60AeHOTO) APYKeCTBO.

3arybute oT obesueHKka Ha penyTauus ce MPeACTaBAT B KOHCOAMAMPAHMA OT4eT 3a
BCceobxBaTHMA 40X04 3a roAnHaTa.
5.6.3. /bArOCPOUYHU MHBECTULIUM B aCOLUUPAHU NpeanpUaTUa
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AcoummpaHun ca Tesu npepnpuAaTUA, BbpXy KouTo lpynata e B CbCTOAHME [a OKasea
3HAUYNTENIHO B/IMAHME, HO KOWUTO HE Ca HWUTO AbLLEePHM NpesnpuATUA, HUTO CbBMECTHO
KOHTPOAMPAHW Npeanpuatna. MHBecTMUMUTE B acOUMWUPAHM NPeanpuUATUA ce Npu3HaBaT
NbPBOHAYaNHO MO cebecToMHOCT, a BNOCAEACTBME Ce OTYMTAT MO MeToda Ha cobCTBeHMA
Kanutan. B cebecToMHOCTTa Ha WHBECTMLMATA Ce BKAKOYBAT pPas3xoguTe Mo HEMWHOTO
npuaobusaHe.

PenyTauma nam Kopekuuu B cnpaBeanBaTa CTOMHOCT Ha Aena Ha pynaTa B acouMMpPaHOTO
npeanpuATMe, ce BKAOYBA B CTOMHOCTTA Ha MHBECTULMATA.

BcuukKM nocnegBaliy NPpoOMeHU B pasmepa Ha yvyacTmeTo Ha MpynaTta B cO6CTBEHUA KanuTan Ha
acouMMpaHoTO npeanpuATMe ce Npu3HaBaT B GanaHcoBaTa CTOMHOCT Ha MHBECTUUMATA.
MNpomeHn, abnxkawm ce Ha neyvanbata wunm 3arybaTa, peannsMpaHa OT acoOLMMPAHOTO
npeanpuATMe, ce OoTpassBaT B KOHCONMAMPAHWA OTYET 3a BCEOOXBAaTHWMA [0X04 Ha pep
“Meuvanba/ (3aryba) oT MHBECTULMM, OTYMTAHM MO MeToda Ha cobcTBeHMA KanuTtan”. Tesu
NPOMEHW BKAOYBAT NoOcC/AeABalla amopTv3auMa uMAM obesueHKa Ha onpeaeneHata npu
npnaobuBaHeTo cnpaBegnMBa CTOMHOCT HA aKTUBM M NAaCMBM HA acOLMMPAHOTO NpeanpusaTue.

MpomeHUTe B Apyrus BceobxBaTeH A0X04 Ha acoUMMPaHOTO NpeanpuaTUe, KakTo U B
no3nuUnN, NPU3HATU AMPEKTHO B COBCTBEHMA KanuTan Ha acouuMpaHoTo npeanpusatue, ce
NnpM3HaBaT CbOTBETHO B APYrusa BceobxBaTeH A0X04 WM B COBCTBEHUA KanuTan Ha MpynaTa. B
cy4auTe, B KOWUTO QAOenbT Ha [pynata B peanusmpaHute 3arybu Ha acouuupaHoTO
npeanpuATMe HaABMIWIM pasmepa Ha YyyacTMeTO W B acouMMpaHOTO npeanpuatue,
BKAOYMTENIHO WM Heobe3neyeHuMTe B3emMaHus, lpynata He npusHaBa cBoA AAN B NoO-
HaTaTbWHUTE 3arybu Ha acouMMpaHOTO MpeanpuATMEe, OCBEH ako [pynaTta HAMa MNoeTu
[OrOBOPHU WAM PaKTUYECKM 3aAb/BKEHMA MAM € W3BbPLIMAA NAALWAHUA OT MMETO Ha
acouMmMpaHoTo npeanpusatne. AKo BNocneacTBMe acoUMMPAHOTO NpeanpuaTue peanusupa
neyan6bu, MpynaTta npusHaBa CBOA AAN AOTO/IKOBA, AOKONKOTO AeNbT Ha nedyanbata HagBMWMK
HaTpynaHua AAN Ha 3arybuTe, KOMTO He ca 6MAM NPU3HATK NO-PaHo.

HepeanusunpaHute neyanbum u 3arybun ot TpaHcakumMmn mexay Fpynata u HEMHUTE aCOLMMPAHMU
npeanpuATMA ce eIMMUHUPAT A0 pa3mepa Ha Aena Ha MpynaTa B Te3n npegnpuatma. KoraTto
ce eNMMWHUPAT HepeanusmpaHn 3arybu oT Npofaxkbu Ha aKTMBM, CbOTBETHWUTE aKTUBMK Ce
TecTBaT 3a obesueHKa OT riegHa Touka Ha pynara.

CymuTe, OTpaseHn BbB OMHAHCOBWUTE OTYETM HA acouuupaHuTe npeanpuatTusa, ca
NPensyYncneHn, KbaeTo e HeobxoauMmo, 3a fa ce OCUTypu CbOTBETCTBME CbC CYETOBOAHATA
NOAUTMKA Ha Mpynara.

Mpu 3aryba Ha 3HAYUTENHO BAWSHWE HaZ acouMMpaHO ApyKecTBo [pynaTa oueHABa U
Npu3HaBa BCAKA 3aMa3eHa WMHBECTUUMA B Hero no cnpaBeasiMBa CTOMHOCT. BcsAka pasnuKa
mexay 6anaHcoBaTa CTOMHOCT Ha MHBECTULUMATA B aCOUMMPAHOTO ApPYKecTBO npu 3aryba Ha
3HAUYUTE/IHOTO BAMAHWE W cymaTa OT CrpaBed/iMBaTa CTOMHOCT Ha 3aMa3eHOTO yyacTue U
NnocTbNAeHMATa NpM OTNMCBAHETO Ce NpM3HaBa B ne4yanbarta uau 3arybara.

AKO [ANOBOTO y4yacTMe B aCOLMMPAHOTO APYKECTBO € HamaneHo, Ho 6e3 3aryba Ha
3HAYUTENIHO B/MSIHME, CaMO MPOMNOPLMOHANAHA YacT OT CyMWUTe, NPU3HATM B ApYyrus
BceobxBaTeH 4oxoa, ce peknacuduumpa B nevyanbarta unu 3arybara.
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MapuuHM cpeacTBa M €KBUBANEHTU

MapuyHUTE CcpeacTBa M eKBUBAJIEHTM BK/OYBAT KACOBUTE HANMYHOCTM, pasnialiaTenHuTe
CMETKM 1 aeno3nTtute B 6aHKK. NMapuyHUTe cpeacTBa B 1€Ba Ca OLLEHEHW MO HOMUHANIHATA UM
CTOMHOCT, Ha MNapPUYHUTE CpPeacTBa, AEHOMMHMPAHM B YyXKAECTpaHHa BaayTa- Mo
3aKknounTenHma Kypc Ha BHB kbm 31 aekemspu 2023 r.

3a Lennte Ha CbCTaBAHETO HA OTHETA 3a NAapPUYHNTE NOTOLUW!:

NapuYHMUTE MNOCTBMNNEHUA OT KAMEHTU M MAPUYHUTE NNALWAHMA KbM AOCTaBYMUM Ca
npeacraseHn 6pyTHO, ¢ BkAtoueH A4C (20%);

NIMXBUTE MO NPEAOCTaBEHWM KPeauTM Ha AbLEPHO APYKECTBO Ce BKAKOYBAT KaTo
NOCTbMN/IEHMA 33 MHBECTULMOHHA AENHOCT;

nnateHnat AAC no NOKynKuM Ha AbArOTPaMHM aKTUBK OT YyXKAECTPaHHM AOCTaBYMLN Ce
Nnoco4YBa Ha pej "nnateHn AaHbuum", a NpU A0CTaBKa Ha AbArOTPaMHM aKTMBKM OT CTpaHaTa ce
nocoysa Ha pea "MnawaHuMa KbM O0CTaBYMUM" KbM MapuUYyHUTE NOTOLM OT OnepaTuBHA
AEVHOCT, AOKONKOTO TOM y4yacTBa M Ce Bb3CTaHOBABA 3ae4HO M B onepaTMBHUTE MOTOUM Ha
lpynaTa 3a CbOTBETHUA NEPUOA.

AKLI,MOHEpEH Kanutan

AKUMOHEPHMAT Kanutan ce npeactaBa No HeroBaTa HOMMHA/IHA CTOMHOCT M CbOTBETCTBA Ha
aKTyasnHaTa My cbaebHa perncrpaums.

5.6.6. Pe3sepBu M HepasnpegeneHa nevanba

MNpeMUNHMAT pe3epB BKAOYBA MNPEMWUKU, MONYYEHM NPU MbPBOHAYA/IHOTO E€MUTMpPAHE Ha
cobcTBeH KanuTan. BCUYKM pa3xoam No CAENKM, CBBP3aHM C eMUTMpAHe Ha aKuuu, ca
npUCNagHaTH oT BHECEHMA KanuTaa, HETHO OT AaHbYHM 0BNeKYeHUA.

Opyrute pesepBuM Ha [pynaTa BKAOYBAT 3aKOHOB M AOMbJAHUTENEH pe3epB, KOUTO ce
obpasyBaT OT pasnpeaensHe Ha GUHAHCOBUTE My pPe3y/nTaTu 3a CbOTBETHUA Nepuos, ciep,
obnaraHeTo MM C AaHbK BbpXy nedvanbarta. PesepsuTe Ha lpynata moraT fda ce M3Mnos3BaTt
caMo C peleHne Ha ObwoTo CbbpaHMe Ha aKUMOHEPUTE, CbrNAcHO TbProBCKMA 3aKOH M
YcTaBa Ha ApyrKecTBaTa B Hes.

Hepa3snpeaeneHata nevyanba BKAOYBA TEKYLWMA GUHAHCOB Pe3ynTaT U HaTpynaHUTe neyvanbm
OT MMUHANMN TOAUHMU.

3aAbNXKeHUA KbM HaeTu siMua

lMaameH 2o0uwieH omnyck

CbrnacHo KogeKkca Ha Tpyaa NpaBOTO Ha MOA3BaHe Ha onpegeneHusA MnoJsiaraem roamiueH
OTMYCK Ce 3ana3Ba M B C/Ay4yauTe, KoraTo He e WM3MNo/3BaH B roAuHaTa, 3a KOATO ce
oTHaca. B cvotBetctBMe ¢ MCC 19 "[oxoau Ha HaeTu nuua" pasxoda 3a OTNYCKU ce
HauyMCNABaA KaTo Pa3xoj M ce MPM3HaBa KaTo 3aAb/IKEHME KbM CAYXKUTENUTe B roguHaTa, 3a
KOSTO ce oTHacs.

JepuHupaHu 0oxo0u rpu neHCUOHUpPAaHe
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B cboTBeTCTBME C M3UCKBaHMATA Ha KogeKca Ha Tpyaa, Npu nNpeKkpaTABaHe Ha TpynoBuA
[IOTOBOP Ha CAYXKWUTeN, Npuaobun npaBo Ha NEHCUA 33 OCUTYPUTENEH CTaXk M Bb3pacT,
XONAMHIBT My WM3naawa obesweTeHne B ABYKpaTeH pasmep Ha bOpyTHOTO TpypoBO
Bb3HArpaskAeHWe, ako HaTPynaHWAT TPYAOBMA CTaX B APYXKECTBOTO € Mo-ManbK OT geceT
roOVHU, UM B LUECTKPATEH pa3mep Ha BPYTHOTO TPYAOBO Bb3HarparkAeHue, Npu HaTpynaH
TPYAOB CTaX B IPYKECTBOTO HaA AeceT NOCAeA0BaTeIHU TOAMHMU.

Mopaau ToBa, Ye HAMA [AOCTaTbYHO AAHHWM 3@ HAAEXKAHO onpeaensaHe Ha pasmepa Ha
AbKUMUTE 06€e3LeTeHNs, KaKTo M Nopaau O4YakBaHUTE NPOMEHM B HOPMaTMBHaTa ypeaba, B
TO3N PUHAHCOB OTYET HE € HAUYMCNEHO 33aAb/IKEHWEe 3a M3NNallaHe Ha obesleTeHus Ha
HaeTuTe 1La NP NeHCUOHUPaHE.

Mpuxoau
OcHoBHUTE Npuxoau, KouTo pynaTta reHepmpa ca CBbpP3aHM C MOKYNKO — npoaaxkba Ha
B3eMaHMA, PUHAHCOBU aKTMBM, KaKTO MU NOKYNKO — Npoga*kba Ha MMOTMW.
3a fa onpeaenu Aanun v Kak aa npusHae npuxoau, Npynata usnonssa cnegHute 5 ctonku:
1. NpeHTuduuUMpaHe Ha 40roBOPa C KANEHT
2. UneHTnomumpaHe Ha 3a4b/IKEHUATA 32 U3Mb/HEHUE
3. OnpegenaHe Ha UeHaTa Ha caenKaTa
4. PasnpegeneHue Ha LLeHaTa Ha CAe/IKaTa KbM 3a4b/IXKEHMATA 33 U3NbJAHEHUE
5. Mpu3sHaBaHe Ha NpMxoauTe, KOraTo ca YA40BNETBOPEHU 3a4bKEHMUATA 3a U3MbAHEHME.
Mpuxogute ce npusHasaT WUAM B 3aAeH MOMEHT WUAM C TeYeHMe Ha BpemeTo, KOorato Wam
AoKaTo [pynaTa yAoOBNETBOPU 3a4b/IKEHWUATA 33 M3MbJAHEHWE, NPexBbpPAANKM obellaHuTe
CTOKM WUNIN YCNYTU HA CBOUTE KAMUEHTMU.
lpynaTa npu3HaBa KaTo 3a4b/I}KEHMA N0 A0roBOP Bb3HArpaXKaeHue, NoAy4eHO No OTHOLWEHUe
Ha HeYA0BAETBOPEHMU 3a4b/KEeHNA 33 U3NBJAHEHUE U T NPEACTaBA KaTo APYrK 3a4bAXKEHUA B
oT4yeTa 3a GMHAHCOBOTO CbCTOAHME. 10 CbLLMA HAYMH, aKo pynaTa y40BAETBOPU 3a4b/XKeHNe
33 M3NbJIHEHWE, Npeaym Aa NOoy4YM Bb3HArpaXKaeHMeTo, ToO NPU3HaBa B oT4eTa 3a GMHAHCOBOTO
CbCTOAHME WAIN AKTUB MO A0roBOpa, WAM B3eMaHe, B 3aBUCMMOCT OT TOBa Aa/in Ce M3UCKBA
HeL,0 ApYyro OCBeH onpeAeneHo Bpeme 3a Nosly4aBaHe Ha Bb3HarpaxkaeHmneTo.

Mpuxoau oT IMXBU U ANBUAEHTHU
Mpuxogute OT IMXBM Ca CBBbP3aHU C NPefoCTaBEHN 3aeMU Ha 4pyru [py»KecTBa U 40roBopu 3a
uecua. Te ce oTYnTaT TEKYLLO NO MeToda Ha edeKTMBHATA MXBA.
Mpuxogute OT AMBUAEHTM Ce€ NPU3HABAT B MOMEHTA HA Bb3HMKBAHE Ha NPaBOTO 3a
No/sly4aBaHe Ha NNALWAHETO.

0. OnepaTtMBHU pasxoaun

OI'IepaTMBHMTe pa3xoan ce npu3HaBaT B neyan6bata wmnu 3ary6aTa npn NON3BAHETO Ha
YCNAyrute nam Ha Aatata Ha Bb3HUMKBAHETO M.
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KoraTo pa3sxoguTte He OTrOBapAT Ha YCNOBMATA 3@ Pa3CPOYBaHE CbINACHO M3MCKBAHMATA Ha
MC®PO 15, cbwmTe ce NpuM3HaBaT KaTo TEKYyWM B MOMEHTa Ha Bb3HWKBAHETO MM KaTo
Hanpumep He ce o4YyakBa Aa 6bAaT Bb3CTAHOBEHW UM NEPUOADBT HA Pa3CPOYBAHETO UM € A0
efHa roguHa.

CnegHute onepatnBHU pasxoam BUHATM Ce OTPa3ABAT KATO TEKYLW, pa3xod B MOMEHTA Ha
BBb3HUKBAHETO NUM!

e O6LWWM M aAMUHUCTPATUBHM Pa3xoan (OCBEH aKo He ca 3a CMETKa Ha KAneHTa);

e Pa3xoaM, CBbP3aHM C U3NbAHEHWNE Ha 3a4b/IKEHUETO;

e Pa3xoAM, 33 KOUTO MpeanpuATMETO He MOXKe [Ja onpeaenu, Aannm  ca CBbp3aHW C
YO0BNETBOPEHO MW HEYAOBNETBOPEHO 3a4b/IKEHUE 33 U3MbJHEHME.

5.6.11. Pasxoau 3a IMXBU U pa3xoam no saemm

Pa3xoauTe 3a INXBU Ce OTYUTAT TEKYLLO NO MeToAa Ha e(beKTMBHaTa INXBa.

Pa3xoante no 3aemu OCHOBHO NpeACTaBAABaT IMXBM NO 3aeMuTe Ha MpynaTa. BcMykm pasxogm
Nno 3aemu, KOUTO AMPEKTHO MoOraT Aa 6bAaT OTHECEeHM KbM 3aKynyBaHETO, CTPOUTE/ICTBOTO
WA NPOM3BOACTBOTO Ha €4MH OTroBapAll Ha YC/NOBMATA aKTMB, Ce€ KanuTanusupat npes
nepuvona, B KOMTO cCe O4YaKBa aKTMBBLT Aa Obae 3aBbplleH W NpuBedeH B rOTOBHOCT 3a
n3nonsBaHe MnM npogaxkba. OctaHanuTe pa3xoam MO 3aeMu cneaBa Aa ce Npu3HaBaT KaTo
pa3xoA 3a nepuoaa, B KOMTO ca Bb3HMKHA/NM, B OTYeTa 3a neyanbata unu 3arybaTta u gpyrus
BceobxBaTeH oxog Ha peg, ,PuHaHCcoBM pasxoan”.

5.6.12. [JaHbuyHO obnaraHe

CbrnacHo O6bArapckoTo [AaHbYHO 3aKoHoAatencrso 3a 2022 r. ApysKecTBaTa Ab/iKaT
KopnopaTMBeH MOAOXOAEH QAaHbK (AaHbK OT nedyanbata) B pasmep Ha 10 % BbPXY
obnaraemata ne4vanba, Kato 3a 2021 r. To cbwo e 6un 10 %. 3a 2023 r. gaHbYHATA CTaBKa ce
3anassa Ha 10%.

lpynaTa npunara 6anaHcoBUA METOZ, Ha 3a4b/IXKEHUATA 32 OTYUTAHE HA BPEMEHHUTE AAHDBYHM
Pa3/INKK, NPU KOWTO BPEMEHHUTE AAHBYHW PaA3/IMKM Ce YCTAaHOBABAT Ype3 CpaBHABAHE Ha
NPeHOoCHaTa CTOMHOCT C AaHbyHaTa OCHOBA Ha aKTMBUTE M MacuBuUTE. YCTaHOBEHWUTE
OTCPOYEHM AAHDBYHM AKTMBM U MACUBM CE€ KOMMEHCUPAT U AaHBYHUAT ePeKT ce M34McnnBa
ypes npunaraHe Ha AaHbyHaTa CTaBKa, KOATO Ce O4YaKBa Aa ObAe NPUAOXKEHA NpU TAXHOTO
obpatHO nposABneHne B b6baele. OTCPOYEHUTE AAHBYHM 3a4b/IKEHUSA ce NpU3HaBaT npu
BCUYKM C/ly4an Ha Bb3HMKBaAHE, @ OTCPOYEHUTE AaHBYHM aKTUBM, CAMO A0 CTENEHTA, A0 KOATO
PBbKOBOACTBOTO CYMTa, Ye € CUrypHo, Ye [pynaTta we peanusmpa neyanba, 3a Aa M3non3sa
AAHDbYHUA aKTUB.

5.6.13. AuvBunaeHTtn
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AnBnaoeHTMTe ce Npu3HaBaT KaToO HamManeHue Ha HeTHUTe aKTMBM Ha [pynata M TeKyLl.o
3a4b/IXKEHNE KbM CO6CTBeHMLl,MTe Ha QaKUMOHEPHMA Kanutan B nepunoda, B KOUTO €
BBb3HWKHAN0 NpaBoOTO 3a NOJsiyd4aBaHe.

Mpes Tekywwma nepnog He e B3eMaHo pelleHune 3a pasnpeaenieHme Ha AUBUAEHT.

5.6.14. Adoxopa Ha aKuumA
JoxoabT Ha egHa aKuMs ce M3YMCAABa Ha OCHOBaTa Ha HeTHaTa neyanba 3a nepuosa M
cpegHonpeTerneHma 6poit Ha 06MKHOBEHUTE MOMMEHHM aKuMKM Ha [pyKecTBOTO - MaliKa.

5.7. ®OUHAHCOBU MHCTPYMEHTH
5.7.1. Mpu3sHaBaHe n oTNUCBaHe

®PUHAHCOBUTE aKTUBU U (bMHaHCOBMTe nacuMeu ce Npu3HaBaT, Korato [pynaTta cTaHe CTpaHa no
AOroBopHUTE yCaoBUA Ha d)MHaHCOBMﬂ MHCTPYMEHT.

®duUHAHCOBUTE aKTUBM Ce OTNMUCBAT, KOraTo AONOBOPHMUTE NpaBa BbpXy MApUYHMUTE NOTOUM OT
$MHAHCOBMA aKTUB M3TUYAT UM KOraTo GUHAHCOBMAT aKTUB M NO CbLLECTBO BCUYKM PUCKOBE U
n3roam ce NPexsbPAAT.

PuHaHCOBUTE MNacuUBM Ce OTNUCBAT, KoraTo 3a4b/IXKEHNETO, NOCO4YEeHO B A0roBopa, e
M3MNb/IHEHO, € OTMEHEHO U/IN CPOKDBT MY € U3STEKD/I.

5.7.2. Knacudmr(au,uﬂ U NbPBOHAYA/IHO OUEeHABaHE Ha chHchoewre dKTUBU

MbpBOHAYanHo d)MHaHCOBMTe dKTUBU Ce OTYUTAT NO CrnpaBeninBa CTOVIHOCT, KOpuUrmnpaHa c
pa3xoaunte no caenkarta, C U3KJIIDYEHNE Ha (I)VIHaHCOBVITe dKTUBU MO CcnpaBedsinBa CTOMHOCT
npes neyanbara wnu 3ary6aTa N TbProsCKNTE B3E€MaHWMA, KOUTO HE CbAbPXHKAT CbLECTBEH
d)MHaHCOB KOMMOHEeHT. [TbpBOHayanHaTa OUEHKa Ha d)MHaHCOBVITe dKTUBK NO CcnpaBenanBa
CTOMHOCT npes nevyanbata nam 3ary6aTa HE Ce Kopurnpa c pasxogute no caenkarta, KOUTo ce
OTYMTAT KaTo TeKyLwm pasxoam. NbpBOHaYanHaTa OUEHKa Ha TbproBCKUTE B3eMaHUA, KOUTO He
Cb4bpKaT CbLeCTBEH d)MHaHCOB KOMMOHEHT npeacrasnABa uUeHaTa Ha CAeNKaTa CbrnaCcHoO
MC®O 15.

B 3aBMCMMOCT OT HauMHA Ha NocaeABallO OTYMTaHe, d)MHaHCOBVITe dKTUBU Ce KJ'IaCVId)MLI,MpaT B
€aHa OT ChegHUTE KaTeropun:

® [b/Ir0OBM MHCTPYMEHTM MO aMOPTU3MpPaHa CTOMHOCT;
e $MHAHCOBM aKTMBM MO CNpaBea/MBa CTOMHOCT Npe3 nevanbata nam 3arybata;

e OMHAHCOBM aKTMBM NO CNpaBeA/sMBa CTOMHOCT npe3 Apyr BceobxsaTeH poxon ¢ unm 6es
peknacudukauma B neyanbata nnm 3arybata B 3aBUCMMOCT Aanun €Ca AbATOBU UAN KAanNUTAIOBU
NHCTPYMEHTM.

KnacuoukauusaTta Ha GUHAHCOBUTE aKTUBM ce onpeaens Ha 6a3aTta Ha cnegHuUTe ABe YCN0BUA:
e 6M3HEC MoaensbT Ha [pynaTa 3a ynpasaeHue Ha GUHAHCOBUTE aKTUBY;

® XaPaKTEPUCTUKUTE Ha AO0TOBOPHUTE NAPUYHU NOTOLUMN Ha d)MHaHCOBMﬂ adKTuB.
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BCcUUKM npuxoau M pasxoan, CBbp3aHM C GMHAHCOBUTE aKTMBM, KOUTO ca NpM3HATM B
neyanbata M 3arybata, ce BKAKOYBAT BbB (PUHAHCOBU pa3xoam, GMHAHCOBM NPUXOAM C
M3KNtOYeHWe Ha obe3LeHKaTa Ha TbProBCKUTE M APYrX B3EMaHMA, KOATO ce NpeacTasa Ha pej,
,eyanbu / (3arybu) ot obesueHKa, HeTHO” B OTYeTa 3a BCeobxBaTHUA A0X0A4,

MocnepBawo oueHABaHe Ha CI)MHaHCOBMTe dKTUBU

[ObAroBU MHCTPYMEHTU NO AaMOPTU3MPAHA CTOMHOCT

®PrHaHCOBUTE AKTMBM Ce OUEHABAT MO aMOPTU3MPaAHA CTOMHOCT, aKO aKTUBUTE M3NbAHABAT
cnegHUTE KpUTEPUM M He ca onpefeneHu 3a OueHABaHe NOo crnpaBeasnBa CTOMHOCT npes
neyanbarta u 3arybara:

rpoynata ynpaBisBa aKTMBUTE B pPaMKUTE Ha OW3HEC MOAEN, UYMATO Uen e A3 AbPXKU
dMHaHCOBUTE aKTUBM U A3 CbbUpPa TEXHUTE AOTOBOPHM NAapPUUYHKN NOTOLY;

® CblrNaCHO A0OroBopHUTE yCNoBUA Ha d)MHaHCOBMFI dKTUB Ha KOHKPETHUN AaTUN Bb3HUKBAT NAPUYHU

NoTOLM, KOWUTO Ca eAMHCTBEHO NAALLAHWUA NO MMaBHULA U IMXBA BbPXY HEMNoraceHata cyma Ha
rnasHMuUaTa.

Ta3n Kateropua BKAOYBA HeAepuUBATUBHM GMHAHCOBM aKTMBM KaTo 3aemMM U B3emMaHuA C
bOMKCUpaHU MAM onpeaenvMmu nAallaHusa, KOMTO He ce KOTMpaT Ha aKTueeH nasap. Cnep,
NbPBOHAYaA/IHOTO NPU3HABaHe Te Ce OLEHABAT N0 aMOPTM3MpPaHa CTOMHOCT C U3MOA3BaHe Ha
MeToaa Ha edpeKTuBHaATA InxBa. [AMCKOHTMpPAHE He Ce M3BbPLLBA, KOraTto ePeKTbT OT Hero e
HecbuiecTBeH. MpynaTa Knacuduumpa B Tasu KaTeropua napute U NapuyHUTE EKBUBANEHTH,
TbProBCKUTE U APYTY B3EMAHUA, KAKTO U PperncTpupaHm Ha bopcaTa obavrauuu.

T'bprOBCKVI B3emMmaHuA

TbproBckMTE B3eMaHUS ca CYMW, AbXKMMU OT KAWEHTU 3a NPoAaAeHU CTOKM WU YCAYIW,
M3BbpLIEHM B 0OMYaMHMA XO4 HaA CTONaHcKaTa AelHocT. OB6MKHOBEHO Te ce Ab/XKaT 3a
ypexaaHe B KpaTbK CPOK M C/AeAoBaTesIHO ca KnacudbuumpaHn KaTo TeKylwu. TbproBckuTe
B3eMaHMA ce Npu3HaBaT NbpPBOHA4Ya AHO B pa3mep Ha 6e3yCcNOBHOTO Bb3HarparkaeHue, oCBeH
aKO CbAbPrKaT 3HAUUTE/NIHW KOMMOHEHTU Ha ¢WHaHcMpaHe. [pynata AbpXWM TbProBCKUTE
B3eMaHMA C Len cbbupaHe Ha AOroBOPHUTE NAPUYHM NOTOUM U Ce0BaTe/IHO M OUEHABa MO
aMopTU3MpPaHa CTOMHOCT, KaTo M3N0/s3Ba MeToda Ha edeKTMBHaTa anxBa. [AUCKOHTUpPaHE He
Ce M3BDbPLUBA, KOraTo epeKTbT OT HEro € HeCbLLECTBEH.

®UHAHCOBM aKTUBMU NO cnpaseanuea CTOMHOCT npes neyan6ata unu 3ary6a'ra

®PUHAHCOBM aKTMBM, 33 KOUTO He € NPUNOoXKMM bu3Hec moaen ,AbprKaHu 3a cbbOMpaHe Ha
AOrOBOPHUTE MapuyHM notoumn” mnm 6usHec moaen ,AbpXaHU 3a cbbupaHe n npoaaxkba“,
KaKTO M PUHAHCOBU aKTUBU, YUUTO AOTOBOPHU NAPUYHM NOTOLMN HE Ca e4MHCTBEHO NialLaHmA
Ha rNaBHULA M IMXBM, C€ OTYMTAT NO CnpaBeaIMBa CTOMHOCT Npe3 nevyanbarta uam sarybara.

Ta3u KaTeropusa CbAbpKa CbWO TaKa MHBECTULMM B KaNWUTaNIOBU MHCTPYMeHTW. [pynaTta
OTYMTa TE3M MHBECTULUMW MO CnpaBeasiMBa CTOMHOCT npe3 neyanbaTta uam 3arybata n He e
HanpaBuna HeoTMeHMM wu3bop Aa M OTYMTa NO CchnpasBednnMBa CTOMHOCT Mpe3 Apyr
BceobxBaTeH goxoA. [pomeHUTe B cnpaBeanBaTa CTOMHOCT Ha aKTUBMTE B Ta3W KaTeropumsa ce
oTpas3aBaT B nevyanbaTa v 3arybata. CnpaseaamBaTta CTOMHOCT Ha GUHAHCOBUTE aKTUBM B Tasun
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KaTteropua ce onpegena 4ypes KOTUpaHU UEHU Ha aKTUBEH Na3ap UAN 4pe3 U3MNOoJA3BaHE Ha
TEXHUKU 3a OUEeHABAHE, B cnyqaﬁ 4ye HAMA aKTUBEH Nna3ap.

5.7.4. O6e3ueHKa Ha PUHAHCOBUTE AKTUBMU

M3nckBaHUATa 3a obesueHKa cbrnacHo MCOO 9, nsnonseat MHGOPMaLMA, OPUEHTMPAHA KbM
6baelLeTo, 3a Aa NPU3HAAT O4aKBaHUTE KpeauTHU 3arybu.

NHCTpyMeHTUTE, KOUTO nonaaaT B ob6xBaTa Ha M3MCKBAHMATA 32 0b6e3LeHKa, BK/OYBAT 3aeMM
M Apyrv AbAroBu GUHAHCOBM aKTUBM, OLEHSIBAaHM MO aMOPTU3MPaHa CTOMHOCT, TbProBCKM
B3EMaHMUA.

pyanaTa HaumcnAsa O6e3LI,eHI-(a Ha TbProBCkUTE N ApPyrn B3emaHunAa, KOUMTo He Ca obesneyeHu
CbC 337101 Ha aKuuK. KaTo MHAMKATOPU 3a NOTeHUMaNHa O6e3LI,eHKa Ha TbProBCKNTE B3€MaHUA
CY4NTA HACTbNUAN  3HAYUTENHU d)MHaHCOBM 3aTpyaAHEHUA Ha ,a,e6MTopa, BEPOATHOCTTA
,a,e6MTopr Ada BCTbnNK B npouegypa no HECbCTOATENHOCT WAUM HEU3NbJIHEHWME HA
AO0roBopeHnTE aHFAXMMEHTUN OT CTPAHA HAa KOHTPAreHTa u 3abaBa Ha nnawaHnATa U CTENEHTA
Ha O6CJ'Iy)-KBaHeTO M.

CbrncHO M3MCKBaHMA 3a obesueHKa cbrnacHo MCPO 9, cnegBa Aa ce M3Non3Ba Mnosevye
nHpopmauma, opueHTUpaHa Kbm O6bAELLETO, 32 Aa NPU3HAAT OYaKBAHUTE KPeauTHU 3arybu —
MOAEenbT 3a ,04aKBaHWUTE KpeauTHM 3arybu“, KOMTo 3amecTBa ,Mofena Ha NOHeceHuTe
3arybun”, npeacraseH B MCC 39. NHcTpymeHTUTE, KOMTO nonagat B obxBaTa Ha HOBUTE
M3MCKBAHWSA, BK/OYBAT 33aeMM W APYrU AbAroBn ¢GUHAHCOBM aKTUBU, OLEHABAHW MO
aMoOpTM3MpPaHa CTOMHOCT, TbProBCKM B3eMaHuA. [prU3HaBaHETO Ha KpeauTHU 3arybu seye He
3aBMCM OT HaCTbMNBAHETO Ha CbOUTUE C KpeauTHa 3aryba. Bmecto ToBa MpynaTa pasrnexaa no-
WMPOK CNeKTbp OT MHPOPMAUMA MPU OLEHKATa Ha KPeaUTHMA PUCK U OLLEHABAHETO Ha
OYaKBAHUTE KPeaUTHU 3arybu, BKAOUYMTENHO MUHAAN CbOUTUA, TEKYLLWU YCNOBMUA, Pa3syMHU U
nogAabpiKawyM MNpPoOrHo3M, KOUTO BAMAAT BbPXY OYaKBaHaTa cbbOMpaemocT Ha 6ObaewnTte
NapuU4yHU NOTOLM HA WHCTPyMeHTa. [pu npuaaraHeTo Ha TO3M NOAXOA, HACOYEH KbM
6bAeLeTo, ce NpaBM pasrpaHUYEHne Mmexay:

L4 d)IAHaHCOBI/I MHCTPYMEHTHN, YMNETO KPEAUTHOTO KayYeCTBO HE Ce € BAOWWUAO 3HAYUTENHO
cCNPAMO MOMEHTa Ha NbPBOHAYA/THOTO NPU3HaBaHE NN MMAT HUCBK KpeanuTeH PUCK (CDa3a 1)
n

L4 d)VIHaHCOBVI MHCTPYMEHTHUN, YHNETO KPEAUTHOTO KA4YECTBO CE€ € BNIOWNAO0 3HAYNTENHO CNPAMO
MOMEHTA HAa NBPBOHAYA/IHOTO NPU3HABaHE NN HA KOUTO KpeanTHUA PUCK HE € HUCDBK (CDasa
2)

o ,®a3za 3“ obxBawa OMHAHCOBM aKTMBM, KOUTO MMAT OOBEKTMBHWM [OOKasaTe/ncTBa 3a
obe3ueHKa KbM OTYETHATa Aara.

HwuTo eaunH ot d)MHaHCOBMTe dKTUBU Ha I'pynaTa HE Nonada B TPeTaTa KaTeropuaA.

Obe3ueHKaTa ce npeactaBa B OT4eTa 33 GMHAHCOBOTO CbCTOSIHME KAaTO HamaneHue Ha
OTYeTHaTa CTOMHOCT Ha B3eMaHMATa, a pasxoguTe OT obesueHKaTa 1 NpPUxoanTe OoT BbpHaTH
obe3lLeHKN ce nNpeacTaBAT B OTYeTa 3a BceobxBaTHMA aoxon Ha peg ,[lMevanbu m 3arybu ot
obesueHKa, HeTHO".
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5.7.5.

5.7.6.

Knacupukauma n oueHaBaHe Ha PMHAHCOBUTE MACUBU

durHaHcoBUTE NacMBK Ha FpynaTta BKAOYBAT NOYYEHN 3a€MU, TbPrOBCKU M APYrn GUHAHCOBU
33 b/IXKEHMA.

®PuUHAHCOBUTE MacUBK Ce OLEHABAT MbPBOHAYA/NIHO MO CrNpaBeA/iMBa CTOMHOCT U, KbAETO e
NPWUIOXKMMO, Ce KOPUTMPAT MO OTHOLLIEHME HA Pa3XxoamTe No cAeskaTta, OCBEH ako pynaTa He
e onpefennno paaeH GUHAHCOB MAacMB KaToO OLEHABAH MO CNpaBeAsvBa CTOMHOCT npes
neyanbarta u 3arybara.

®durHaHCOBUTE MacMBM ce OLEeHABaT NOC/AeABallo NO aMOPTU3MPaAHA CTOMHOCT, M3MON3BANKU
MeToAa Ha epeKTUBHATA IMXBA, C U3KOYEHUE Ha AepuBaTUBM U GUHAHCOBM NACMBU, KOUTO ca
onpeaeneHn 3a OLEHsBaHe MO crnpaBeg/nMBa CTOMHOCT npe3 nedyanbata wuau 3arybata (c
N3KAOYEHUE Ha AepuBaTUBHU PUHAHCOBU UHCTPYMEHTM, KOUTO Ca onpeaeneHn u epeKkTUBHU
KaTo XeAKupaLll, MUHCTPYMEHT).

BcuuKM pasxoam CBbP3aHW C /IMXBM WU, aKO € MPUAOXKMMO, NMPOMEHM B chnpaBeanMBaTa
CTOMHOCT Ha MHCTPYMEHTa, KOMTO ce OoTYMTaT B nedyanbaTa uaM 3arybarta, ce BKAOYBAT BbB
durHaHcoBUTe pa3xoamn Uan GUHaHCOBUTE NPUXOAM.

JoroBopu 3a npoaarxk6a n o6paTHO U3KyNyBaHE Ha LLEeHHU KHUMXKa

LleHHM KHMKa moraT Aa 6baaT AaBaHW No4 Haem UK NPOoAaBaHM C aHTa*KMMEHT 32 06paTHOTO
UM M3KynyBaHe (peno-caenka). Tesn LeHHM KHMKA NPOoAb/XKaBaT Aa ce NpM3HaBaT B OT4YeTa
3a GMHAHCOBO CbCTOAHME, KOraTO BCUYKM CHLLECTBEHU PUCKOBE U U3roAM OT NPUTEXKaBaHETO
MM OCTaBaT 3a CMeTKa Ha lpynaTta. B To3m cnyyait ce npusHaBa 3aab/IKEHME KbM ApyraTta
CTpaHa no A0rosopa B oTyeTa 3a PUHAHCOBOTO CbCTOAHUE, KoraTo pynaTta Noay4m NapuyHOTO
Bb3HarpaxaeHue.

AHanoruyHo, KoraTto lpynata B3MMa MoA HAaeM WAWN KynyBa LEHHU KHUXKA C aHTa)KMMEHT 3a
obpaTtHaTa um npoaarkba (obpaTHa peno-caenka), HO He NpuaobMBa PUCKOBETE U U3rOAUTE
OT COBCTBEHOCTTA BbPXY TAX, CAENKUTE Ce TPeTMpaT KaTo NpeaocTaBeHM obesneyeHn 3aemu,
KoraTo Mapu4HOTO Bb3Harpa*kaeHue e naateHo. LleHHUTe KHUXKa He ce Npu3HaBaT B OT4YeTa 3a
$MHAHCOBOTO CbCTOAAHME.

Pasnukata mexay npoAa)kHata UeHa WM LeHaTa npu 0b6paTHOTO WM3KymnyBaHe ce Mpu3HaBa
pa3CpoYeHO 3a Mepuofa Ha AOroBopa, KaTo ce M3Mon3Ba MeToAa Ha edeKTMBHATa /IMXBa.
LleHHUTe KHUWXKa, OTA3aAEeHM nog Haem, NPOoAb/XKABaT Aa Ce MNpu3HaBaT B OT4yeTa 3a
$MHAHCOBOTO CbCTOAHME. LleHHM KHUXKA, B3eTU NoJ Haem, He ce MpM3HaBaT B OT4YeTa 3a
$MHAHCOBOTO CbCTOAHME, OCBEH aKO He ca NpoAafeHW Ha TPeTu /uvua, Npu  Koeto
3ab/IKeHMeTo 3a 06paTHO WM3KyMnyBaHe ce MNpU3HaBa KaTO TbProBCKO 3aAb/IKEHME MO
cnpaBeAsiMBa CTOMHOCT M nocneaBalwaTta neyanba wam 3aryba ce BKAOYBA B HETHUSA
onepaTuBEH pe3ynTar.

5.8. Tposusnmn, ychosHU NacuBM U YCJIOBHU aKTUBU

MpoBuK3uMTE ce MPM3HABaT, KOraTo MMa BEPOATHOCT CeralHW 3af4b/IXKEeHWs B pe3ynTat oT
MWHaNo cbbuTue Aa AoBenaT A0 U3XOAALL, NOTOK Ha pecypcu oT lpynaTa u moxe aa 6bae
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HanpaBeHa Hage)KAHa OLUEHKA Ha CymaTa Ha 3a4b/iKeHWEeTo. Bb3MOXKHO e CpoYHOCTTa Uan
cymaTa Ha M3X04ALLMA NapUYeH NOTOK Aa e HecurypHa. CerawHo 3a4b/yKeHne ce nopaxaa ot
HaNNYMETO Ha NPABHO WM KOHCTPYKTUBHO 3aAb/IKEHWE BCNeACTBME HAa MWHANU CbbUTKA,
Hanpumep rapaHuMu, NpPaBHU CNopoBe WKW obpemeHsBalM AoroBopu. [poBu3mMKTe 3a
NPeCTPYKTYpMpaHe ce NpM3HaBaT Camo aKo e pa3paboTeH M NpuaoxKeH noapobeH dopmaneH
NaH 3a NPeCTPYKTypupaHe Uan PbKOBOACTBOTO € 06ABM/I0 OCHOBHUTE MOMEHTM Ha NaaHa 3a
NPecTPYKTypMpaHe npes Tesn, KouTo buxa 6unm 3acerHanun. NMposusnn 3a 6baeLm 3arybum ot
[EeMHOCTTa He ce NpM3HaBar.

CyN\aTa, KOATO Ce Npu3HaBa KaTo Nposu3snA, ce U34ncnAasa Ha 6asa HaVI-Ha,ﬂ,e)-KAHaTa OoueHKa
Ha pa3xoauTe, HeO6XO,CI,MMM 3a ypexaaHe Ha CerawHo 3aab/iKeHne KbM KpaAa Ha OTYETHUA
nepunoa, Kato ce B3emat npeasung puUcKkoBeTe U HECUTypHOCTTa, CBBbP3aHUM CbC CerawHoTO
3a4b/IKeHMe. KoraTto cbllecrtsyBaT peanua I'IO,£|,06HVI 3a4b/1IXKeHuA, BE€pOATHATa
HeO6XO,CI|MMOCT OT n3XogAll NMOTOK 3a NoracABaHe Ha 3a4b/IXKEHUETO Ce onpeaenda, Kato ce
OTYETE rpynata Ha 3a4b/IXKEHNATA KaTO LUANO. npOBM3MVITe ce ANCKOHTUNPAT, KOrato ed)eKTbT oT
BpeMeBUTE Pa3INKN B CTOMHOCTTA Ha napuTte e 3Ha4YuTeNeH.

O6E3LU,ETEHVIFI OT TPETM 1L BbB BPb3Ka C AaZeHO 3a4b/IKeHne, 3a KoUTo [pynaTta e CUrypHo,
ye e nonydu, ce NpPuM3HABAT KaTo OTAeNeH aKTUB. TO3M aKTUB MOXe U Ja He HaaBWLIaBa
CTOMHOCTTA Ha CbOTBETHATA npoBuU3snA.

MpoBu3MmMTe ce NpepasriexaaT KbM Kpas Ha BCEKM OTYETEH Mepuog U CTOMHOCTTa UM ce
KOpUr1pa, 3a 4a ce oTpasun Hal-gobpaTa NpubAnsMTeNHA OLEHKa.

B cnyyante, B KOUTO Ce CYMTA, Y€ € MANKO BEepPOATHO [a Bb3HMKHE M3X0AALW, NOTOK Ha
MKOHOMUYECKU PpecypCn B pPe3yaTatT Ha TeKywo 3aAab/IXXeHune, nacneB He Cce npwu3Hasa.
YcnoBHUTE NacmMseu caedBa ga Ce OLEeHABAT NocaedBallo Mo no-BMCOKaTa CTOMHOCT mexay
OMncaHata no-rope cCcpaBHMMa NpoBu3NA U NMbpPBOHAYA/IHO MPWU3HATATA CyMa, Hama/ieHa C
HaTpynaHaTa amMmopTU3aLUHnA.

BepoATHM BXOAALWM MNOTOLUM HAa MKOHOMWMYECKM MOM3M, KOWUTO BCE Olle He OTroBapAT Ha
KpUTepuMTe 3a NPU3HaBaHE Ha aKTMB, Ce€ CMATAT 3a YC/IOBHM aKTMBW. Te ca ONUCaHMU 3ae4Ho C
YCNOBHUTE 3a4b/XKeHMA Ha MpynaTta B nosicHeHue 25.

5.9. 3Hauummu npeueHKn Ha pPbBKOBOACTBOTO nNpuU npwunaraHe Ha c4eTOoBOAHATA
NO/INTUKaA

3HaymmuTe npeueHKNn Ha pbKOBOACTBOTO NMpPwU NpuUNaraHeEToO Ha CHETOBOAHUTE NOJINTUKU Ha
,ﬂ,py)l-(eCTBOTO, KOUTO OKa3BaT Haﬁ-CbU.LeCTBEHO BANAHNE BbBPXY d)MHaHCOBMTe OoT4yeTH, Ca
OnncaHn no-gony. OCHOBHUTE M3TOYHMUM Ha HECUrypHOCT npu WU3NON3BAHETO Ha
I'IpM6}'IM3MTe}'IHMTe CYETOBOAHM OLLEHKM Ca onncaHu B noAacHeHune 4.10.

OTCcpoYeHU AAHDBYHU AaKTUBU

OueHKaTa Ha BepoATHOCTTa 3a bbaewm obnaraemm AOXOAM 33 YCBOABAHETO Ha OTCPOYEHMU
OAHbYHM aKTMBKM ce 6a3upa Ha nocnegHata ogobpeHa Oloa)KeTHa NPOrHosa, KopurnpaHa
OTHOCHO 3HauyMmuM Heobnaraemum nNpuUXoaAM W pasxoau M cneunduyHU orpaHUYeHua 3a
npeHacsiHe Ha HeW3no/j3BaHW AaHbYHM 3arybu unm KpeauTn. AKO HagexaHa NporHosa 3a
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obnaraem foxof npeanosiara BEPOATHOTO U3M0/3BaHE HA OTCPOYEH AAaHbYEH aKTMB 0cObeHO
B C/ly4an, KOraTo aKTUMBBT MOXKe fJa ce ynotpebu 6e3 BpemeBO orpaHuyeHue, Torasa
OTCPOYEHUAT OJAHBYEH aKTUB Ce Mpu3HaBa M3uAno. MpM3HABAHETO Ha OTCPOYEHU AAHBYHM
aKTMBW, KOWUTO MOAJEeXaT Ha onpefeneHn MPaBHU WUAN MKOHOMWMYECKM OFPaHUYeHUsA MK
HEeCUrypHOCT, ce MpeLeHsBa OT PbKOBOACTBOTO 33 BCEKWM OTAENeH Cayvyan Ha 6aszata Ha
cneundmyHUTe GakTn U 06CTOATENCTBA.

5.9.2. [ObNroBM MHCTPYMEHTU, OL,EHABAHM NO aMOPTU3MPAHA CTOMHOCT

AHaNM3bT N HAMEPEHMATA Ha PbKOBOACTBOTO Ca NOTBbPAEHN OT BM3HEC MoAeNa Ha AbprKaHe
Ha Ab/AIrOBUTE MHCTPYMEHTM, KOUTO OTFOBAPAT Ha M3UCKBAHMATA 3a MO/lyYaBaHe Ha NaalwaHuAa
€OVHCTBEHO Ha MMaBHULA U INXBU U AbP’KaHE Ha aKTUBUTE A0 CbOMPAHETO HA AOrOBOPEHUTE
napuyHM NOTOUM OT OBAMrauMmuTe, KOMTO ca KAacudULUMPaAHU KaTo ABATOBU MHCTPYMEHTH,
OLEHsIBaHM NO amopTM3MpaHa CTOMHOCT. ToBa pelleHMe e Cbobpa3eHo C TeKywaTta
NIMKBUAHOCT M KanuTana Ha MpynaTa.

5.10. HecurypHOCT Ha c4eTOBOAHU NPUBNU3UTENHN OLLEHKM

Mpu n3roTBsAHETO Ha GUHAHCOBMA OTYET PbBKOBOACTBOTO MPaBM peamua NpeanosioXeHus,
OLUEHKM U A0MNYyCKaHMA OTHOCHO NPMU3HABAHETO M OLEHABAHETO Ha aKTUBM, MacMBU, MPUXOAMN U
pasxoau.

[enctBUTENHUTE pe3ynTaTU MOoraT Aa Ce pas3/iMyaBaT OT NPenno/OMKEHUATA, OLEHKUTE U
AOMNYCKaHMATA Ha pPbKOBOACTBOTO WM B PeaKM C/y4an CbOTBETCTBAT HaMb/JHO Ha
npeasapuTeNHO OLLeHEeHUTe pe3ynTaTu.

Mpw M3roTBAHETO HA NpeAcTaBeHMA PUHAHCOB OTYET 3HAYMMMUTE NPELLEHKM HA PbKOBOACTBOTO
npuv npuaaraHeTo Ha CYETOBOAHMTE MNOAUTUKM Ha [pynata U OCHOBHUTE M3TOYHUUM HaA
HECUrypHOCT Ha Cc4yeTOoBOAHMUTE NPUOBAM3UTENHM OUEHKM He ce pas/ivyaBaT oT Tesw,
OMOBECTEHU B rogmwHmMa GMHaHCoB oTveT Ha pynaTta kbm 31 gekemspu 2022 r.

NHPopMaLMA OTHOCHO CblLUECTBEHUTE MNPeAno/IoKeHMA, OLEHKU W AOMNyCKaHWA, KOMUTO
OKa3BaT Hal-3HAYUTENHO BAMAHUE BbPXY NPU3HABAHETO U OLLEHABAHETO Ha aKTUBM, NacuBM,
NPMXoA4mM 1 pasxoam e npeactaBeHa no-4ony.

5.10.1. Ob6e3ueHKa Ha HePMHAHCOBMU AKTUBM

3a 3aryba oT obe3ueHKa ce Npu3HaBa cymaTa, C KoaTo 6anaHcoBaTa CTOMHOCT Ha AaZEeH aKTUB
WAN eguHULA, FeHepupalla napuyHM noTouM, NpesBullaBa Bb3CTaHOBMMATa MM CTOMHOCT,
KOATO e Mo-BMCOKaTa OT cnpaBea/inBaTa CTOMHOCT, HaManeHa C pasxoguTe no npogaxkba Ha
AafeH aKTUB, M HeroBaTa CTOMHOCT B ynoTpeba. 3a Aa onpeaeny Bb3CTaHOBMMATa CTOMHOCT,
PbKOBOACTBOTO Ha [pynata M3umcasiBa oO4YakBaHUTe ObAeln NapuyHM MOTOLUM 33 BCAKA
eAnHnLaA, reHepMpalla NnapuyHM NoToum, 1 onpeaena NnoaxoAawmna ANCKOHTOB GaKTop C Len
KaZKyIMpaHe Ha HacToAwaTa CTOMHOCT Ha Te3uM napuyHu notouu. MNpu msuMcnnaBaHe Ha
OYaKkBaHUTe Obaewm NapUYHM MNOTOUM PBKOBOACTBOTO MPaBU MNPEANOJSIOKEHUA OTHOCHO
6baewmnTe OpyTHM nevyanbu. Tesn nNpeanosoXKEHUs ca CBbp3aHM C ObAewmn cbbutMa M
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obcToaTencTea. ﬂ,eﬁCTBMTeﬂHMTe pe3ynTath morat nga ce pasnndaBat UM Aa HANOXKAT
3HAYUTENHU KOPEeKUMKN B aKTMBUTE Ha [pynaTa npes cneasalliata OTYeTHa roaunHa.

B noBeueTo cay4am npu onpeaensiHeTo Ha NPUAOKMMUA AUCKOHTOB GaKTOp Ce NpaBu OLEHKa
Ha NoAXO4AMTE KOPEKUMW BbB BPb3KA C NasapHUSA PUCK M PUCKOBUTE GaKTOPK, KOUTO ca
cneunduyHmM 3a OTAENHUTE aKTUBMU.

5.10.2. M3mepBaHe HAa OYaKBaHU KpeguTHU 3arybu

OyaKBaHUTE KpeauTHM 3arybu ce onpeaensT KaTo pas/iMKkaTa MeXAy BCUYKM [OrOBOPHM
napu4yHM NOTOLM, KOMTO ce AbKaT Ha [pynaTa U NapUYHUTE NOTOLM, KOUTO TA AENCTBUTENHO
O4YaKBa Aa noayuu (,napuyeH HegocTur”). MU3uncnaBaHETO Ha OYAKBaHUTE KpeauTHU 3arybu ce
onpeaena Ha 6a3aTa Ha BEPOATHOCTHO NpeTerneHaTa NPUGAN3NTENHA OLEHKA Ha KpeauTHUTe
3arybu npes o4akBaHWUA CPOK Ha GUHAHCOBUTE UHCTPYMEHTHU.

3a TbproBCKM M ApyrM B3eMaHusa [pynaTa M3no/si3Ba OMPOCTEH NOAXOA MPW OTYMTAHETO Ha
TbProBCKUTE U APYrM B3eMaHWA, KaKTO M Ha aKTMBMTE MO [0roBop W npusHasa 3aryba oT
obes3leHKa KaTo OYaKBaHM KpeauTHM 3arybu 3a uenua cpok. Te npeactaBnsBaT OYaKBaHUAT
HeAOCTUr B [OrOBOPHUTE Mapu4YyHM MNOTOUM, KaTo Cce Mma npeasua Bb3MOXKHOCTTa 3a
HeU3NbAHEHNE BbB BCEKM MOMEHT OT CPpOKa Ha GUHAHCOBUA UHCTPYMEHT. [pynaTa nsnonssa
CBOA HATpynaH OMMT, BbHLWIHW MNOKasatenn u mHGopmauma B ABATOCPOYEH NAaH, 33 Aa
N34MCN OYaKBaAHUTE KpeauTHU 3arybu.

B pe3ynTaTt Ha ToOBa, KoraTo [pynaTta npeLeHu, Ye 3a KPAaTKOCPOUYHUTE B3EMAHUA, Bb3HUKHAAN
WAN NPeaoroBOPEHN B PaMKUTE HA efHa KajneHZapHaTa rogMHa Mma Hajauyme Ha HUCBK
KpeauTeH pUCK, KOMTO € HUCBK Te ce obe3ueHasart ¢ 1%.

KpaTKOCpOYHUTE B3eMaHWA OT CBbP3aHW /Mua, 33 KOMTO [pynaTa yCTaHOBM Haauuue Ha
KpeauTeH puck ce obesueHABaT ¢ 2%, NopaaM HaNMYMETO Ha CBBbP3AHOCT mexay FpynaTta u
HerosuTe AebUTOpU U paKTa, Ye MMaT 3HaYUTEeNHa 3aBUCMMOCT e4HO OT APYro U MajaKo no —
BMCOK KpeauTeH pUCK.

C 5% obesueHKa pynaTa obe3ueHABa BCUUYKU OBATOCPOYHU B3EMaHUS MU TaKMBA Ha KOUTO
MM e U3TeKNa AaBHOCTTa WK He ca buaM noraceHu B CPOK. MNprynHaTa 3a TOBa € 3HaYUTENIHO
No — BUCOKMA KpeauTeH PUCK U 3aHUXKEHUTE OYAKBAHMSA 3a BXOAALWMTE MAPUYHM NOTOUM OT
Te3M KOHTareHTu.

Kbm pgaTtata Ha M3roTBAHE Ha TEKYLWNA d)VIHaHCOB OTYET PBKOBOACTBOTO HaA prnaTa e
yCTaHOBMNO, Y€ HAMA Haandme Ha KpeguteH pPUCK oT c136V|paHe Ha 6'bﬂ,eLLI|MTe napuyHu
noTouwn oT noracABaHe Ha B3eMaHUATaA MY, B pe3yNTaT Ha KOETO TE He Ca O6e3LI|eHeHM.

5.10.3. BbusHec KOM6UHauumn

Mpy NbpBOHAYA/NIHOTO MM MPU3HABAHE aKTMBUTE M MacMBUTE Ha NPUAobMTMA BGU3Hec ca
BK/IIOYEHM B KOHCONMAMPAHMA OTYET 33 GUHAHCOBOTO CbCTOAHME C TAXHaTa CnpasBend/MBa
cToiHocT. MpK n3uncnsBaHe Ha cnpaBedMBaTa CTOMHOCT PbKOBOACTBOTO M3M0A3BA OLEHKM
Ha ObdewmuTe NapUYHU MOTOUM WU AUCKOHTOBUTE GaKTopu, KouTo obaye morat ga ce
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pasnnMyaBaT OT [AEeWUCTBUTENHUTE pe3ynTaTu. BCMYKM npomeHM B OUEHKaTa cnep
NMbPBOHAYANHOTO MpPU3HaBaHe OMXxa ce OTPa3MAM BbPXy CTOMHOCTTA Ha penyTauuaTta.
NHPopMmaLma OTHOCHO NpPUAOCBUTUTE aKTMBM M MAcUBM Npe3 TeKyLIUA OTYEeTEH nepuos e
npeacraseHa B noAcHeHwe 5.2 Mpu M3roTBAHETO HA KOHCOAMAMPAHUA (GWHAHCOB oOTYyeT
PbKOBOACTBOTO MpaBuM peguua MpeanofoXKeHUA, OUEHKM U [OMYCKaHMA OTHOCHO
NPU3HABAHETO WM OLEHABAHETO Ha aKTUBW, NACUBM, NPUXOAM WU pasxoau. [encTBuTenHute
pes3yntaTu moraT ga ce pas/an4yaBaT OT NPeAnoNOXKEeHWUATA, OLUEHKUTE U AOMyCKaHMATa Ha
PbKOBOACTBOTO M B pedKU Caydyam CbOTBETCTBAT HAMbAHO Ha NpeaBapuUTEeNHO OUeHeHuTe
pe3yntatn. Mpu M3roTBAHETO Ha NPEACTAaBEHMA KOHCONMAMPAH GUHAHCOB OTYET 3HAYMMUTE
npeueHKU Ha PbKOBOACTBOTO NPM MNPUIAraHeTo Ha CYETOBOAHWUTE MOJUTUKM HA [pynaTa wm
OCHOBHUTE WM3TOYHWULM HA HECUTYPHOCT Ha CYETOBOAHUTE NPUBAUIUTENHW OLEHKU He ce
pa3nnyaBaT OT Te€3Mu, ONOBECTEHW B rOAULWHUA KOHCOAMAMPaH GUHAHCOB oTyeT Ha [pynaTa
kbMm 31 pekemBpu 2022 r., C U3KAKOYEHWE HA MPOMEHUTE B NpUbBAM3MTENHATA OLEHKAa Ha
3ab/IKEHMATA 33 pPa3xoam 3a AaHbUM BbpXy goxoda n Hosonpuetute MCPO 9 n MCPO 15.
NHopmauma OTHOCHO CbLLECTBEHUTE NPEANO/IOKEHMA, OLEHKM U  AO0MNYCKaHUA, KOUTO
OKa3BaT Hal-3HAYMTE/IHO BAUAHUE BbPXY NPU3HABAHETO M OLLEHABAHETO Ha aKTUBMW, MACUBW,
npuxoau v pasxoau e npeacraseHa no-Aony.

5.10.4. OueHABaHe No cnpaseginBa CTOMHOCT

PbKOBOACTBOTO M3M0N3Ba TEXHMKM 32 OLEHsIBaHE Ha CrpaBes/IMBaTa CTOMHOCT Ha GUHAHCOBM
WMHCTPYMEHTU (NpW Annca Ha KOTUPAHW LEHW Ha aKTMBEH nasap). Mpu npunaraHe Ha TEXHWUKM
33 OUEeHABaHe pPbKOBOACTBOTO MW3MONA3BAa B MAKCMMA/NHaA CTeneH MasapHW AaHHW U
npeanonoXeHnsa, KOUTO NasapHUTE y4aCcTHULM BMxa Bb3NPMENU Npu OLEeHABAHETO Ha AajeH
WMHCTPYMeHT. Korato AnnceaT NpUAOXKMMM NasapHU AaHHKU, PbKOBOACTBOTO M3M0A3BA CBOATA
Han-gobpa oueHKa Ha NpeanonoXKeHUATa, KOUTO HGuxa HanpasBuUAM MNa3apHUTE YYaCTHULM.
Tesn oueHKM moraT ga ce pasnvyaBaT OT AeNCTBUTENHUTE LeHU, Kouto buxa 6uan
onpezeneHn Npu cnpaseaMBa NasapHa cAesika mexay MHPOPMUPAHU U Keaelm CTPaHu B
KpasA Ha OTYETHUA nepuoga,

6. basa 3a KoHconnpaumAa
6.1. UuBecTULMM B AbLUEPHU NpeaNpUATUA

AblepHOTO NpeanpuATUA, BKIIOYEHO B KOHCOIMAALMATA, € KaKTO cleasa:

31.03.2024 31.12.2023
Ume Ha abLUEepHO Mpsako Pasmep Ha Mpako Pasmep Ha
OpyKecTBO MHBeCTULMATA MHBECTULMUATA
yyacrue B XWJ. /1B. yyactue B XWA. NIB.
CMN Nmot  MeEHMAXMBHT 100 52 100 52

EOOL
6.2. NpupobusaHe Ha CUM UmoTn meHUAKMBHT EOO/

Mpe3 2018 r. lpynata npuaobuBa KoHTpon Bbpxy 100% ot akumute Ha CUU UmoTwm
MeHungmbuHT EOO/.

Obuwata ueHa Ha npuaobusaHe e B pasmep Ha 52 xun. nB. 3a4b/IKEHNETO € ypeaeHO KbMm
JAaTaTa Ha KOHCoNMAanpaHMa GUHaAHCOB OTYerT.
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Pa3npeneneHneTo Ha NOKynHaTa LeHa KbM NpUA0OUTUTE aKTMBU M NACMBU HA APYKECTBOTO €
n3BbpweHo Ha 28.06.2018 r. CnpasepsmBaTa CTOMHOCT Ha aKTUBUTE M NacMBUTE Ha
AbLLEPHOTO APYMKECTBO KbM gaTaTa Ha NnpuaobuBaHe e OKOHYaTENHO onpeaeneHa.

CTOMHOCTTA Ha BCAKA rpyna npuaobuTn akKTUBWM, NACUBM W YCNIOBHU 3a4b/IXKEHWUA, NPU3HATH
KbM fiaTaTta Ha npuaobusaHe, e npeactaseHa kbm 30.06.2018 r. KaKTo cneaBa:

CnpaBea/nBa CTOMHOCT KbM
paraTta Ha npuaobusaHe

XUN.NB.
HeTtekywiu aktusu
TeKywm akTuemn
TbproBCcKM B3eMaHMA 204
204
O6wo aKTUBM 204
Tekywim nacusm
Opyru 3agbnxeHun 204
06wo nacusm 204

HeTHun pPa3srpaHNyYnmMmm aktmeu

PeI'IyTaLI,MHTa, NPU3HATa B PE3YNTAT Ha busHec KOM6VIHaLI|VIﬂTa, € onpeaeneHa, Kakto cheasa:

XWUN.NB.
0610 Bb3HarparkgeHue 52
CnpaBeg/iMBa CTOMHOCT Ha NpUAo6UTUTE pasrpaHUYMMmK
HETHM aKTUBM
Penytauusa ot npugobusaHe Ha AblEepPHO NpeanpuaTme 52

B pesynTaT Ha bU3Hec KOMBbUMHaUMATa HAMa NPeycTaHOBABAHE HA OCHOBHA YacT OT AeMHOCTTa.

MapnyHKTe noTouM Npu NPMAOOMBAHETO Ca aHANIM3NPAHW, KAaKTO CeaBa:

XWN.NB.
MpexBbpAeHO Bb3HArpa*kaeHne, nnaTeHo B 6pon (52)
Cyma Ha npuaobuTnTe Napy U NApPUYHU EKBUBANEHTU -
HeTteH u3xopaAaw, napmMyeH NOToK npu npugobusaHeTo (52)
HeTHO napuuyHu cpeacTBa NAaTeHU Npu npupobusaHeTo (52)

7. PenyTtauus

XWUA. NB.
HauyanHo cango 01 aHyapu 2023 r. 52
KpaiiHo cango 31 pekemspu 2023 r. 52
KpaiiHo cango 31 mapt 2024 r. 52

8. Mpuxoau u pasxoam ot onepaumm ¢ pUHAHCOBU aKTUBU
MosAcHeHNATa KbM KOHCONMANPaHMA GMHAHCOB OTYET NPeACTaBAABAT Hepa3aenHa 4acT ot
Hero.
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2024 2023

Xun.ns. XUn.ne.

Meyanba ot npogarkba Ha PA 11 5
Mpuxoam oT INXBK 452 908
Mpuxoau oT onepaumm c UHBECTULIUMU 463 913
Pa3xoau 3a nnxsun (454) (1975)
3aryb6a oT npoaarkba Ha PA -
Pa3xogu oT onepauum c MHBECTULLUMU (454) (1 975)
[pyrn GUHaHCOBM pa3xoam (2) (1)
Pe3ynTtaTt oT pMHaHCOBaA AeAHOCT (7) (94)

9. Neyan6a ot npeoueHKka un neyanba ot npomsaHa B cnpaBeasinBa CTOﬁHOCT, HEeTHO

2024 2023
XWUN.NB. XWUN.NB.
MNeyanba oT npomaHa B cnpaseanBa 212 (458)
CTOMHOCT Ha PUHAHCOBU MHCTPYMEHTM
3aryba oT npomsAHa B cnpaBea/inBa (14) (18)
CTOMHOCT Ha PUHAHCOBU UHCTPYMEHTU
HeTHa neuyan6a oT npomsaHa B 198 (327)
cnpaBsea/inBa CTOMHOCT NPEOoLEeHKN
10. PesyaTtart oT onepauum ¢ UHBECTULUOHHU UMOTHU
12.2023 12.2022
XWUN.NB. XWUN.NB.

Meyanba ot npomaHa B cnpasBegsinea - -
CTOMHOCT Ha NMHBECTULUUNOHHU NMOTU

Mpuxoan oT Npoaa*kbu Ha MHBECTULUOHHMU - -
MMOTHU

BanaHcoBa CTOMHOCT Ha NpodaaeHu - -
MHBECTULMOHHU MMOTH

O6w,o0 pe3ynTar oT onepauum c - -
MHBECTULLMUOHHU UMOTH

OueHKa Ha nosem/ieH UMOT C UHAEeHTUPMKaTop 65231.918.277, Haxoaaw, ce B obnact Codus,oblimnHa
CamokoB, M.KbpOoarKMMCKOTO,BMA, Teputopua ypbaHusupaHa,HTM He3acTpoeH WMMOT 3a KypOpTHO
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pekpeaunoHeH obekT,nnouy 20 283 KB.M.
OueHuten CredaH bbHKOB
[aTa Ha u3roTeAHe Ha goKknaga 13.01.2023r.

CnpaBea/siMBaTa CTOMHOCT Ha duHaHcoBUTe akTUBKM (HMBO 2) e onpeaeneHa, 4Ypes oLeHKa Ha He3aBUCUM
NNLEH3MPAH OLEHUTEsN, WM3NOA3BAaMKWM BbTPELIHA W BbHWHA WHPopmMmaumsa, MHPopmMauua OTHOCHO
nocieaHW nasapHU UEHW 3a Nas3apa Ha CbOTBETHMA aKTUB U Apyru. JIMUEH3NPAHUAT OUEHUTEN npu
M3roTBAHE Ha OLEHKUTe € W3MN0oN3Baa MeTo[ W3Ba)KAaHe Ha OcTaTbyHaTa CTOMHOCT,MeToda Ha
[OXOAHOCTTa,NasapeH/cpaBHnTeneH/ MeToa,IMKBUAHA CTOMHOCT MNpW NpuHyauTenHa npoaaxba. B
3aBMCUMOCT OT CbCTOAHNETO U MECTOMOIOKEHUETO Ha MHBECTULLMOHHMA MMOT NNLLEEH3UPAHUAT OLLEHUTEN
e u3bpan Hat pobpaTta KOMOBUHALMA OT ONMCAHUTE NO — rOpe MeToAM, Taka, Ye Aa ce onpeaenun Ham —
peanHaTa cnpaBeanMBa CTOMHOCT. TexecTTa Ha M3nNon3BaHUTe ABa MeToda NPU OLEHABAHE € OCHOBHO C
TexkecT 50% - 50%.

11. Pas3xoau 3a BbHLWHU YyCAYrU

2024 2023
XWUN.NB. XWUN.NB.
3acTpaxoBKa (20) (79)
OANTOPCKM N CHETOBOAHU YCNYTU (12) (12)
KOpugunueckn ycnnrum (2) (1)
MpodecnoHanHu ycnyru (24) (2)
Takca 6aHKa A0BEpPEeHUK - (24)
Takca npocnekT (7) -
Takca KOH, OB 1 U (1) (14)
Aprv ) (66)
obUlo (65) (197)
12. Pasxopam 3a nepcoHan
2024 2023
XWUN.NB. XWUN.NB.
Pasxoau 3a 3annatu (28) (75)
Pa3xoau 3a ocUTypUTE/IHN BHOCKMU (1) (31)
(0]11T6) (29) (76)
13. [doxop Ha egHa aKuumn
2023 2023
durHaHCOB pe3yaTaT B IeBa 147 164
00
CpepHo-npeTerneH 6poi akuum 500 000 500 0c
Joxopa Ha egHa akumA 0,29 0,32

14. WNHBECTULMUOHHU UMOTHU

Mpe3 2021 r. Apy*KecTBOTO - Malika NpuaobmBa MHBECTULMOHHN MMOTU B pa3mep Ha 8 718 xua.
NB. IHBECTUUMOHHUTE UMOTU Ce OLEHABAT NO CcnpaBeasinBa CTOMHOCT Ha 6asa Ha U3roTBAHE Ha
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eKcnepTn oueHKn ot InUeH3npaH oueHuTen.

3emsa O6uwo
Xun.n XWUN.NB.
OTtueTHa cTOHOCT
Canpo kbm 1 aHyapu 2022 . 8718 8718
Mpoaaxkba Ha akTUBMU (4 530) (4 530)
MpomAaHa B cnpaseanusuTe 162 162
CTOMHOCTTH
Canpo kbm 31 pekemspu 2022 . 4 350 4 350
Canpo kbm 31 aekemspu 2023 r. 4 350 4 350

OueHKa Ha nosem/ieH UMOT € UHAEeHTUPMKaTop 65231.918.277, Haxoaauw, ce B obnact Codus,oblimnHa
CamokoB, M.KbpOoaKMMCKOTO,BMA, Teputopua ypbaHusupaHa,HTM He3acTpoeH WMMOT 3a KypOpTHO
peKkpeaunoHeH obekT,nnou, 20 283 KB.M.

OueHuten CtedaH BbHKOB
[aTa Ha u3roTeAHe Ha goKknaga 13.01.2023 r.

CnpaBea/siMBaTa CTOMHOCT Ha duHaHcoBUTe akTUBKM (HMBO 2) e onpeaeneHa, Ypes oLeHKa Ha He3aBUCUM
NIMUEH3NPaAH OLEHUTeN, W3MO0/3BalKM BbTpelHa W BbHWHA WHPopmauus, uMHOOpmMauMa OTHOCHO
nocneAHu nas’apHU LEHW 3a nasapa Ha CbOTBETHMA aKTUB U ApYyrn. JIMLEH3MPAHMAT OueHUTen npu
M3roTBAHE Ha OLEHKUTE € W3MOoJ3BanA MeTod W3BaKJaHe Ha ocTaTb4yHaTa CTOMHOCT,MeToAa Ha
[0X0AHOCTTa,Na3apeH/cpaBHUTeNneH/ MeToa,MMKBMAHA CTOMHOCT MpU NpUHyAUTEeNHa npoaaxkba. B
3aBMCMMOCT OT CbCTOAHMETO U MECTOMNOI0XKEHMETO Ha MUHBECTULIMOHHUA MMOT INLEH3UPAHUAT OLeHUTeN
e nsbpan Han gobpaTta KOMOBMHALMA OT ONUCAHUTE NO — rOpe MEeToAM, Taka, Ye aa ce onpenenn Ham —
peanHaTta cnpaBegiMBa CTOMHOCT. TeXKecTTa Ha M3NoA3BaHMTE ABa MeToAa NpU OLEeHABAaHEe e OCHOBHO C
TexecT 50% - 50%.

15. ®dPuHaHCcOBM aKTUBMU

15.1. ObnrocpoyHn puHaHCOBMU aKTUBMU

®UHAHCOBM aKTUBU AbPXKaHMU 33 TbpryBaHe

dUHaHCOBUTE aKTUMBM, AbPXKaHU 33 TbpryBaHe, Cce OLEHABAT MO crnpasBennBa CTOMHOCT, KOATO
MOXKe Aa 6bae npeacTaBeHa, KakTo cnensa:

2024 2023
XUn.ns Xun.ns
Cesepkoon — Mm3a XonguHr AL, 3527 3336
Opyrn 1 1
3528 3377

®unHaHcosuTe akTUBKM B CeBepkoon — Mmsa XonauHr Al ce otynTaT Nno cnpaseasiMBa CTOMHOCT.
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dUHAHCOBUTE aKTUBM, AbPXKAHM 33 TbPryBaHe ca HOMUHUPaHM B BbArapCcKM NeBa M ce Tbprysat
Ha nybaunyHa ¢oHgoBa 6opca B Bbarapua. CnpaseasvsaTa UM CTOMHOCT € onpedeneHa Bb3
OCHOBA Ha TEXHUTE KOTUPAHM LEHN KbM AaTaTa Ha PUHAHCOBUA OTYeET.

PasnnKkaTa OT NpomeHUTe B OLLEHKUTE Ha CrnpaBea/MBUTE CTOMHOCTWU, oT4eTeHM B OTyeTa 3a
neyanbata uam 3arybata uM apyrua BceobxsaTeH Aoxon Ha pes ,lMeyanba OT NpeoueHKn u
neyanba ot npomsaHa B CnpaBeA/iMBa CTOMHOCT, HETHO® M Bb3aKM3a Ha 161 xun. ne. Pernctpmpanm
aKkumm ¢ banaHcoBa CTOMHOCT B pa3mep Ha 3 013 xun. NB. ca 3a10XKEeHM NO CAeNKkn 3a obpaTHO
M3KynyBaHe Ha akUuMKW KbM AaTtaTta Ha duHaHcoBusa otyeT (2023 r. — 2 863 xuma. nB.)

lpynaTa HAMA YCNAOBHM 3a4b/KEHUA WAM  OPYrM MOETU  aHFaKMMEHTWU, CBbpP3aHM C
ABbATOCPOYHUTE MY MHBECTULMMN.

15.2. KpaTKocpouyHu ¢pUHAHCOBU aKTUBMU

KpaTkocpouyHute ¢UHAHCOBM aKTUMBM Ha [pynaTta BKAouBaT ¢GMHAHCOBM aKTMBU MO
crnpaBeasnBa CTOMHOCT npes neyanbarta un 3arybaTa, KakTo cieasa:

2024 2023
XWA. NB. XUAN. NB.
®UHaAHCOBM aKTUBM NO cnpaBea/nBa CTOMHOCT
B neyanbara uam 3arybara
BopcoBM KanUTas0BU MHCTPYMEHTU 5758 7 584
HeKkoTupaHuM KanuTanoBU MHCTPYMEHTU 247 -
ObLOo 6 005 7 584

KpaTKocpouyHUTE GMHAHCOBU aKTMBM Ca OLIEHEHW MO CnpaBeAMBa CTOMHOCT, onpeaeneHa Ha
6asaTa Ha 6opcoBMTE KOTMPOBKM KbM JAaTaTa Ha KOHCOAMAMPaHMA (GUHAHCOBUS OTYeT.
MNevyanbute n 3arybute oT NPEOLEHKM HETHO B pa3mep Ha 198 xun.nB. ca NpU3HaTK B OT4YeTa 33
BCeobxBaTHUA A0XOA Ha pen, ,Mevanba oT npeoueHKM 1 nevyanba oT NpomsaHa B cNpaBeanBa
CTOMHOCT, HeTHo ”.

KpaTKkocpouHu ¢pUHAHCOBM aKTUBU Npe3 npeacTaBeHMTe OTYETHW Mepuoam BKAOYBAT
Pa3/IMiyHM MHBECTULMWU, KOUTO He OTroBapAT Ha 6uM3Hec mogena 3a cbbupaHe Ha
AOroOBOPHMTE NapU4YHK noTtouu, unu FpynaTta e pewmnna Aa M3Moa3Ba Bb3MOMKHOCTTA Aa
Knacuduumpa Tesm akTMBM KaTo TakUBa.

2024 2023
XWUN.NB. XWUN.NB.

647
MHBECTULMM B aKUUM U AanoBe 2254
AKUWMMK, 3aN10XKEHM NO peno CAeNKU 5358 5330
obLo 6 005 7584

YCNnoBHUTE aKTMBMU / nacnMen BbBB BPDB3Ka C KPaATKOCPOYHHWUTE d)MHaHCOBVI dKTUBU Ca
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MOKa3aHu B NosicHeHue 24.
16. [MpepnnateHu pasxoau

2024 2023
XWUN.NB. XWUN.NB.
AbarocpoyHa yact Ha npeanaaTteHn pasxoau
3acTpaxoBKa no 06/ MrauMoHeH 3aem 423 443
06,0 AbArocpoUHa yYacT 423 443
KpaTKocpouHa 4acT no o6auraymoHeH 3aem
3acTpaxoBKa no 06MrauMoHeH 3aem 79 79
06,0 KpaTKOCPOUHa YacT 79 79
obLo 522 601

MpeannateHUTe pasxoau NpeacTaBNABaT MpeBeAeHM CpeacTBa MO 3acTpaxoBaTesiHa
nonvua, U3pageHa BbB BPpb3Ka C eMUTMpaHa obanrayMoHHa emmucua ot [py»KecTBoTo -
MaiKa.Ta NOKpMBa pUCKa OT HenaawWaHeTo M B Nos3a Ha obaunraumoHepute. CPOKbT Ha
OelcTBME Ha 3acTpaxoBKaTa € OT pgataTa Ha u3gaBaHe Ha 06AMrauMoHHMA 3aem A0
19.09.2030r.

17. TbproeBcKu u Apyrun B3emaHus

2024 2023

XWUN.NB. XWUN.NB.
B3emaHnA OT KNINEHTHU 312 312
B3semaHuA No 40roBopwm 3a Lecus 11208 11 209
JInxem no porosopu 3a Lecua 6278 5831
B3emaHuA OT KAMEeHTM NO NOKyMnKa Ha A 2 604 2 600
ABaHcum 650 1523
B3emaHunA no peno caenku 2 545 2545
Jlnxsu no peno caenku 133 68
3aemu 369 369
Jlnxeun no 3aemmn 57 46
obLo 24156 24 575

HeTHaTta 6anaHcoBa CTOMHOCT Ha TbProBCKUTE WM APYrM B3eMaHWA ce Npuema 3a pa3ymHa
npuban3nTENHA OLEHKA Ha cnpaBea/inBaTa UM CTOMHOCT.

BCUYKM TbProBcKM M ApyrM GMHAHCOBM B3emMaHuA Ha [pynaTta ca npernefaHM OTHOCHO
HacTbNMAM CbOUTMA HA HEU3MbNHEHME, a 3@ BCUYKM TbProBCKM B3EMAHUA € MPUIOXKEH
ONPOCTEH NOAX0A, 33 onpeaenAHe Ha O4aKBAHUTE KPeAUTHU 3arybum KbM Kpas Ha nepuojaa.

ABaHcuTe B pasmep Ha 650 xwma. nB. ca 3@ NOKYNKa HAa PUHAHCOBWU WMHCTPYMEHTM, KOUTO
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cnepBa Aa 6baat pUHaNM3MpPaHM B PaMKUTE Ha cneagaliata roguHa.

18. TMMapu ¥ napu4yHN eKBUBANIEHTU

2024 2023

XWUN.NB. XWUN.NB.
MapuyHM cpencTBa B pasn/allLaTes/IHN CMETKMU 506 75
OobLO 506 75

lpynata e M3BbLPLUMAO OLLEHKA Ha OYaKBaHWUTE KpeauTHW 3arybu BbpXy NapuyHU cpeacTsa w
NapuyHU eKkBMBaneHTU. OueHeHaTa CTOMHOCT e B pa3mep nog 0.1% oT H6pyTHaTa CTOMHOCT Ha
NapuyYHUTE CpeacTBa, Aen03npPaHN BbB GUHAHCOBU MHCTUTYLMKM, NOPaaN KOETO e onpeaeneHa
KaTO HECbLLECTBEHA U HE € HAYMUCNEHA B KOHCONMAMPAHUTE GUHAHCOBUTE OTYETMH.

CobcTBEH KanuTan

18.1. AKUMOHepeH Kanutan

AKUMOHEPHUAT KanuTan Ha [lpy»KecTBOTO - MaiKa ce cbctom oT 500 000 6p. 06MKHOBEHM
aKUMM C HOMWMHANHA CTOMHOCT B pasmep Ha 1 nB. 33 aKuma. BCMUKM aKumMu ca € NpaBo Ha

noJiydaBaHe Ha AVBWUAOEHT W IMKBMAALMOHEH AAN U NpeacTaBAABaT eaumH rnac ot O6woTo
cbbpaHue Ha aKuuoHepuTe.

2024 2023
Bpown n3pafeHu n HanbAHO naaTeHu
akuuu/psnose:
B HayanoTo Ha rogMHaTa __ 500000 500 00C
O6w, 6poit aKuMu, HaANbBAHO NNATEHU B KpPaA Ha 500 000 500 000
nepuopga _
CNMUCBHKBT HA OCHOBHUTE aKUMOHEPU e NpeaCcTaBeH, KAaKTo cneaBga:
31 maprt 31 mapt 31 pekemspu 31 pekemspm
2024 2024 2023 2023
Bpoit aKuum % Bpoit akyum %
Clearstream
Banking Luxemburg 84 250 16,85 84 250 16,85
Clients
Tpn Ec WHsect 289 000 57,80 320000 64
AL

MO CbINTACUE - - 34 600 6,92
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32

HOP KoHkopa, 74 500 14,90 74 500 14,90
doHg 7 Cayr-
nncr
KoHkopg doHA 8 52 250 10,45 17 650 3,53
AntepHaTnseH
DoHg,
500 00 100 500 000 100
18.2. Pe3sepsu
2024 2023
XWUN.NB. XWUN.NB.

PesepB oT emncKna Ha akummn 2 2

3aKOHOBU pe3epsu 762 762

OobLOo 764 764

19. AKTMBM M NacuBM MO OTCPOYEHU AaHBUU/OTCPOUYEHU JaHBLUMU, HETHO

OTcpoyeHU gaHbYHU NacuBu (aKTUBM)

MpeoueHKa Ha GUHAHCOBM aKTUBU
Obe3ueHKa Ha pUHaAHCOBM aKTUBU
JdaHbyHM 3arybum

Mpwn3HaTK KaTo:
OTcpoyeHn AaHbYHU aKTUBHK
OTcpoyeHn AaHbYHU NAacUBK

HeTHO OTCpOUYEeHM AaHbBUYHU
nacusu/(akTmem)

OTcpoyeHu gaHbuYHU NacuBu (aKTMBM)

MpeoueHKa Ha PUHAHCOBM aKTUBM
Obe3ueHKa Ha GMHAHCOBM aKTUBM
Cnaba KanuTtanusaums

Mpun3sHaTKn KaTo:
OTCpoYeHn JaHBYHWN aKTUBMU

MpusHatu B
1.1.2023 neyan6arta unm 31.12.2023
3arybarta
XWN.NB. XWN.NB. XWN.NB.
265 (12) 253
(145) 46 (99)
(23) (13) (36)
78 21 118
(168) (135)
265 253
97 21 118
MpusHatu B
1.1.2022 neyan6ata unm 31.12.2022
3arybara
XWN.NB. XWUN.NB. XWUN.NB.
235 30 265
(157) 12 (145)
- (23) (23)
78 19 97
(157) (168)



CeneHa Xonaunr ALl 33
KoHconnanpaH prHaHCOB OTHET
31 mapTt 2024 r.

OTcpoyeHn gaHbYHU NacuBm 235 265

HeTHO oTCcpoueHu aaHbUYHU Nnacusu/(akTnem) 78 97

20. Pasxoau/WNKoHOMMA 3a AaHBUMU

PasxoauTe 3a TeKylUM AaHbUM M OTCPOYEHMTE AaHbLM ca M34MCAeHM Ha 6asa 3aKOHOBO
onpeaeneHarta crtaBka ot 10% cbrnacHo 3akoHa 3a KOpNopaTUBHOTO NoAoxoaHo obnaraHe. B
Tabnmuarta no-Ao0ny e npeacraBeHo obAacHeHMe 3a edpeKTUBHATA AaHbYHA CTaBKa:

31.12.2023 31.12.2022
Xun.ns Xun.ns
Mevanba/(3aryba) 3a nepnoaa npeaun AaHbLN 204 185
[aHbyHa cTaBKa 10% 10%
OuaKBaH pas3xop 3a AaHDbLM BbPXY A0X0A44 (19) (19)
YBennyeHus Ha pUHaHCOBUS pe3ynTaT 3a (13) (31)
OaHBYHU Lenu
HamaneHua Ha puHaHCOBMA pe3ynTaT 3a 46 73
OAHBYHU LEenm
EnvmumHaumm Ha KoHconnampaHa 6asa - -
Pa3xopa/(npuxoa) 3a gaHbUM BbPXY A0X0A3, B (21) (19)
T
Pasxopg 3a TeKyw, AaHbK 310 -)
Pa3xopA 3a 0TCPOYEH AAaHDbK (19) (19)
21. [ObArocpoyHM U KPAaTKOCPOUHU 3aeMU
MoAacHeHue 2023 2022
XWUN.NB. XUn.ns..
ObnrocpoyHa YacT Ha 3aemm
baHKoOB 3aem 22.2 2027
O6nuraumoHeH 3aem 22.1 20000 20 000

20 000 22 027

KpaTKocpoyHa YacT Ha 3aemu

baHKOB 3aem — MxBKU 22.2 75
O6nuraumoHeH 3aem — r1aBHULA 22.1 - -
Ob6anrauMoHeH 3aem - INXBa 22.1 114 303
114 378
Lpyrn KpaTKOCPOUHU 3aeMu
3aemu 22.4 389 585
Lecun 22.4 8 -
Jlnxsun 22.4 7 926 -
Peno caenkn 22.3 198 7 909
JInxeun No peno caenku 22.3 389 120

O6uwo 3aemun 8 821 8623
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21.1. O6auraumoHeH 3aem

Ha 04.08.2021 r. Cenena Xonaudr AQl uspasa obaunrauma c ISIN kog BG2100009211 - 20 000
6p. ¢ HOMMHanHa cTtoMHocT 1000 nB./6p. O6WMAT pasmep Ha OBAMraLMOHHUA 3aem e
20 000 000 nB. (nBageceT muAMoHa nesa). ObauraunmTe ca OBUKHOBEHM, Be3HaNUYHW,
NOMMEHHW K 0b6e3neyeHu.

O6AUraLMOHHMAT 3aeM e C NaZEXK Ha IMXBEHUTE NNaWaHUA Ha 6 meceyeH Nepuoa, CYNTaHo OT
04.08.2021 r., KaTo NnocnegHOTO NNXBEHO NaaliaHe e ¢ nagexk 04.08.2030 r. Mapexute Ha
rNaBHUYHUTE nnawaHma 3anoysat ot 04.02.2025 r., oTHOBO Ha 6 meceyeH nepuoa, KaTo
nocneaHoTo NJalWaHe cnesga Aa 6bae HanpaseHo Ha 04.08.2030 .

HauncneHute nuxsmn kbm obauraymoHepute kbm 31.03.2024 r. ca B paamep Ha 358 xun.nB. (3a
2023 r.—1 330 xun.ns)

CpeacteaTta oT obanraumMoHHaTa emmcua we 6vaat usnonssanu ot ,,CeneHa XonauHr” Afl 3a
npuaobusaHns Ha AANOBM Yy4acTUS B KanuTaia Ha KOMNaHWKM OT Pa3HOObpaHN MKOHOMUYECKHN
cekTopu, npuaobmnsaHe Ha ApyrM PUHAHCOBM MHCTPYMEHTU M aKTMBM, 3a NodobpaBaHe Ha
dUHAHCOBMA pe3yaTaT Ha XONAMHIOBOTO APYXKECTBO B AbATOCPOYEH NJaH, NoracsiBaHe Ha
3a4b/IKEHMA HA XONOMHTOBOTO APYKECTBO MM Ha HETOBU AbLUEPHU APYrKeCTBa.

ObNrocpoyYHUTE CTpaTerMyecknm MNaHOBE Ca HACOYEHW KbM [ANHAMUYHO U e(dEeKTUBHO
ynpaBieHWe Ha XONAMHroBaTa CTPYKTypa U MHBecTUuMuTe Ha pynata c uen dopmmpaHe Ha
pa3Hoobpa3HM U3TOYHULUM HA JOXOAHOCT.

21.2. baHkoBu 3aemum

Ha 10.09.2021 r. Jpy*KecTBOTO- MaiKa CKAOYBa AOrOBOP 3a 3aemM 3a cymata oT 2 400 xun.ns..
npu roaveH NAUXBeH MNPOLEHT u3uncneH Kato cbop ot PJINMKKK ( KonTo Kbm pataTa Ha
noanuceaHe Ha gorosopa e 0,79%) natoc HagbaBka oT 1,41 NyHKTa, HO He MO- MaJiko OT
2,20%. P/INKKK ce onpegens Ha 6asa Ha meToAukata Ha 6OaHKata Mo KpeautuTe Ha
KOpnopaTuBHUTE KAMEHTU. JluxBaTa ce u3umucaasa Ha b6a3a 365/360 aHu. Haumcnssa ce
exemeceyHo. CbrnacHO noracuTesiHMA NJaH, KOWTO e HepasgesiHa 4acT OT A0roBopa 3a
6aHKOB 3aem, rMaBHMYHUTE BHOCKWM 3anmoysBaT Aa ce noracasat oT 2023 r., eXemMeceyHo B
pasmep Ha 25 000 nB. go 09.09.2031 r. BaHKOBMAT 3aem e obe3neyeH C UNOTeKa Ha
HeABMXMM WUMOT Ha ApyxectBoto. CpokbT Ha pgorosopa e go 09.09.2031 r. 3aema e
npeacpoYHo noraceH Ha 28.02.2024 r.

Ha 15.11.2021 r. Jpy*KecTBOTO - MaliKa CKO4YBa A0OroBOp 3a 3aem 3a cymata oT 3 112 xun.ns.
Npu roguweH NUXBEH NPOLLEHT M34YucneH Kato cbop Ha P/INKKK ( KolTo Kbm gaTaTa Ha
nognuceaHe Ha gorosopa e 0,79%) natoc Hagbaska oT 1,41 nyHKTa, HO He NO- ManKo OT
2,20%. P/INKKK ce onpegensa Ha 6asa Ha meTogMkata Ha OaHKaTa Mo KpegutuTe Ha
KoprnopaTuBHUTE KAuMeHTWU. Jlnxeata ce um3uucnasBa Ha 6asa 365/360 aHu. Hauucnssa ce
exemeceyHo. CbrnacHo noracuTesiHMA NJaH, KOWTO e HepasjesiHa 4acT oT AOoroBopa 3a
6aHKOB 3aeMm, raBHMYHUTE BHOCKM 3anoyBaT Aa ce noracasaT oT 2023 r., exkemeceyHo KaTo ca
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no 32 500 nBe. go 25.10.3031 r., a nocnegHata BHOCKa € Ha 15.11.2031 r. e B pa3mep Ha 24 500
ne. baHkoBMAT 3aem e obe3neyeH C MMNOTEKa aKuuMKM, 3a/I0)KEHWM B NoN3a Ha b6aHKaTa,
cobcTBeHOCT Ha [pyecTBOTO - MmanKa Ha CeneHa Xonauur Al - Xonauur Ceeta Codpua Al.
CpoKkbT Ha gorosopa e ao 15.11.2031 r. 3aema e npeacpoYHO noraceH Ha 24.11.2022 r.

Ha 15.11.2021 r. py»KecTBOTO - MaiKa CK/O4YBA OLLEe eAMH A0roBOpP 33 3aeM 3a cymaTa oT 646
XWN.NB. NPU FOAULWEH IMXBEH NPOLEHT M34McaeH KaTo cbop ot PJIMKKK ( KoiTo KbM AaTtaTa Ha
nognuceaHe Ha gorosopa e 0,79%) natoc Hagbaska oT 1,41 nyHKTa, HO He NO- ManKo OT
2,20%. P/INKKK ce onpegena Ha 6asa Ha MeTogukata Ha 6aHKata no KpeautuTe Ha
KOpnopaTUBHUTE KAMEHTU. JlIuxeaTa ce u3umncnaaea Ha 6as3a 365/360 aHuW. baHKoBUAT 3aem e
YCBOEH C Uen noracaBaHe Ha 3aab/ikeHue 3a AC 33 3aKyneHMA HOB HeABMMMM MMOTU Ha
apyxectsoto. CpoKbT Ha gorosopa e go 30 gHu. 3aema e npeacpodYHM MoraceH Ha
15.12.2021 .

21.3. Peno cpenkun

lpynaTa nosny4yaBa NpUBAEYEH KanuTas, HEOOXOAMM 33 OCbLLECTBSIBAHE Ha AEWHOCTTa 1 M
ypes AOroBOpPM 3a Peno caenku. Peno caenkute (caenku 3a ob6paTHO M3KyMNyBaHE Ha aKuuu)
Ca KPaTKOCPOYHU B CPOK mexay 3 n 6 meceua. N3non3saHMA AUXBEH NPOLEHT € nasapeH, npu
N1xBa B pasmep mexay 4,5% n 5% 3a 2023 r. Kato obe3neyeHne no Tesmn caenku, rpynata e
3a/10’KMNO CBOU PUHAHCOBU aKTUBMW.

2024 2023
XWUN.NB. XWUN.NB.
3aab/KeHuns no Peno caenku 7926 7 909
Jlnxeun no Peno caenku 198 120
8124 6 988

21.4. 3aemu oT HePUHAHCOBU UHCTUTYLLUMU

lpynata Ha CeneHa XonguHr A/l nony4aBa npuBAevYeH KanuTan, Heobxoaum 3a
OCblUEecTBABAaHE Ha AEeWHOCTTa ¥ M 4Ype3 [0roBopu BpemeHHa ¢GMHAHCOBA MOMOLL.
JorosopuTte ca KpaTKOCPOYHM. 3a MosydeHUA pecypc ApyxKecTBaTa oT [pynata gbaxKar
JINXBa Ha KpeguTopute B pasmep mexay 5,00% n 6,00%.

2024 2023
XWUN.NB. XWUN.NB.
3aemu 389 376
JInxeun no 3aemu 8 8
Jdorosopu 3a uecusa 202 202

599 1325
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22. TMacusun, Bb3HMKBALWM OT PMHAHCOBATA AEeNHOCT

Tabnuuata no-gony npeactaBs NPOMEHUTE B 3aAb/XKeHMATa Ha [pynaTa, KOMTO Bb3HWMKBAT OT
dMHaHCcOoBaTa My AeMHOCT, BKAOUYNTENHO NAaPUYHUTE N HEMAPUYHUTE NPOMeHU. MNacBM, Bb3HUKBALLM OT
dMHaHCOoBaTa AEMHOCT ca Te3M 3a KOUTO NapuyYHKM NoToum ca 6unmn, uamn 6baeLn NapmuyHM NOTOUM Lie
6baaT, KnacupuumpaH B oTYETa 3a NapPUYHKM NoTouM Ha [pynaTa KaTo NapuyHM NoToum oT pMHaAHCOBA
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AenHocrT.
2023 Mapuinu Apyrm 2024
M3MeHeHus U3MeHeHuA

XWN.NB. XWN.NB. XWUN.NB. XWUN.NB.

Ob6nuraumoHeH 3aem 20188 (1 215) 1330 20303
baHKOBM 3aemu 2170 (141) 60 2102
Apyru 3aemun 1111 (780) 53 384
[orosopw 3a uecus 214 (13) 201
Peno caenku 6 988 (10 643) 11684 8029
O6uwo 30671 (12 791) 13127 31019

* Ll,perTe M3MEHEHUNA BKNKOYBAT HAYNC/IEHNA HA JINXBWU, npo,u,a>K6a Ha B3éMaHUA U nony4yeHu

CyMU No 40rosopu 3a 3aem.

23. TobproscKU U ApYru 3a4bNXKeHUA

2024 2023
XWUN.NB. XUN.NB.

3a4b/KeHMA NO NOKYNKKU Ha U 1134 3042
JaHbYHM 3a4b/XKEeHUA - 1
3a4bKeHMA KbM nepcoHana 24 24
ABaHcoB 3a npoga)kba Ha MHBECTULMOHEH NUMOT 5 1550
3a4bMKEeHNA 32 OCUTYPUTENHU BHOCKM 1 2
ObLLO 1165 4 596

HeTHata 6anaHcoBa CTOMHOCT HA TEKyLLUTE TbPrOBCKM M APYrN 33a4b/IXKEHMA ce npuema 3a
pa3ymHa npnban3nTeNnHa oueHKa Ha cnpaBeanBaTa MM CTOMHOCT.
24. Cebp3aHu npeanpuaTUAa

Cebp3aHuTe nnua 3a lpynata Ha'CeneHa Xonguur" ALl OpyxectBoTo - makka — ,,Tpu Ec
NuBect” A. CBbp3aHo nuue e n Xonauur Ceeta Codus All, Koito nputexasa 99.99% ot
Kanutana Ha [pyxecTBoTo - maKka Tpu Ec MHBecT A. CBbp3aHM AnLA Ca U YNeHOBETe Ha
CbBeTa Ha aupekTopute. CBbp3aHU MuUa Ca M NpuTerKasBawmTe Hag 20 % OT KanuTana Ha
OPYXeCTBOTO — A0 AaTaTa A0 KOATO Te3u nua ca nputerkaBanu Hag 20% oT KanuTtana Ha
LpyxecTBOTO.

lpynaTa oT4MTa KaTo B3emMaHWA OT CBbP3aHM AnLA pPasyeTMTe CM No NPeAoCTaBeHM 3aeMu,
NMXBMW, OOrOBOPU 33 LECUU M ApYyrn. AKO He e M3PUYHO YNOMEHATOo, TPaH3aKUMUTe CbC
CBbP3aHU ANLA He Ca M3BbLPLUBAHW MPWU CMeumanHn yClIoBUA M He ca NpPeaoCTaBAHUM UK
no/iy4aBaHM HUKAKBM rapaHLuu.



CeneHa Xonaunr ALl 37
KoHconnanpaH prHaHCOB OTHET
31 mapTt 2024 r.

24.1. Caenku cbe CBbP3aHM Mua

03.2024 03.2023
XWN.NB. XWN.NB.
CoenKu cbc cobcmeeHUyu
BzemaHus
MpepocTtaBeHU 3aemu - -
HauucneHnn nnxsm no 3aemu - -
MoraceHn NnpeaoCTaBeHN 3aemMu - -
Mony4yeHn NMxBK No 3aemu - -
MokynKa Ha ®U

O6opoTu npes nepuoaa - -

COenKu C KNtoY08 ynpasneHcKu
nepcoHan

YnpaBAeHCKM 40roBopu — 9 (26)
Bb3Harpa*kaeHusa

OcuryputenHmn BHOCKK (24)
M3nnaTteHn Bb3HarpaxXgeHma no (9)

yNpaBAEHCKMN A0rOBOPU N OCUTYPUTENTHU

BHOCKM

O60poTH Kbm Kpasa Ha nepuoga - 2

24.2. Pa3yeTu cbc cBbP3aHU nLA

Kbm 30 mapTt 2024 lpynata Mma B3eMaHUA OT U 3a4b/XKeHMEe KbM CBbP3aHWU NAMUA, KAaKTO creasa:

2024 2023

XUN.nB. Xun.ne
TeKywm B3emaHusA OT :
CobcTBeHUUM, B T.u. - -
BsemaHuA no gorosop 3a 3aem - -
06,0 B3emaHUA OT CBbP3aHU KLA - -
TeKywm 3a4bNKEHUA KbM :
CobcTBEHMUM, B T.u. 811 811
MokynKa Ha ®U 810 811
3aAb/KEeHUA KbM KOYOB YNpaBAEHCKU 1

nepcoHan, B T.u.
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HensnnateHu Bb3HarpaxgeHmsa 1
06,0 3aab/IKEHUA KbM CBbpP3aHU MUa 810 1

BCMUKM B3emMaHMs M 3a4b/IXKEHMA KbM CBbP3aHM IMLLA Ca TEKYLLM M cnenBa Aa 6baaTt ypeaeHu B
pamkuTe Ha 1 rogamnHa. BsemaHusaTa OT CBbP3aHK nLA He ca obe3neyeHu.
25. bBbe3Hanu4yHu caenku

Mpe3 Tekywma otyeTeH nepuos [pynata He e OCbLWECTBABANO CAENKU, MNPU KOUTO
3annallaHeTo [a e U3BBbPLLEHO Ypes NpuUxBaLLaHe 1 Aa He e OTPa3eHOo B OTYeTa 3a MapuvHuTe
noToum.

26. YCNOBHW aKTUBMU U YC/IOBHU NACUBU

prnaTa nputexXasa caeagHnTe yCaoBHU aKTUBU U NMAaCUBU

2024 2023
XUN.NB XWUN.NB
YcnosHU AKTUBU
HomunHan no ueampaHn B3emaHusa 6114 6114
MNpepoctaBeHn  OUHAHCOBM  aKTMBM 3@  0bOpaTHO 2 545 2 545

M3KynyBaHe No A0roBopu 3a peno
YcnoBHU nacuBm

MonyyeHn PpuHaHCOBM aKTUBM, Noasexkallm Ha obpaTHO 2 545 2 545
M3KynyBaHe No A0roBopu 3a peno

27. Kateropun $UHAHCOBM aKTUBU U NACUBU

banaHcoBUTE CTOMHOCTU Ha d)MHaHCOBMTe adKTUBMU U NMaCnUBU Ha prnaTa mMmoraTt ga 6'b,£I|aT
npeagcrtaBeHn B cneaHUTE KaTeropnn:

®UHaAHCOBM aKTUBU 2024 2023
XWUN.NB. XWUN.NB.
TbproBCcKkM 1 Apyrn B3emaHma 24 235 24 575
®PrnHaAHCOBU NHCTPYMEHTH 6 005 7 584
Mapu 1 NapuyHu eKBUBANEHTU 506 75
32 201 32234
®duHaHCOBM NacuBm 2023 2021
XWUN.NB. XWUN.NB.
MNonyyeHu 3aemmn 32570 30671
3a4b/IKEHUA KbM CBbP3aHM AnLa 810 1

TbproBCKM U ApYyrn 3aab/XKEHUA 3355 3881
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36 667 34 553

BuxkTe MNoAacHeHne 4.47 3a uHGoOpMaLMa OTHOCHO CHETOBOAHATa NONINTMKA 3@ BCAKA KaTeropuma
b1HaHCOBM MHCTPYMeHTU. MeToanTe, M3NON3BaHM 3a OLLEHKA Ha CnpaBeaMBUTE CTOMHOCTM

Ha ¢MHAHCOBM aKTUBM W NACUBKM, OTYMUTAHM MO CrpaBeasiMBa CTOMHOCT, Ca OMWUCaHU B
nosacHeHue 28. OnucaHue Ha NOJAUTUKATA U LEeAUTe 3a ynpaBJieHMe Ha pucka Ha lpynaTta
OTHOCHO PUHAHCOBUTE MHCTPYMEHTM € NpeacTaBeHo B MNosAcHeHWe 27.

28. PuckoBe, CBbp3aHU C PUHAHCOBUTE UHCTPYMEHTHU
Lenu n nonntnka Ha pbKOBOACTBOTO MO OTHOLLEHUE YyNpaB/ieHUE HA PUCKa

lpynata e u3noXeHa Ha pas3/IMYHU BMAOBE PUCKOBE MO OTHOWEHME Ha (MHaAHCOBUTE CU
WMHCTPYMeHTU. 3a noseyve MHPopMaLMAa OTHOCHO GUHAHCOBUTE AaKTUBM M MACUBK NO KATETOPUM
Ha pynaTta BuKTe MoAacHeHMe 26. Han-3HaunmmnTe GpUHAHCOBM PUCKOBE, HA KOUTO € U3/0XKeHa
lpynaTta ca nasapeH pUCK, KpeauTeH PUCK N TINKBUAEH PUCK.

YnpasneHneTo Ha pucka Ha pynaTa ce OCbLLECTBABA OT LEeHTpPasHaTa afMUHUCTPALMA Ha B
CbTpyAHUYecTBO cbC CbBeTa Ha aupekTopuTe. MNpuopuTeT Ha PHKOBOACTBOTO € A3 OCUTYpU
KPAaTKOCPOYHUTE U CPEAHO CPOYHM MAPUYHM MOTOLM, KATO HamMaaW M3naraHeTo CU Ha
¢drHaHCOBM Nasapu.

I'pynaTa Heé Ceé 3aHMMaBa aKTUBHO C TbpPryBaHETO Ha d)VIHaHCOBVI dKTUBU 3a CNEKYyNaTUBHU
uenn, HUTo NbK n3gasa onuunn.

Hal-cbliecTBeHUTe PUHAHCOBU PUCKOBE, HAa KOWUTO € M3/0XKeHo lpynaTta, ca OnucaHu no-
fony.

28.1. JlnxseH puck

JINXBEHMAT PUCK € PUCKBT, NPU KOWUTO CTOMHOCTTA Ha (UHAHCOBUTE MHCTPYMEHTU e ce
NPOMeHA BCNeACTBME HA MPOMEHWN HA MAa3apHUTE IMXBEHWN NPOLEHTU UAN IMXBEHUTE PAa3xoam
N NPUXOAMN HA MHCTPYMEHTUTE C MPOMEH/IMBA IMXBA MOTaT Aa ce NPOMEHAT NOpaan NPOMEHM
B M36paHunA 3a 6a3a NpPoLEeHT.

MonutukaTta Ha [pynaTta e HacovYeHa KbM MUHUMMU3UPAHE HA INXBEHUA PUCK NPU AbATOCPOYHO
¢umHaHcmpaHe. Kbm 31 mapTt 2024 r. n 31 gekemspun 2023 r. YacT oT [pyKecTBaTta oT Ipynata
Ca U3N0XEHN Ha CbLLECTBEH PUCK OT MPOMAHA HA Na3apHUTE NNXBEHM MPOLEHTU, Tbil KaTo
lpynata ce ¢uMHaAHCMpPaA YaCTUYHO OT MosyvyeHU BGAHKOBM 3aeMW, KOMUTO Ca OTMyCHATU Mpwu
NAaBaly IMXBEHN NPOLLEHTU, @ NPEAOCTAaBEHUTE 3aeMU Ca OTNYCHATU NPU GUKCUPAHU IUXBM.
EBeHTyanHoTO yBenmyeHune Ha BINJ1 unum PINKKK, KoiTo ce onpeaensa Ha 6a3a Ha meToauMKaTa
Ha 6aHKaTa MO KpeauTUTe HA KOPMOpPaTMBHWUTE KAMeHTH, Bu goBeno A0 yBeAnyeHue Ha
NMXBWUTE, KouTo pynata Ab/XKM NO YacT OT NOAyvyeHUTe NPUBNEYEHU CpeacTBa U Aa b6bae
N3N0XKEeHa Ha pPUCK. PbKoBOACTBOTO Ha pynata He oyakBa B 6/1M3K0O 6baelle 3HAUNTENHO
yBe/NIMYEHME Ha MNABALMTE KOMMOHEHTU Ha /INXBEHWUTE NPOLEHTM MO NoayYyeHuTe 6aHKOBM
3aemmu.

MNpepcTaBeHnTe No-40ny TabaMuy NOKa3BaT YyBCTBUTENHOCTTA HAa HETHMA GMHAHCOB pe3ynTaT
cnep, AaHbUM U Ha cOBCTBEHMA KanUTan KbM BEpOATHA NMPOMAHA Ha JINXBEHUTE NPOLLEHTU MO
3aemuTe C NnaBaLl, AMXBEH NpoueHT, 6asnpaH Ha nsmeHeHune ot 1%. Bcuukn gpyrvu napameTtpu
Ca NpUeTn 3a KOHCTAHTHM.
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HeTteH ¢uHaHCcOB pesyaTar CobcTBEH KanuTan
ysBennyeHue HamaneHue ysBennyeHue HamaneHue
Ha Ha Ha Ha
NIMXBeHUA NINXBEHUA NMXBeHunA NNXBEHUA
nNpPoueHT npoueHT NpPoUEeHT NpoueHT
c1% c1% c1% c1%
31 mapt 2024 .
baHKoOBM 3aemu 197 247 3691 3741
31 pekemBpu 2023 r.
BaHKOBM 3aemu 140 190 3469 3519
28.2. AHann3 Ha KpeauTHUA PUCK

M3naraHeTo Ha lpynaTa Ha KpeauTeH PUCK e OrpaHuYyeHo A0 pasmepa Ha HanaHcoBaTa
CTOMHOCT Ha PUHAHCOBUTE aKTUBMW, NPU3HATU B KPasA Ha OTYETHMA Nepmuos, KaKTo € NOCOYEHO
no-gony:

2023 2022
XWUN.NB. XWUN.NB.
Fpynu puHaHcOBM akKTUBMU — banaHCcOBMU
CTOHOCTU:
TbproBCKkM 1 Apyrn B3emMaHmA 24 541 25393
B3emaHuA oT cBbp3aHM anua - -
DUHAHCOBU NHCTPYMEHTH 7584 4205
Mapu 1 NapuyHN eKBUBANEHTU 76 464
32201 30 062

KpeauTHUAT PUCK OTHOCHO Mapu M NapUYHM EKBMBAJIEHTU Ce CYMTA 3a HECHLLECTBEH, Tbi KaTo
KOHTpareHTUTe ca 6aHKM ¢ pobpa penyTaumMa M BMCOKA BbHLIHA OLEHKA HA KpeawuTHMA
PEUTUHT.

3a TbproBCckM M aApyrn B3emaHua [pynata M3non3sBa ONpocTeH NoAxos Mpu OTYMTAHETO Ha
TbProBCKMTE U APYrM B3eMaHWA, KaKTO M Ha aKTMBMTE MO [0roBop W npu3HaBa 3aryba ot
obe3LeHKa KaTo o4akBaHM KpeauTHU 3arybu 3a uenva cpok. Te npeactaBnaBaT OYaKBaHUAT
HeJOoCTUr B [AOroBOPHWUTE MNAapWUYHWM NOTOUM, KATo ce uma npeasus Bb3MOXKHOCTTA 3a
HEeU3Nb/IHEHNE BbB BCEKM MOMEHT OT CPOKA Ha PUHAHCOBUA MHCTPYMeEHT. [pynaTta M3non3sa
CBOA HaTpynaH OMNWUT, BbHLIHM MNOKasaTeNn M MHOOPMAUMA B AbBArOCPOYEH NANAH, 33 A3
N34YMCNIM OYAKBAHUTE KpeauTHM 3aryou.

B pe3ynTaT Ha ToBa, KoraTto FpynaTa NpeLeHn, Ye 3a KPaTKOCPOUHUTE B3EMAHMUSA, Bb3HUKHAM
WM NPeaoroBOPEHM B PaMKMTE Ha eAHa KaneHZapHaTa rogvHa MMa Haluyme Ha HUCBK
KpeaMTEH PUCK, KOMTO e HUCBK Te ce obe3ueHnasaT ¢ 1%.

KpaTKOCpOYHUTE B3eMaHUA OT CBbP3aHM /iMUa, 3@ KOMTO [pynaTa ycTaHOBM Ha/iMuMe Ha
KpeauTeH pUCK ce obesueHABaT ¢ 2%, Nopaau HaMYMETO Ha CBBbP3aHOCT MexKay [pyKecTBaTa
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OT rpynarta u TexHute aebutopu u ¢aKkrta, 4e MMaT 3HaYMTe/IHA 3aBUCUMOCT €4HO OT APYro U
Ma/IKO MO — BUCOK KPeANTEH PUCK.

C 5% obe3sueHKa lpynaTa 0be3ueHABa BCUYKM ABATOCPOYHU B3EMAHUA UAN TaKMBA HA KOUTO
MM € U3TeK/a AaBHOCTTa UM He ca BUAKM noraceHn B CPoK. MpuyMHaTa 3a TOBa € 3HAUYUTE/THO
NO — BUCOKUA KPeAUTEH PUCK U 3aHMKEHUTE O4YaKBaHUA 33 BXOAAWMTE NAapUYHKU NOTOLM OT
Te3M KOHTareHTu.

KbM pgatata Ha M3roTBsHe Ha TeKywma OUMHAHCOB OTYET PLKOBOACTBOTO Ha [pynarta e
YCTAHOBW/IO, Y€ HAMA Ha/lMuMe Ha KpeauTeH PUCK OT cbbupaHe Ha 6baelwmTe napuyHn
NoTOLM OT NoracABaHe Ha B3eMaHMATa My, B pe3y/1TaT Ha KOETO Te He ca 0b6e3LeHEeHM.

CTpyKTypaTa Ha ¢MHAHCOBUTE aKTMBM NO $a3m M OTHOCMMATa KbM TAX obe3LeHKa MoxKe Aa
6bae NpeacTaBeHa KaKTo c/iesBa:

daszal ®aza 2
B3semaHuna no 16 769 -
A0roBOpU 3a Lecusa
B3emaHunA OT KAMEHTH 2 600 -
no NoKynka Ha ®A
B3emaHua no peno 2613
cAenku
ABaHcu 1523
3aemun n apyrm 414
OuaKBaHU KpeauTHU - -
3aryoum

34732 -

Ob6esneyeHns no peno caenkuTe npeacraBnAasat akunnTe, KOUTO Ca 06eKT Ha peno caenkarta.
CnpaBep,nMBaTa CTOMHOCT Ha akununte HaaBuwaBa 3HAYUTENTHO 6anaHcoBaTa CTOMHOCT Ha
B3eMaHeTo u [pynaTa He e HaYNCAUAO OYAKBAHU KpeauTHU 3aFY6VI BbB BPb3Ka C TAX, TbI KaTo
CTOMHOCTTa Ha obe3nevyeHneTo HaAaBULLlaBa CTOMHOCTTa Ha B3eMaHeTo.

28.3. AHanus Ha NMKBUAHUA PUCK

JIMKBUOHWAT PUCK NpPeacTaBaAABa PUCKDBT pynaTa Aa He MOXKe Aa Noracu CBOUTE 3a4b/IXKEHUA.
Lpy»xecTBata OT rpynaTta nocpeLwaT HyXAuTe CM OT JIMKBUOHWU CPeaCcTBa, KaTO BHMMATEJHO
cnepAT NNAWAHUATA NO NOracMTeNIHUTE NAAHOBE HA AbATOCPOUYHUTE GUHAHCOBM 3a4b/IKEHMA,
KaKTO U BXOAALWMTE M U3XOAALWM NAPUYHU MOTOUM, Bb3HUKBALWM B X043 Ha OonepaTMBHATA
AENHOCT. HyXauTe OT NUMKBUMAHW CpeacTBa Cce cnepAt 3a pas/IMYHU BPeMEeBM Nepuogu -
€Xe[IHEBHO M eXXeceaMMyHO, KakTo M Ha b6asata Ha 30-AHeBHW NporHosn. Hyxaute ot
JMKBUAHW CpeacTBa B AbArocpoveH nnaH - 3a nepmoam ot 180 mn 360 gHuU, ce onpegenar
meceyHo. HyxXauTe OoT NapuyHuM CpeacTBa Ce CPaBHABAT CbC 3aeMMUTE HA Pa3nooXKeHue, 3a 4a
6bAaT YCTAHOBEHM M3NMWbBUM MAU aeduumtu. To3n aHanu3 onpeaena [anv 3aemumte Ha
Pa3nNosioXKeHMe e ca 4OCTaTbyHM, 33 A3 NOKPUAT HyKAMTe Ha [pynaTta 3a nepuosa.

pynata AbpXu napu B pasnnawatesHn CMETKW, 33 Aa Nocpella NMKBUAHUTE CU HYXKAM 3a
nepvoan no 30 agHn. CpeacTtBa 33 ABATOCPOYHUTE JIMKBUAHU HYXKAW Ce OCUrypasaTt 4pes
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3daeéMMU B CbOTBETHUNA pPa3mep n npop,a>K6a Ha Ob/ITOCPOYHHU d)VIHaHCOBVI dKTUBMU.
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Kbm 30 mapT 2024 r. nagexuTe Ha 0roBOPHUTE 3a4b/XKeHUsA Ha pynaTa (cbabpKalim
NIMXBEHU NNALLAHMA, KbAETO € NPUNOXKMMO) ca 0606LLeHN, KaKTO cneaBa:

TeKywu HeTtekywm
31 mapt 2024 . Jo6 Mexpy6 Orlpo5 Hap 5
meceua nl2 rogvHvu roguHu
meceua
XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
558 376 8 686 14 739
Ob6urauMoHeH 3aem
baHKoBW 3aemu - -- - -
TbproBCKM U APYr1 3a4b/XKEHNA 396 1165 - -
3a4bAKEHUA KbM CBBP3AHM INLLA - 9736 - -
Opyru 3aemum - 8543 - -
O6uwo 954 11 277 8686 14739

B npeaxoaHua oTyeTeH nepuvog NagexuTe Ha AOroBOpHWUTE 3aAb/iKeHusa Ha [pynata ca
06006LeHn, KaKTo cneaBa:

TeKywun Hetekywm
31 pekemBpu 2023 r. AJo6 Mexpy6 Orlpo5 Hapg 5
meceua nl2 roagvHu roguHu
meceua
XWUN.NB. XUN.NB. XWUN.NB. XUN.NB.
ObaunraumoHeH 3aem 558 376 8 686 14 739
BaHKOBM 3aemu 39 114 1508 1411
TbpProBCKM 1 APYrn 3a4baXKeHUA 396 4198 - -
Apyrn 3aemu - - - -
O6wo 993 14 424 10 194 16 150

CTOVIHOCTVITG, onosecteHn B TO3U aHA/IM3 Ha Nadexute Ha 3aAb/IXKEHUATA, NpeacTtaBnABaTt
HEAUCKOHTUPAHUTE NApPUYHKU NOTOUM NO AO0roBopute, BKAKYUTENIHO Ab/IXKUMU NTUXBEHU
naawaHnAa no O6J'IMF8LI,VIFI, KOUTO MOrat Aa Ce pa3sinyaBat OT 6anaHCcoOBUTE CTOMHOCTM Ha
3a4b/IKEHNATA KbM OTYHETHATA AaTa.

®UHAHCOBUTE aKTUBU KaTO cpeAacTBeo 3a ynpas/sieHUe Ha IMKBUAHUA PUCK

Mpw ouEeHABAHETO U YNPaBAEHMETO HA INKBUAHUA PUCK [pynaTa oT4MTa OYAKBAHUTE NMaPUYHM
noToun OT PUHAHCOBU WMHCTPYMEHTW, MO-CNEUMANHO HANIMYHUTE NAPUYHU CpPeacTBa W
TbProBCKM B3eMaHuA. HannyHuTe napuyHM pecypcu M TbProBCKM B3EMAHMA HE HAABWULLIABAT
3HAUYUTENTHO TEKYLLMTE HYXKAMN OT U3XOAALL NAapUYEH MOTOK.



CeneHa Xonaunr ALl 44
KoHconnanpaH prHaHCOB OTHET
31 mapTt 2024 r.

29. OueHABaHe No cnpaBea/iMBa CTOMHOCT
OueHABaHe No cnpases/nBa CTOMHOCT Ha GUHAHCOBU aKTUBU

®duUHAHCOBUTE aKTMBM WM MNacMBM, OTYMTAHM MO CNpaBeasMBa CTOMHOCT B OT4YyeTa 3a
$GMHAHCOBOTO CbCTOAHME, Ca T[PyNUPaHM B TPM HMBA CbobOpas3sHO WMepapxuaTa Ha
cnpaBeasiMBaTa CTOMHOCT. Ta3u liepapxua ce onpeaens Bb3 OCHOBA Ha 3HAYMMOCTTa Ha
BXxoAAwarta MHGopmaums, M3nosi3BaHa Npu onpeaensaHeTo Ha cnpaBeasiMBaTa CTOMHOCT Ha
$MHAHCOBUTE aKTUBM M NAaCUBM, KaKTO clenBa:

J Huso 1 - BxogAawuTe AaHHM Ha HMBO 1 ca KOTUpaHUTe (HEKOPUTrMpaHW) LEHW Ha
WHCTPYMEHTU HA aKTUBHUTE Na3apu 3a UAEHTUYHU GMHAHCOBU UHCTPYMEHTY;

. HuBo 2 - BXOAAWMTE AaHHU Ha HUBO 2 Ca BXOAALWM AAHHW 33 AafeH aKTUB WM NacuB,
Pa3NINYHM OT KOTUPAHUTE LEHW, BKIHOYEHM B HUBO 1, KOUTO NPAKO AN KOCBEHO Ca AOCTbMHU
3a HabnwaeHue.;

. Hueo 3 - BXxoAAwWMTE AaHHM Ha HMBO 3 ca HeHabslaaeMu BXoAAWM AAHHM 33 AafeH
aKTMB MK MacuB. Ta3u KaTeropus BKAOYBA BCUYKU MHCTPYMEHTU, MPU KOMTO TEXHMKATa 3a
OLeHsiBaHe He BKOYBA HabnogaeMun BXogAWM AAaHHU U HeHabaogaemuTe BXOAALLM AaHHU
MMaT 3HauuTeneH edpeKT BbpXy OLeHKaTa Ha WHCTpymeHTa. HMBOTO B MepapxuaTa Ha
CnpaBeA/iuBUTE CTOMHOCTM, B PaMKUTE Ha KOATO Ce KaTeropusmpa OLEHABaHeTO Ha
cnpaBea/siMBaTa CTOMHOCT B LANOCTHUA My 06XBaT, ce onpenena Bb3 OCHOBA Ha Hal-HUCKUA
eNleMeHT OT HMBOTO, KOMTO e OT 3HayeHue 3a OLEHABAHETO Ha CnpaBea/siMBaTa CTOMHOCT B
LUANOCTHMA My 06xBaT. 3a Ta3u Len 3HaYeHWEeTO Ha JaAeH efleMeHT Ce OueHABa KaTto ce
CbMNOCTaBA C OLEHABAHETO Ha cnpaBeaanBaTa CTOMHOCT B LUANOCTHUA My 06XBarT.

AKO npu OUEeHsABAaHETO Ha cnpaBegnMBaTa CTOMHOCT 6bAaT M3MNoN3BaHW Habawagaemu
€N1eMEeHTUN, KOUTO Ce HYMKAAAT OT 3HAYUTE/IHO KOpUrMpaHe, OCHOBAHO Ha HeHabalogaemmu
e/leMeHTU, TakoBa MpPU3HaBaHe e OT HMBO 3. 3a OLEeHABAHETO HAa 3HAaYyeHMeTO Ha JajeH
e/leMeHT 3a OLEeHABaHETO Ha cnpaBeginBaTa CTOMHOCT B LAOCTHMA My 06xBaT e HeobxoamMmo
Aa 6bvaaT B3eTU nNpeasug, cneundmyHuTe 3a 4aZeH aKTMB UK NacuB GpaKTopu.

CnepHata Tabnuvua npeacTaBsa HMBATA B MepapxmaTa Ha GMHAHCOBM akTMBM Kbm 31mapT 2024
r.n 31 gekemspu 2023 r., OUEHABAHM NEPUOANYHO NO CNpaBeainBa CTOMHOCT:

Huso 1 Huso 2 Huso 3 o6wo

‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.
31 mapt 2024 .
ObArocpoyHn GpMHaHCOBU aKTUBM 3528 - 1 3528
KpaTkocpouHu $pmnHaHCOBM 6005 i i 6005
AKTUBMU
MHBECTULMOHHM UMOTH - - - -
31 pekemBpu 2023 r.
ObArocpoyHm GprUHaHCOBU aKTUBMU 3336 - 1 3337
KpaTKkocpoyHu PpunHaHCOBM 2584 i i 7584
aKTUBMU
MHBECTMLMNOHHN NMOTH - 4350 - 4 350

KpaTKkocpoyHu puHaHcoBM akTnem (Hueo 1)



CeneHa Xonaunr ALl 45
KoHconnanpaH prHaHCOB OTHET
31 mapTt 2024 r.

CnpaBeA/iMBaTa CTOMHOCT Ha KPATKOCPOYHUTE dMHaAHCOBK akTMBM (HuBo 1) e onpegeneHa Ha
6asa nocnegHa 6opcoBa LeHa Ha Tbpryemute GUMHAHCOBM MHCTPYMEHTM Ha bBbarapcka
doHpoBa 6opca Al cboTBeTHO Kbm 31.03.2024 1.1 31.12.2023 r.

3ems (Huso 2)

CnpaBea/ivBaTa CTOMHOCT Ha ¢MHaHCOBUTE aKTMBKM (HMBO 2) ce onpeaens, ypes OLEHKa Ha
HE3aBUCUM /IMLEH3UPaAH OUEHWUTEN, W3NO0/JI3BallKM BbTPEWHA W BbHIWHA MHbOpMaums,
MHPOPMaLMA OTHOCHO NMOCNEAHW MasapHM LEHW 3a Masapa Ha CbOTBETHMA aKTUB U APYru.
JINUEH3MPAHUAT OLEHUTEN NPU U3FOTBAHE HA OLEHKUTE M3M0/13Ba METOAa Ha CPaBHUTENHUTE
npoaax6bu, MeToaa Ha BelHaTa CTOMHOCT, OCTaTbYyHMA MeTod, MeToaa Ha 6bp3aTa npogarkba
M MeToda Ha npuxoaute. B 3aBMCMMOCT OT CbCTOAHMETO WM MECTOMOJIOXKEHMETO Ha
WMHBECTULMOHHUTE MMOTU NIMLEH3UPAHUAT oueHUTen u3bupa Hali gobpata KOMBUHaUMA OT
onucaHMTe No — rope MeToAM, Taka, Ye [Aa ce onpefenu Halh — peanHata cnpaBea/ivBa
CTOMHOCT Ha BCEKM OT TAX. HayanHOTO cango Ha HedUHAHCOBMTE aKTUBM Ha HMBO 2 MOXKe Aa
6bAe paBHEHO C KPaMHOTO MM Cango KbM OTYETHATa A4aTa, KakTo c/leaBa:

XWUN.NB.
Canpgo kbm 01 aHyapu 2023 r. 4350
MpopaaeHn akTMBM -
Meyanbu nam 3arybu, npmsHaTK B NnevyanbaTa unm 3arybara:

MpomsaAHa B cnpaBea/iMBaTa CTOMHOCT Ha MHBECTULMOHHUTE UMOTH -
Canpo kbm 31 aekemspu 2023 r. 4 350
Canpo kbm 31 pekemspu 2023 r. -

30. Monutukn v npoueaypu 3a yrnpasaeHUe Ha KanuTtana
LlenuTte Ha [pynaTa BbB Bpb3Ka C ynNpasaeHWe Ha KanuTana ca:

. Aa ocurypu cnocobHoctTa Ha Fpynata Aa NPOAbL/XKM A3 CblLECTBYBa KaTo AeNCTBalLO
npeanpuaTue; n

. [a OCUTYpU afeKBaTHA PeHTabMUNHOCT 3a COBCTBEHUUMUTE, KaTo onpedens LeHaTa Ha
NPOAYKTUTE M YCNYTUTE CU B CbOTBETCTBME C HUBOTO Ha PUCKaA.

lpynaTa HabntogaBa KanuTana Ha 6a3aTa Ha KoedUUMEHT Ha 3a4/TbKHANOCT, NpeAcTaBAsABaLLY,
CbOTHOLLEHMETO Ha HETEH AbAT KbM 00WMs KanuTan.

KanuTtansbT 3a npeacTtaBeHUTe OTYETHM Nepuoam MoxXe Aa 6bae aHann3npaH, KakTo cieaBa:

2024 2023

XWUA. NB. XWUA. NB.

CobcTBeH Kanutan 3658 3494
Kanutan 3658 3494

duHaHCOBM NacnBMU 36 834 34 650



- Mapu 1 NapUYHN eKBUBANEHTU (76) (464)
HeteH gvar 36 758 34 186
O6uw,0 Kanutan (Kanutan + HeTeH AbAr) 40 416 37 680

KoeduumeHT Ha 3agnbxKHANOCT (HeTeH gbar/o6wo

91% 91%
KanuTan)
KoeduumeHTta e naeHtuyeH 3a 2024r n kbom 31 aekemspu 2023 r.
31. MU3AaBneHMe BbB Bpb3Ka C rN106aNHUTe NpoOMeHU B KAMmara

NocnegHnTe HayyHWU AaHHM NOKasBaT 6e3l'lpeLI,eAEHTHM M3MEHEHMA Ha CBETOBHMAT Kammat. CbriacHo
nocnegHuTe Aoknaau Ha MexaynpaButencTBeHNA KOMUTET Ha EC no uv3meHeHMA Ha KaAumaTa, ce
Ha6I'II-O,CI,aBaT M3IMEHEHNA /B HAKOWU Caydaun H806paTMMVI/ B peXXnmMa Ha BanexunTte, BETPOBETE N OKEAHCKUTE
TEYEHUA B PE3YNTAT HaA rnobanHoTo 3atonnsHe. 1o OTHOLWeEHMEe Ha 6op6aTa C KAMMATUYHUTE uameHeHmsa EC
npmnema 3aKoOHOBa 6asa ¢ AbATOCPOYHa BU3NA 3a HEYTPasZieH NO OTHOWEHWE Ha KAMMaTa Ao 2050 rog,,
HamanABanKku APaCTU4YHO CBOUTE EMUCUN HA NAPHUKOBU rasoBe N HAYNHU 3a KOMMNEHCUPAHE Ha OCTaBaWuTe
N HensbexHU eMucumn. I'Ipexo,a,bT KbM HEYTPA/IHOCT NO OTHOWEHWE Ha KAMMaTa We Cb3hane 3Ha4YUTeHU
BBb3MOXKHOCTU 3a:

MKOHOMMUYECKN pacTex
nasapw

cb3zaBaHe Ha paboTHM mecTa
TEXHO/IOTMYHO pa3BUTHE

EBpoOnencKMAT 3aKOHOZATENEH aKT 33 KMMaTa NpeBpblUa NOCTUrAaHeTo Ha uenta Ha EC 3a HamansasaHe Ha
BpegHuTe emmncum ¢ 55% no 2030 B 3aKOHOBO 334 b/IKEHME M 33 MOCTUIAHE Ha KAMMATUYHO HeyTpaneH EC.

3a Hama/IeHMEeTO Ha NAPHUKOBUTE EMUCUN € MPUET NaKeT OT MEPKU BKAOYBALLM:
EHepruiiHa epekTnBHOCT

EHeprusa ot Bb306HOBAEMWN U3TOYHULMU

EHepruiiHo aaHbYHO obnaraHe

Cucrtema Ha EC 3a Tbprosua c emmcum

NHpacTpyKTypa 3a aNTepHaTUBHU ropuBa

CraHaapTu 3a emucmumnte Ha CO2 OT IeKM M NEKOTOBAPHM aBTOMOOUAM U T.H.

MNoBeyeTo MHAOYCTPUK Ca 6uan nnu BEPOATHO Ca 3acCerHatm OT USMEHEHUNETO HA KAMMATAa U YCUIUATA 3a
ynpasieHne Ha HerosoTo Bb3LI,EI7'ICTBMe. CnepoBaTenHo Bbnpocunte, CBbpP3aHKN C KAMMATA, MOrat [Aa
noBAMAAT Ha obxBaTta Ha noTeHUuuManaHnTe 6bp,eu.|,M MKOHOMUYECKN CUEHAPUMN MU HaA OUEHKATa Ha
KpeautopuTe 3a 3HAYUTENIHO YBeNNYeHUe Ha KpeaAWTHUA PUCK. Bb3rnegmuTte Ha yyacTHUUMTE B nasapa 3a
NOTEHLMANHO 3aKOHO4ATE/ICTBO, CBBP3AHO C KIMMATa, MOraT Aa NoBJUAAT Ha CnpaBeasinBaTta CTOMHOCT Ha
AdKTUBU NN NaCnBU.

3a HacToAWMAT oTyeTeH nepunog CeneHa XonauHr ALl He € U3/NI0XKEH Ha KIMMATUYeH pUCK. Ha pUcK cBbp3aH
C NPOMEHUTE B KIMMATa He e U3N0XKEH BU3HEC CEKTOPA, B KOMTO APYKECTBOTO pa3BMBa AEMNHOCTTA CU.



3a TeKywaTta pUHaAHCOBA roAmMHa, NPOMEHUTE B KAMMATUYHaTa 06CTaHOBKA He Ca OKasanu BAWAHUE BbpPXy
dUHAHCOBUTE OTYETHU M IEMHOCTTA Ha APYMKECTBOTO.

32. U3aBneHue BbB Bpb3Ka C KpeaUTHU 3arybu B pe3ynTaT Ha NOBULLEHU IMXBEHU HUBA

MasapHUTE INXBEHU NPOLLEHTU Ce MOBULLIABAT B OTTOBOP Ha M3MEHALLMUTE Ce NepCcrnekTUBM 3a UHbNaUMA U
napuyHa NoOAUTMKA. Tbil KaTo pedepeHTHUTE IMXBEHU MPOLEHTM Ce NOKayBaT, pa3xoauTe Ha HaHKWUTe 3a
dMHaHCUpaHe HapacTBaT M TOBaA e A0BeAe A0 NO-BUCOKM NIMXBEHM MPOLLEHTU No BaHKoBUTE KpeauTu. MNo-
cneuuanHo, no-cfabusaT pacTe)k, M HapacTBalLMAT LEHOBM HATUCK buxa moram pa aosepat go no-
HaTaTbLIHO B/IOLWABaHe Ha YC/I0BUATA 33 PUHAHCMpPaHe 3a KpeaguTonosyyaTenute. CbleBpeMEHHO 3aTAraHe
Ha ycnoBuATa 3a dUHaHCUMpaHe 61 Morno Aa Hamanu Bb3MOXKHOCTUTE 3a KpeauTupaHe Ha busHeca.

3a dMHaHCOBATa roANHA APYKECTBOTO € BUN0 U3N0KEHO HA KpeanuTeH puck. [leMHocTta My e puHaHCcupaHa
M C NPUBNEYEHM KanuTanu /3aemu/. MapuyHuTe CpeacTBa ca BAOXKEHM B BaHKM CbC CTabUAHA IMKBUAHOCT.

33. CbbuTnA cnep Kpaa Ha OTYETHUA Nnepuoa
He ca Bb3HWKHaNW KOPUIMpaLM CbOUTUA WMAM 3HAUYUTENHW HEKOpUrMpawm cbbutma mexkay Aatata Ha

d)VIHaHCOBVIFI OTYET U AaTaTa Ha U3SFTOTBAHETO MY C U3K/IKOYEHUNE Ha ONMUCaHUTE NO-401Y.

He ca Hanuue 3Ha4YnMmm cbouTUA cnepn Aatata Ha OTYETa 34 d)VIHaHCOBOTO CbCTOAHNE, KOUTO O3 U3SUCKBAT
onoBecTtABaHe U1 KOpeKUMA Ha d)MHaHCOBMﬂ OTHET.





