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MoscHeHMA KbM MHAUBUAYANHUA PUHAHCOB OTYeT
1. MHdopmauuna 3a ApyKecTBOTO

"Cenena Xonguur" AL (OpyxecTBOTO uAM XONAUHIBT) € aKUMOHEPHO [PYrKecTBo,
peructpupaHo B Penybnuka Bvarapua no ¢upmeHo aeno 142 ot 1994 r. Ha Codpuinckm
rPagCKM Cba, CbC ceganuuie M agpec Ha ynpasnaeHue B rp. Codua; PalioH p-H Butouwa;
KeapTtan Maenoso; yn. Kynenute 3; ET. 1; An. odpuc 6.

[elHocTTa Ha [pyXKecTBOTO He e 06Bbp3aHa CbC CPOK UM APYrO NPEKPATUTENHO YC/OBME.
OcHoBHaTa geWHocT Ha ,CeneHa XonauHr” Al ce cbcToM B MHBeCTUUMWM B Bbarapua wm
yyKOMHA B TbPrOBCKU APYXKECTBa, MPOMULUAEHM WU CENICKOCTOMAHCKM KOMMIEKCH,
M3BbpwBaHe Ha cobcTBeHa NPOM3BOACTBEHA W TbProBCKAa [AENHOCT, ynpas/ieHWe Ha
TbProBCKM ApYyKecTBa, npuaobuBaHe, ynpaBneHue, oueHKa M npoaarkba Ha y4actma B
OBbArapCKM U YyKOECTPAHHM ApyrKecTBa, NpuaobueaHe, ynpaBaeHne wu npogarkba Ha
obauraymmn, npnaobusaHe, oueHKa M nNpoaarkba Ha NaTeHTH, OTCTbNBAHE Ha JINLEH3MK 3a
M3MON3BaHE HA NATEHTU HA APYXKECTBA, B KOUTO XONAMHIOBOTO APYKECTBO Y4aCTBa.

Kbm gaTtata Ha HacToAawmA MexXanHeH GUHAHCOB OoTYeT KanuTanbT Ha "CeneHa Xonauur" ALl
e B pa3mep Ha 907 840,00 neBa, pa3snpeaeneH B 907 840 6posi noMmeHHU Be3HannyHU
aKumm C HOMWHanN
1 (eauH) nes.

AKumnuTe Ha [lpy»KecTBoTo ca 0O6UKHOBEHU BEe3HANNYHM NOMMEHHM aKLMK C NPABO Ha riac u
He ca perucTpmMpanun Ha bbarapcka poHaoBa 6opca.

[py*KecTBOTO e C eAHOCTeNeHHa cUCTeMa Ha ynpasieHue cbCc CbBeT Ha AMpeKTopuTe
CbCTOALL, Ce OT TPMMa Y/IeHOBE C MaHAaT OT 5 rogmHu

Kbm 30.06.2024 r. CbBeTa Ha AMPEKTOPUTE HA APYKECTBOTO € B C1egHUA CbCTaB:

e [anuHa Aumutposa leopruesa — N3nbaHUTENIEH ANPEKTOP
e EneHaleopruesa bpbHyeBa
e  MapTtuH /llobomupos Mutes

CbBETHT Ha ANPEKTOPUTE HE € YMbIHOMOLLMA NPOKYPUCT UAU APYT TbPrOBCKM YNpaBuUTe.

“Cenena Xonauur” Al ce npeacTtasnsasa ot M3nbaHutenHusa ampekTtop NannHa AnmuTposa
leopruesa.

AKUMOHepU, NpuTexaBawm Hag 5 % oT KanuTtana Ha Adpyxectsoto kKbM 30 toHn 2024 r., ca:
Tpu Ec MuBecT A, 31,83 %

XonauHr Ceeta Codpua Al- 30,84%

Clearstream Banking Luxemburg Clients- 9,28%

HAO® KoHkopa PoHa-7 Cayt-minct lOpbn 8,21 %

KoHKopa ®oHa-8 AntepHaTnuseH PoHg 5,76 %

MNosAcHeHMATa KbM MHAMBUAYANHUA PUHAHCOB OTYET NpeAcTaBAABaAT HEpPa3de/Ha YacT OT Hero
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2. OnucaHue Ha nMPUIO0XKNMaTa cHeToBOAHA NOJINTUKA
ba3a 3a U3roreaHe Ha nHausunayaaHuma rogmuieH dlechos oTyeTr

NHANMBNAYANHUAT GUMHAHCOB OTYeT Ha [lpyKecTBOTO € CbCTaBeH B CbOTBETCTBME C
MexayHapoaHuTe cTaHAapTM 3a ¢uHaHcoBO oTymTaHe (MC®PO), KOMTO ce CbCTOAT OT:
CTaHAaApPTN 332 GUHAHCOBM OTYETU U OT TbAKYBAHMA Ha KomuTteTa 3a passacHeHuAa Ha MCOO
(KPMC®0), ogobpeHn ot CbeeTta no MexayHapoaHu cyeToBoAHW cTaHaaptn (CMCC), u
MeXayHapoaHUTE CYETOBOAHW CTAaHAAPTU M TbJKyBaHUATA Ha [1OCTOAHHWMA KOMMUTET 3a
pa3sacHasaHe (MKP), opobpeHn ot Komuteta no MexayHapoAHM CYETOBOAHW CTaHAAPTM
(KMCC), kouto edpeKkTMBHO ca B cnna Ha 1 aHyapm 2023 r., 1 KOMTO ca npuetn ot KomucuaTta
Ha EBponelickusa cbto3. MCPO, npuetn ot EC, e 06w,0npmMeToTo HAMMEHOBAHME HA pamKaTa C
0bwo npepHasHayeHne-cyeToBOoAHA 6a3a, eKBMBAZEHTHA Ha pamKaTa, BbBeAeHa C
aeduHuumAaTa cobrnacHo § 1, 1. 8 or [JonbaHuTenHute pasnopeabu Ha 3akoHa 3a
C4EeTOBOACTBOTO NOA HAMMEHOBAHMETO ,,MeayHapoAHN cieToBOAHM cTaHAapTn” (MCC).

NHAMBMAYaNHUAT GMHAHCOB OTYET € CbCTaBeH B Bb/rapCcku NeBa, KOeTo e GpyHKUMOHaAHaTa
BanyTa Ha [py»KecTBoTo. BCUMYKM CcymM ca npeacTaBeHUM B Xunaam nesa (xun. nB.)
(BKNKOUMTENHO CpaBHUTENHATA MHbOPMaLMa 3a 2023 T.), OCBEH aKO HE € MOCOYEHO APYro.

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a CbCTaBAHETO W [OCTOBEPHOTO MpeAcTaBAHE Ha
MHPOPMaLMATA B HACTOALLMA MHANBUAYANEH roanleH GUHAHCOB OTYeET.

To3un roanweH GMHAHCOB OTYET € MHAMBMAYANEH. [l py»KeCcTBOTO CbCTaBA M KOHCONMAUPAH
¢dmHaHCOB OTYeT B cboTBETCTBME C MexayHapogHuTe CTaHAAPTU 33 PUHAHCOBO OTYMTaHe
(MC®0), paspaboteHn u nybnukyBaHm oT CbBeTa MO MENKAYHAPOAHW CYETOBOAHMU
ctaHgapt1 (CMCC) n npuetn ot EBponeinckua cbio3 (EC), B KOMTO MHBECTULMUTE B AbLLEPHU
npeanpuATUA ca OTYETEHM M OonoBecTeHW B cboTBeTcTBME ¢ MCPO 10 ,KoHconmgmpanu
dunHaHcoBM oTHeTH”.

NHanBnayanHuAT GUHAHCOB OTYET e CbCTaBeH NpuM cha3BaHe Ha NPUHUMNAG Ha AencTBalo
npeanpuatTMe. PbKOBOACTBOTO Ha [lpy)KeCcTBOTO HanmpaBM aHaAuM3 UM MNpeueHKa Ha
cnocobHocTTa Ha [py)KecTBOTO [Aa MNPOABLANKW CBOATA AEWHOCT KaTo AeincTBawo
npeanpuatMe Ha 6a3a Ha HanuMyHata uHPopmauma 3a npeasuaMmoTto bObaewe w
PbKOBOACTBOTO O4YaKBa, 4Ye [pyKecTBOTO MMa A0CTaTbyHO (UHAHCOBM pecypcu, 3a Aa
NPOAbAXM onepaTMBHaTa cu AeMHOCT B 6AM3KO Obaelle M npoabaXKaBa Aa npunara
NPUHLUMNA 33 AeNCTBALLO NpeanpusaTUeE Npu U3roTBSHETO Ha PUHAHCOBMUS OTYET.

3. MpomeHu B cHeTOBOAHATA NOJIUTUKA

3a TeKyw,ata $MHAHCOBA roAMHA APYMKECTBOTO € NPMENo BCUYKM HOBU U/UAU PeBM3UPaHM
CTaHZAPTU U TbJIKYBaHUA, nsgageHun ot Cobeeta No MexayHapoaHM CYETOBOAHM CTaHOAPTH
(CMCC) u pecn. ot KomuTeTa 3a pasdacHeHMs Ha MCDO, KouTo ca 6uamM ymecTHM 3a HeroeaTa
AenHocrT.

MNosAcHeHMATa KbM MHAMBUAYANHUA PUHAHCOB OTYET NpeAcTaBAABaAT HEpPa3de/Ha YacT OT Hero
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OT Bb3NpUEeMaHeTo Ha Te3n CTaHAaAPTU U/UAN TbAKYBaHMA, B CMNA 33 FTOAULLHM Nepuoau
3ano4ysawy Ha 1 AHyapm 2023 r., He ca HaCTLNUAM NPOMEHM B CHETOBOAHATA MNOAUTUKA Ha
OPYKEeCTBOTO OCBEH HAKOW HOBU M PasLLMPABAHETO Ha Beye YCTAaHOBEHM OnoBecTaABaHUsA, be3
TOBa Aa AoBeAe A0 APYrY NPOMEHU B KnacuduKaumara Uam oueHKaTta Ha oTAe/IHU OTYETHMU
obeKTn n onepaumu.

3.1.HoBM cTaHAapTN, U3MEHEHUA N PA3ACHEHUA HA CbLUECTBYBALLU CTAaHAAPTU KbM
1 aHyapu 2023 r.

[py’KecTBOTO e npueno cnegHUTe HOBU CTaHAAPTU, U3MEHEHUS U pasacHeHus Ha MCDO,
nspageHn ot CbBeTa NO MeXAyHapo4HU CYETOBOAHM CTaHAAPTU U of06peHun oT EC, KonTo
ca B cuMna 3a GMHAHCOBMA OTYET Ha [py)KeCcTBOTO 3a roAMWHMA nepuoa, 3anoysaly, Ha 1
AaHyapyu 2023 r., HO HAMAT CbLECTBEHO BAMAHME BbPXY PUHAHCOBUTE PE3YNTATU MU
$UHAHCOBOTO CbCTOAHME Ha [lpyXKecTBOTO:

MC®O 17 3acTpaxoBaTesiHu Aorosopu B cuna ot 1 AaHyapu 2023 r., npuert ot EC;

N3meHeHna B MCPO 17 3actpaxoBaTenHu gorosopu: [NbpBoHavyanHo npunaraHe Ha MCOO
17 n MC®O0 9 — CpasHuTenHa nHpopmauma B cuna ot 1 aHyapu 2023 r., npmetn ot EC;

M3meHeHns B MCC 1 MMpepctaBaHe Ha ¢uHaHcoBuTe otyetn, MCPO MU3aBneHnA 3a
npunoxeHue 2: OnoBecTABaHe Ha CYETOBOAHM MOAUTUMKMK, B cuna ot 1 aHyapu 2023 r.,
npuetn ot EC;

N3meHeHns B MCC 8 CueTtoBOAHa MOAUTUKA, MPOMEHM B CYETOBOAHWUTE MPUBANIUTENHMU
OLEHKN W rpewkn: OnpegeneHne Ha CYETOBOAHM MNPUBAM3UTENHM OUEHKM, B cuna oT 1
AHyapu 2023 r., npunetn ot EC;

M3meHeHna 8 MCC 12 [aHbun Bbpxy Aoxoaa: OTCpoveHM AaHBUWM CBBP3AHU C aKTMBU U
NacuBM NPoOM3TUYALLM OT eAUHUYHU TPaH3aKuMK B cuna ot 1 AHyapu 2023 r., npuetn ot EC;

N3meHeHns B MCC 12 [aHbum BbPXY Aoxoda: MexayHapoaHa AaHbyHa pedopma -
NPUMepPHU NpaBuaa oT BTOpu CTbAb, B cuna ot 1 aHyapm 2023 r., npuetn ot EC

3.2.CraHpapT™¥, USMEHEHUA U Pa3ACHEHUA, KOUTO BCe OLle He Ca Bae3n B cuna u
He ce npuAaarat oT No-paHHa gara ot [lpyKecTBoTo

Kbm pgatata Ha ogobpeHune Ha Te3n GMHAHCOBM OTYETM Ca U3LaLEHM HAKOM HOBU CTaHAAPTW,
U3MEeHEeHMA U Pa3ACHEHWUA Ha CblUecTByBallMTe CTAaHAAPTM, HO He ca BAe3/N B CUAA UAN He
ca npuetn ot EC 3a puHaHcoBaTa rogmHa, 3anoyBawa Ha 1 AaHyapu 2023 r., U He ca 6uan
NPUAOXKEHU No-paHo oT [py*KecTBOTO. He ce oyaKkBa Te Aa MMAT CbLLECTBEHO BAUAHUE BbPXY
duHaHCcOBUTE OTY4ETM Ha [py)KecTBOTO. PHbKOBOACTBOTO O4YaKBAa BCUMYKM CTaHAAPTU U
n3MeHeHMA fa 6bAAT NpUMeTU B CYETOBOAHATA NOAUTMKA Ha [py*KecTBoTO npe3 nbpBuA
nepuvoA, 3anoysal, cnej Aatata Ha BAM3aHETO MM B cuna. CNUCBbKBT C MPOMEHUTe B
CTaHAApTUTE €, KaKTo cneaBa:

N3meHeHnsa B MCC 1 MNpeacTtaBsaHe Ha duMHaHCOBU oTyeTn: KnacnduKauma Ha nacmeuTe KaTto
TEKYLLM N HETeKyLWHK, B cnna ot 1 aHyapu 2024 r., npuetun ot EC;

MNosAcHeHMATa KbM MHAMBUAYANHUA PUHAHCOB OTYET NpeAcTaBAABaAT HEpPa3de/Ha YacT OT Hero
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N3meHeHns B MCC 1 MNpeacTtaBsaHe Ha PUHAHCOBM OTYETM: HeTeKyLwwm nacmem, 06BbP3aHU C
dUnHaHCoBM NoKaszaTenun, B cuna ot 1 aHyapwu 2024 r., npuetn ot EC

N3meHeHna B8 MCPO 16 /IM3nHr: 3agbArKeHWe No AM3MHT Npu npogaxba n obpateH AN3UHT
B cvna He no-paHo ot 1 aHyapu 2024 r., npuetu ot EC;

N3meHeHna B MCC 7 Otyet 3a mapuuyHute notoum u MCPO 7 PUHAHCOBU UHCTPYMEHTU:
OnosecTtABaHUA: CnopasymeHus 3a PUHAHCUPaAHe Ha JOCTaBYMLM, B cuna oT 1 AHyapu 2024
r., Bce owle He ca npuetu ot EC;

M3meHeHnas B MCC 21 Edektn oT npomeHuTe B OOMeHHUTe Kypcose: Jlunca Ha
KOHBEPTUPYeMOCT, B cuna ot 1 AHyapu 2025 r., Bce owwe He ca npuetn oT EC.

3.3.Mpunoxxuma mepHa 6asa

HactoAawmATr vHaAMBMAyaneH roguiieH ¢UHAHCOB OTYET € M3roTBEH MpM cnasBaHe Ha
NPUHUMNA Ha UCTOPUYECKaTa LeHa, MoauduLMpaH B ONpeaeieHun cayydan ¢ npeoueHKaTa Ha
HAKOM aKTUBM M NAacMBW A0 TAXHATA CNpaBeA/IMBa CTOMHOCT KbM Kpasi Ha OTYETHUA Nepuoa,
[LOKO/IKOTO TOBA C€ U3UCKBA OT CbOTBETHUTE CYETOBOAHMU CTaHAAPTM U Ta3n CTOMHOCT MOXKe
Aa 6bae [AOCTOBEPHO YCTaHOBEHA. BcMYKM NOAO6HM OTKNOHEHMSs OT NPUHUMNG Ha
MCTOpUYEcKaTa LEeHa Ca MOCOYEeHM NPW OMoBecTABaHe Ha CYeToBOAHATa MNOJUTMKA Ha
CbOTBETHUTE MeCTa No-HaTaTbK.

4. 3HauMMM cHeTOBOAHU NONUTUKHU

4.1. O6wu NnpunoxeHusa

Hai-3HaummunTe c4eToBOAHU NONUTUKU, NpunaraHn nNpum U3rotBAHETO Ha TO3U MEXAUHEH
d)MHaHCOB OTHET, Ca npeacrtaBeHn Nno-40ny.

®PUHAHCOBUAT OTYET € M3roTBEeH MPW CMasBaHe Ha NPUHUMMUTE 33 OLEHSABAHE Ha BCUYKM
BMAOBE aKTUBW, MacuBWU, NpuUXoau M pasxogu cbrnacHo MCPO. BasuTe 3a oueHKa ca
onoBecTeHU NoApo6bHO MOo-HaTaTbK B CYETOBOAHATA MOMIMTUKA KbM MeXAMHHUA GUHAHCOB
oTyer.

Cnenga fa ce otbenexu, Ye Npu U3roTBAHETO Ha NPeACTaBeHMA roauweH GUHaAHCOB OTYeT
Ca M3NO/A3BaHM CYETOBOAHM OLEHKM M [OMyCKaHuA. Bbnpeku 4ye Te ca 6HasupaHu Ha
MHPOPMaLMA, NpeaocTaBeHa HAa PbKOBOACTBOTO KbM AaTaTa Ha U3rOTBAHE HA MEXAUHHUA
bMHAHCOBMA OTYET, peasiHUTe Pe3yaTaT MoraT Aa Ce Pas3/InYyaBaT OT HAaNPaBEHUTE OLEHKN U
AONyCKaHuA.

4.2. MpepacTtaBaHe HAa PUHAHCOBUA OTUET

®dUHaAHCOBUAT OTYET e npeacTaBeH B cboTBeTcTBMe ¢ MCC 1 ,MpeacTaBaHe Ha GUHAHCOBM
otyeTn”. [lpy*KecTBOTO NpeAcTaBsA oT4yeTa 3a nevanbaTa uam 3arybaTta n Apyrua sceobxsaTteH
[l0XO0A, B €AMHEH OTYeT.

B oTyeTa 3a $MHAHCOBOTO CLCTOAHWE Ce NPEACTaBAT ABa CPAaBHWUTENHM nepuoda, KoraTo
[py)KecTBOTO  npunara  CYETOBOAHA  MNOJIUTUKA  PETPOCMEKTUBHO,  NPEU3YUCAABA
PETPOCMNEKTUBHO MO3MUMN BbB (PUHAHCOBUA OTYE; WUAM NpPeEKNacuduumpa nosnuum BbB

MNosAcHeHMATa KbM MHAMBUAYANHUA PUHAHCOB OTYET NpeAcTaBAABaAT HEpPa3de/Ha YacT OT Hero
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d)MHaHCOBMﬂ OTYHET M TOBA MMa CblUeECTBEH ed)eKT BbpXy VIHd)OpMaLI,MﬂTa B OT4yeTa 3a
d)MHaHCOBOTO CbCTOAHUNE KBM HAYaA/ZI0TO Ha npeaxogHunAa nepumoa.

¢YHKLI,MOHaI1Ha BaJ/lyTa U Ba/Z1yTa Ha nNpeAacTtaBAHe

dyHKUMOHaNHaTa BanyTa Ha [pyKecTBOTO € BajyTaTa, B KOATO Ce M3BBbPLIBAT OCHOBHO
CAENKMUTE B CTpaHaTa, B KOATO TO € pernctTpmpaHo. Toea e 6bArapckmAT NeB, KOMTO CbINacHO
MECTHOTO 33aKOHOAATEe/ICTBO € C PUKCMPaH KYypC KbM €BPOTO MpU CbOTHOWeHWe 1 eBpo =
1.95583 nB. BHB onpeaens obmeHHUTE KypcOBE Ha ObBArapCKUA NeB Kbm Apyrure
YYXKAECTPAHHW BaNyTM W3MNON3BAMKM Kypca Ha €BPOTO KbM CbOTBETHATa BajayTa Ha
MeXAyHapoAHUTe na3apu. Mpu NbpBOHaAYanHO NPU3HaBaHe, CAE/KA B YyXKAECTPpaHHa BanyTa
ce 3anucBa BbB ¢QYHKLUMOHANHATA Ba/syTa KAaTO KbM CymaTa B YyXKAeCTpaHHa Banyta ce
npunara 06MeHHMAT Kypc KbM MOMEHTa Ha CAenKaTa Uam cbobuTtneto. MapuyHuTe cpeacTsa,
B3EMaAHMATA M 33a4b/KEHMATA, OEHOMMHUPAHU B YyXKAECTpaHHa BajyTa Ce OTYMTAT BbB
bYHKLMOHANHATa BanyTa Kato ce npunara obmeHHWA Kypc, nybamkysaH ot BHB 3a Bceku
paboteH aeH. Kbm 31 aekemBpu Te ce oueHABAT B ObArapckM nesa, Kato ce M3MNON3Ba
3aKNYNTENHMA 0bMeHeH Kypc Ha BHB Kbm pgataTta Ha ¢uHaHcoBus oTtyeT. Edektute ot
KYPCOBUTE pPas3/IMKK, CBbP3aHM C YypeXAaHEeTO Ha CAEeNKM B YyXKAeCTpaHHa BanyTta, WM
OTYMTAHETO HA CAENKMU B YyKAECTPaHHa BasyTa MO KypCoOBe, KOUTO Ca Pa3/INyHU, OT Te3un, No
KOMTO NbPBOHAYANHO Ca BMAM NPU3HATKM, Ce BKNOYBAT B OTYETa 3a nevyanbarta uam 3arybara
n apyrusa BceobxsaTeH A0XOA B Nepuoaa Ha Bb3HMKBAHETO MM. BanyTaTa Ha npepcTaBaHe
BbB QMHAHCOBUTE OTYETU HA [ pYyrKECTBOTO CbLLO € ObArapCKUAT NeB.

YnpasneHune Ha GUHAHCOBUTE PUCKOBE

B xo4a Ha obuyaitHaTa cu geiHoCT [py*KecTBOTO MoXKe Aa 6bAe M3N0XKEHO Ha PasnyHK
bMHAHCOBM PUCKOBE, Hali-BaXKHUTE, OT KOMTO ca: Na3apeH (BKIOYBALLY, BaNlyTEH PUCK, PUCK OT
npomsAHa Ha crnpasBegAnBaTa CTOMHOCT M LLEHOBU PUCK), KpeauTeH PUCK, IMKBUAEH PUCK U
PUCK Ha /NMXBEHO-06BbP3aHM napuyHM notoun. PUHAHCOBUTE PUCKOBE TeKywo ce
naeHTMGUUMPaT, U3MepBaT 1 HabAAABAT C MOMOLLTA HAa PA3/IMYHU KOHTPOHN MEXaHU3MMU,
3a Aa ce onpeaenAaT ageKBaTHM HaeMHU Bb3HArpakAeHus, LeHaTta Ha NpMB/eYEHUTE 3aEMU
N A3 ce OUEHAT afleKBaTHO GopmMUTe Ha NoaabprKaHe Ha cBO6OAHUTE NUKBUAHU CPEACTBa,
6e3 aa ce Aonycka HeonpasAaHa KOHLUEHTPaUMA Ha AaAeH PUCK.

p,ed)MHMU,Mﬂ U OUEeHKa Ha eZlIieMeHTUTe Ha OT4YeTa 34 ¢m-|a|-|c030'ro CbCTOoOAHUE
p,'bﬂrOCpO‘-IHM unHBeCTUUUUMN B AbLUEPHUN N aCOLUMNUNPaAHU ApYyKecTBa

ObArocpoyHUTE MHBECTMLMM, NPEACTaBAABAWM aKUMM B  AObLWEPHU U acouMMpaHu
APYy)KecTBa, ca npeacTtaBeHM BbB (GMHAHCOBMA OTYET MO UeHa Ha npuaobuBaHe
(cebecToiHOCT), KoATO NpeacTaB/ABa ChnpaBeA/MBaTa CTOMHOCT Ha Bb3HarpaXKaeHueTo,
KOeTo e 6110 NNaTeHo, BKAOUYUTENHO NPEKUTE pa3xoam No NpuaobuBaHe Ha MHBECTUMLMATA,
HaMa/sieHa c HaTpynaHaTa obe3ueHKa.

[pyKecTBOTO OTYMTA CYETOBOAHO €4Ha WMHBECTULMA KAaTO WMHBECTMUMA B AbLLEPHO
APY!KEeCTBO, KOraTo ynpaxkHABa KOHTpoA. Hanuue e KOHTpos, KoraTo [pyKecTBoTo e

MNosAcHeHMATa KbM MHAMBUAYANHUA PUHAHCOB OTYET NpeAcTaBAABaAT HEpPa3de/Ha YacT OT Hero
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W3/10}KEHO Ha, AN MMa NpaBa BbpXy, MPOMEH/IMBATA Bb3BPbHLLAEMOCT OT CBOETO y4yacTue B
npeanpuATMETO, B KOETO € MHBECTUPAHO, U MMa Bb3MOXKHOCT Aa OKaXKe Bb3AeNCTBUE BbPXY
Tasn Bb3BPBLLAEMOCT NOCPEACTBOM CBOUTE NPAaBOMOLLMA BbPXY NPeanpusTUETO, B KOETO e
WHBECTUpPaHo. B wuHAMBMAYyanHUA mexXauHeH ¢uHaHcoB oOTY4eT Ha [pyrKecTBoTO,
WHBECTULMUTE B AbLUEPHM NPEeaNnpUATUA Ce OTYMTAT No cebecTomHOoCT.

AcoumunpaHo npeanpuaTue e NpeanpuaTMe, B KOETO MHBECTUTOPDBT YNpaXKHABa 3HAYUTENHO
BANSAHWE, HO KOETO He NpPeACTaBAABa HUTO AbLEPHO, HUTO CMECEHO NpeanpuATME Ha
MHBECTMTOpPA. 3HAYNTENIHOTO BAUSAHME Ce M3Pa3ABa B MPABOTO Ha yyacTUe NpPU B3EMAHETO Ha
peleHus, cBbp3aHKN ¢ GUHAHCOBaTa M onepaTMBHATA AEMHOCT Ha NPeanpUATUETO, B KOETO €
WMHBECTMPAHO, HO HE U KOHTPOA BbpXY Ta3n AeWHOCT. OBMKHOBEHO 3HAYMTENHO BAUAHUE Ce
yNpakHABa, KOrato MHBECTUTOPDLT MpuTeaBa 25 uMau noseye npoueHTa OT rnacosete B
npeanpuUATMETO, B KOETO € MHBECTUPAHO.

Mpu NnoKynka v npoaaxkba Ha MHBECTULMM B AbLLEPHU U aCOLMMPAHN APYXKECTBa ce npuaara
"natata Ha ckAloYBaHe" Ha caeskaTa.

MHBECTULMNTE Ce OTNMCBAT, KOraTo ce NPexBbp/AT NnpasaTa, KOUTO NPOMU3TUYAT OT TAX Ha
APYr LA NPW HaCTbMNBAHETO HA NPaBHMTE OCHOBAHWSA 3a TOBA M NO TO3M HAYMH ce 3arybsa
KOHTPONA UM 3HAYUTENHOTO BAUSIHUE BbPXY CTOMAHCKUTE U3roau OT CbOTBETHUA KOHKPETEH
TMN nHBectTnumun. Nevanbata/(3arybata) ot npoaarkbaTta Um ce npeacrasa Ha pes "Mevyanba
OoT npogaxkba Ha AbliepHM ApyecTBa' B oTyeTa 3a neyanbata wmam 3arybaTta u apyrua
BCceobxBaTeH 40XOA.

MpuxoguTe OT AUBUAEHTWU, CBbP3aHM C ABATOCPOYHUTE WHBECTULMW Ce NpPU3HaBaT KaTo
TEKyLWM NpUXoAM W ce NpeactaBaT B OT4eTa 3a neyanbata uam 3arybata u apyrus
BceobxBaTeH A0X04, KbM cTaTuATa "®UHaHCOBM Npuxoam u pasxoan”.

napuul-m cpeacTtsa U eKBUBaAZIEHTU

MapuyHuTe cpeacTBa M eKBMBANEHTU BKIKOYBAT KAacOBUTE HA/IMYHOCTW, pasnaallaTesnHuTe
CMETKM U aeno3untute B 6aHKW. MapuyHUTe cpeacTBa B /1eBa Ca OLEHEHW NO HOMWHANIHATA
MM CTOMHOCT, Ha MApUYHUTE CPeacTBa, AEHOMMHWUPAHW B YyXKAeCTpaHHa BanyTa- nNo
3aKkntounTenHma Kypc Ha bBHB kbm 30 toHn 2024 r.

3a uenunTe Ha CbCTaBAHETO Ha OTYyeTa 3a napuyHnUTE NnoTouywn:

NapuyHUTE NOCTLMAEHMA OT KAMEHTUM U NapUUYHUTE NNAWaHMA KbM O0CTAaBYMUM Ca
npeactaseHn 6pyTHO, ¢ BKAtodeH AAC (20%);

IMXBUTE NO NPeAoCTaBeHM KPeauTM Ha AbLLEpPHO APYKEeCTBO Ce BK/AHOYBAT KaTo
NOCTbMNIEHUA 338 UHBECTULIMOHHA AENHOCT;

nnateHmaT AAC no NOKynKM Ha AbArOTPaAHU aKTUBM OT YYXKAECTPAHHM AO0CTaBYMUM ce
nocoysa Ha pej "nnateHn gaHbum", a Npy AOCTaBKa Ha AbAroTPamHM aKTMBM OT CTpPaHaTa ce
nocoysa Ha pen "nnawaHuMa KbM A0CTaBUYMLM" KbM NapuUYHMTE MNOTOLUM OT onepaTUBHA
AeMHOCT, JOKO/IKOTO TOM y4acTBa M Ce Bb3CTaHOBABA 3aeHO M B ONepaTMBHUTE NOTOUM Ha
OPYMECTBOTO 32 CbOTBETHMA Nepuoa,.

AKUMOHepeH KanuTtan

MNosAcHeHMATa KbM MHAMBUAYANHUA PUHAHCOB OTYET NpeAcTaBAABaAT HEpPa3de/Ha YacT OT Hero



4.5.4.

4.5.5.

4.5.6.

CeneHa Xonguur ALl 11
NHansuayaneH GUHaHCOB OTYeT
30 toHM 2024 1.

AKUMOHEPHUAT KanuTan ce NpeacTaBs Mo Heroeata HOMWHaAHA CTOMHOCT M CbOTBETCTBA HA
aKTyanHaTa My cbaebHa perncrpaums.

Pe3epBu 1 Hepa3snpeaeneHa neyanba

MPemMUIMHMAT pe3epB BKAOYBA NPEMMUMU, NOJYYEHW MPU NMbPBOHAYA/NHOTO €MWUTUpPAHE Ha
cobCTBEH KanuTan. BcuMyKu pa3xoam No CAENKW, CBbP3aHM C eMUTUpPaAHe Ha aKuuu, ca
NPUCMNagHATU OT BHECEHMA KanuTaa, HETHO OT AaHbYHU 0BNEKYEHUS.

[OpyruTte pesepsu Ha [py*KeCTBOTO BK/OYBAT 3aKOHOB W AOMNbAHUTENEH PE3epB, KOUTO ce
obpasyBaT OT pasnpegensHe Ha GUHAHCOBUTE My PE3YNTaTM 3a CbOTBETHUA NEpUoA, Clej,
obnaraHeTo MM C AaHbK Bbpxy nevanbata. PesepsuTe Ha [py)KecTBOTO moraT ga ce
M3NoN3BaT caMo C pelleHne Ha O6LWOoTo cbbpaHMe Ha aKLMOHEepUTe, CbrnacHO TbproBCKMA
3aKOH M YcTaBa Ha APY»KecTBOTO.

Hepa3snpeaeneHaTa neyanba BKAOYBA TEKYLWMA GUHAHCOB PE3YATAT M HAaTPYyNaHUTE Nevanbm
OT MWUHANMU FOANHMU.

3aabaXKeHnAa KbM HaeTu amua

lMnaameH 200uweH omnyck

CbrnacHo Kogekca Ha Tpyda NpaBOTO Ha NO/3BaHe Ha onpeaeneHua nosiaraem rogulieH
OTNYCK Ce 3ana3Ba M B C/Ay4auTe, KOraTo He e W3No/a3BaH B roAuHaTa, 3a KOATO ce
oTHaca. B cvotBetctBMe ¢ MCC 19 "[loxoan Ha HaeTM nuua" pasxoda 3a OTNYCKM ce
HauMCNABA KaTo Pasxos M Ce MPM3HaBa KaTo 3ab/IlKEHUE KbM CAYXKUTEAUTe B roAnHaTa, 3a
KOSTO ce OTHacA.

JlecpuHupaHu 0oxo0u nNpu NeHCUoHUpPaHe

B cboTBeTcTBME C M3UCKBaHMATA Ha Kogekca Ha Tpyda, nNpu NpekpaTABaHE Ha TPyAoBUSA
[IOTOBOP Ha CAYXKMUTEN, Npuaobun NpaBo Ha MNEHCUA 3a OCUTYPUTENIeH CTaXK W Bb3pacT,
XONAMHIBT My M3nnauwa obesueTeHMe B ABYKpPaTeH pasmep Ha OpyTHOTO TPyAoBO
Bb3HArpaskAeHue, ako HaTpynaHUAT TPYAOBUA CTaXK B APYNKECTBOTO € Mo-ManbK OT geceT
roAVHU, UIW B LIECTKPaTeH pa3mep Ha BpyTHOTO TPyAOBO Bb3HArpaskaeHue, Npu HaTpynaH
TPYAOB CTaXK B PY*KECTBOTO HaA AeceT NOCAeA0BaTe/IHU TOAUHMU.

I'Iopa,u,M TOBa, 4€ HAMa A0CTaTb4HO AaHHW 3a HaAdeXAHO onpegenAHe Ha pa3dmepa Ha
OAb/IKUMUTE O6e3IJ.I|ETeHVIﬂ, KaKTO 1 nopaaun O4akBaHUTE NMPOMEHN B HOPMATUBHATA ypep,6a,
B TO3n MexXaunHeH d)VIHaHCOB OTYET HE € HAYMUCNEHO 3aAb/IKeEHUE 3a MU3NNALAHE Ha
06e3LLI,eTeHMF| Ha HaeTuTe nanua npun neHCNoHMnpaHe.

Mpuxoamn
OCHOBHUTE NpUXOAN, KOUTO [py*KecTBOTO reHepuMpa ca CBbP3aHM C NOKYNKO — Npoaaxkba Ha

B3eMaHWA, PUHAHCOBM AKTMBU U AbLIEPHN APYNKECTBA, KAKTO M MOKYMKO — npoAaxkba Ha
UMOTH.

3a ga onpepenu ganv U Kak ga npusHae npuxoau, LpyxecTtsoTo M3nonssa cnegHute 5
CTbNKU:

1. UaeHTUdULMpPaHe Ha AOroBopa C KAMEHT

2. UaeHTMdMUMpaHe Ha 3aab/MKeHNATA 33 U3NDBJAHEHNE
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3. OnpeaensHe Ha LeHaTa Ha caenkaTa
4. PasnpeaeneHue Ha LeHaTa Ha CAeNKaTa KbM 3a4b/IXKEHUATA 33 U3MbJHEHNE
5. Mpu3HaBaHe Ha NPUXOANTE, KOraTo ca YA0BAETBOPEHM 3a4b/IXKEHNATA 33 U3NbJHEHME.

Mpuxoante ce NpuM3HaBaT UAM B AaAEH MOMEHT MAM C TEYEHME HA BPEMEeTO, KOraTo uau
AOKaTo [py)KecTBoTO yAOBNETBOPU 33a4b/IKEHMATA 33 M3MbJAHEHWE, NPEXBbPAANKMK
obelaHnTe CTOKM UM YCYTU HA CBOUTE K/IMEHTM.

[py)KecTBOTO NpM3HABa KaTo 3a4b/XKEHMA MO [0rOBOP Bb3HArparKAeHWe, NoyYeHo Mo
OTHOLLEHWE Ha HeyA0BNETBOPEHM 3a4b/IKEHUA 33 U3NbIHEHWE U TW NPEACTaBA KaTo APYru
3ab/XKEHUA B oTyeTa 33 PpUMHAHCOBOTO CbCTOAHME. MO CbLMA HAuMH, ako [py»KecTBOTO
YAOBNETBOPM 33a4b/KEHME 33 M3NbAHEHWE, Nnpeau Aa NoJyyYu Bb3HArparkAeHWeTo, To
np13HaBa B OT4YeTa 33 PUHAHCOBOTO CbCTOAHME WAM aKTUB NO A0roBOpa, MAM B3emMaHe, B
3aBMCMMOCT OT TOBa Aa/IN Ce M3UCKBA HEL0 APYro OCBEH onpeae/ieHO BpemMe 3a NoslyYaBaHe
Ha Bb3Harpa*KAeHMeTo.

Mpuxogu oT AMXBU N AUBUAEHTU

MpnxoauTte OT INXBU Ca CBbP3aHM C NpeaocTaBeHU 3aeMun Ha apyru [py*Kectsa u 4orosopu
3a yecua. Te ce oTUMTaAT TEKYLW,O0 NO MeTOAa Ha EdDEKTVIBHaTa NINXBa.

MpuxoauTe OT AMBUAEHTM Ce NpPU3HaABaT B MOMEHTa Ha Bb3HWKBAHE Ha MPaBoTO 3a
noJiy4yaBaHe Ha NnalWaHeTo.

OnepatuBHM pasxoau

OI'IepaTMBHMTe pa3xoan ce npu3Hasat B neyanbata mam 3ary6aTa npn nNoOnN3BaHETO Ha
YCAyrute nam Ha Aatata Ha Bb3HUMKBAHETO UM.

KoraTo pasxoaute He OTrOBapAT Ha YC/NOBUATA 3@ Pa3CpPOYBaHE CbINACHO M3UCKBAHUATA Ha
MC®O 15, cbwmTe ce npu3HaBaT KaTo TEKYLWM B MOMEHTA Ha Bb3HMKBAHETO MM KaTo
HanpuUMep He ce O4YaKBa Aa 6bAAT Bb3CTAHOBEHW UM NEPMOABLT HA PA3CPOYBAHETO UM € [0
efHa roguHa.

CnegHute onepatnBHM pPasxoan BUHArM Ce OTPaA3ABAT KATO TEKYLW, pa3xod B MOMEHTa Ha
BBb3HUKBAHETO NM!

06wy N aAMUHNCTPATUBHM Pa3xoam (OCBEH aKO He ca 3a CMETKa Ha KNEHTa);

Pa3xoAau, CBbp3aHM C U3NbAHEHWE Ha 3a4b/XKEHMETO;

Pasxoau, 3a KOWTO MpeanpuATMETO HEe MOXKe [Aa onpedenu, [anvM ca CBbp3aHU C
YAO0BNETBOPEHO MW HEYA0BNETBOPEHO 3a4b/IKEHUE 33 U3Mb/HEHME.

Pasxoau 3a AMXBMU M pa3xogm nNo 3aemm

PasxoauTe 3a NIMXBM Ce OTYMTAT TEKYLLO NO MeToAa Ha epeKTUBHATA /INXBA.

PasxoguTte no 3aemun OCHOBHO NpeAacCTaBAABaAT IMXBU MO 3aemute Ha [pyxecTBoTo. Benuku
pa3xoAn MO 3aeMM, KOUTO AUPEKTHO MoraT Aa 6baat OTHEeCEeHM KbM 3aKynyBaHETo,
CTPOUTENCTBOTO MAM NPOU3BOACTBOTO Ha eAMH OTroBapAlW, Ha YCAOBUATA aKTuB, ce
KanuTannsmpar npes neprMoaa, B KOMTO ce 0OYaKBa aKTMBDLT A3 6bae 3aBbpLlUeH U NPUBEAEH B
rOTOBHOCT 33 M3MNoAn3BaHe uau npogaxba. OcTaHanuTe pasxogu No 3aemu cneasa Aa ce
NPW3HABAT KaTo pa3xof 3a NepuMoaa, B KOMTO Ca Bb3HWKHAAWM, B OT4eTa 3a neyanbaTta mau
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3arybaTa u gpyrma sceobxsaTeH goxog Ha peg, ,PrHaHCcoBM pasxoan”.

DaHbyHO obnaraHe

CbrnacHo ObArapckoTo AaHbYHO 3akoHogatencTtso 3a 2023 r. ApyxecTBaTa AbJiKaT
KOprnopaTMBeH MOA0XOAeH JAaHbK (AaHbK oOT nevanbata) B pasmep Ha 10 % Bbpxy
obnaraemata neyanba, kato 3a 2022 r. Toi cbwo e 6un 10 %. 3a 2024 r. paHbYHATA CTaBKa ce
3ana3ssa Ha 10%.

[py»KecTBoTO npunara 6anaHcoBUA MeTOA Ha 3a4b/XKEHUATa 3a OTYMTaHE Ha BPpeMeHHUTe
AAHBYHU Pa3IVKK, MPU KOWTO BPEMEHHUTE AaHbYHM Pas3/IMKM Ce YCTaHOBABAT 4ypes
CpaBHABaHe Ha MPEeHOCHaTa CTOMHOCT C AaHbyHaTa OCHOBA Ha aKTMBUTE W MacusuTe.
YCTaHOBEHUTE OTCPOYEHU AaHBUYHU aKTUBM U MacCUBU CE€ KOMMNEHCUPAT U AAHBUYHUAT ePeKT ce
N34nCNABa Ypes NpuaaraHe Ha AaHb4yHaTa CTaBKa, KOATO Cce OYaKBa Aa b6bae npunoXKeHa npu
TAXHOTO 06paTHO NpossneHue B 6baele. OTCPOYEHUTE AAHBUYHU 334 b/IKEHNS CE NPU3HABAT
NPY BCUYKKU CNy4an Ha Bb3HWKBAHE, @ OTCPOYEHUTE AAHBYHM aKTUBU, CAMO A0 CTENeHTa, 40
KOSITO PbKOBOACTBOTO CYMTA, YE € CUTYPHO, Ye [pyKecTBOTO LWe peanusupa nevyanba, 3a ga
N3M0N3Ba AaHbYHUA aKTUB.

AusnpaeHtun
AnsnageHTMTE Ce NPMU3HABAT KAaTO HaMaJiIeHMe Ha HETHUTE aKTUBM Ha [ py*KecTBOTO U TEKYLLO

3a4b/IKeHNE KbM CO6CTB€HVILI,VIT€ Ha aKUMOHepHMA Kanmtan B Nnepunoaa, B KOUTO €
BBb3HWKHA0 NpPaBoOTO 3a NOJlyd4aBaHe.

Mpes TeKylma Nepros He e B3EMaHO peLleHMe 3a pasnpeaeneHne Ha AUBUAEHT.

Aoxopa Ha aKkuuA
JoxoabT Ha egHa akuMA ce M34YMCcNABa Ha OCHOBaTa Ha HeTHaTa neyanba 3a nepuoga wm
cpegHonpeTerneHma 6poit Ha 06MKHOBEHUTE MOMMEHHM aKLUMK Ha [pyKecTBOTO.

®UHAHCOBU UHCTPYMEHTU
MpusHaBaHe U oTNUCBaHe
®duHaHCcOBUTE aKTMBM U MHAHCOBMTE MacMBM Ce MPWU3HaBaT, Korato [py»ecTBOTO CTaHe

CTpaHa No AOroBopHUTE yCcaosnA Ha d)VIHaHCOBVIH MHCTPYMEHT.

DUHaAHCOBUTE aKTUBKU Ce OTNMCBAT, KOraTo AOroBopHUTE NpaBa BbpPXy NapU4YHUTE NOoTOUUN OT
d)MHaHCOBMH dKTUB U3TUYaT AN KOrato d)MHaHCOBMHT adKTUB U MO CbLECTBO BCUYKU PUCKOBE
M n3roan ce NPeXBbLPAAT.

®UHaHCOBUTE NACMBM Ce OTMKUCBAT, KOrato 3a4b/1XKeHNETo, Nnoco4yeHO B A0rosopa, €
M3Nb/IHEHO, € OTMEHEHO U/IN CPOKDBT MY € U3TEKD.

Knacudmuau,uﬂ U NbPBOHAYA/IHO OUEeHABAHE Ha ¢m-|a|-|c03wre aKTUBU
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MbpBOHaYaNHO GMHAHCOBUTE AaKTMBM Ce OTYMTAT NO CMNpPaBen/IMBa CTOMHOCT, KOpUTrMpaHa ¢
pasxoauTte No caenKkaTta, C U3KAKYeHME Ha GUHAHCOBUTE aKTUBKU NO CNpaBeniMBa CTOMHOCT
npes nedyanbata unm 3arybata M TbProBCKMTE B3EMaHMA, KOUMTO HE CbAbPXKAT CbLLECTBEH
dUHAHCOB KOMMOHEHT. MbpBOHaYaHaTa OUEeHKa Ha GMHAHCOBUTE aKTUBKM NO CrpaBenMBa
CTOMHOCT Npe3 nedyanbarta uam 3arybarta He ce Kopurmpa c pasxoamTte No caenkaTa, KOUTo ce
OTYMUTAT KaTo TekywM pas3xoau. [bpBoHa4YasHaTa OUEHKA Ha TbProBCKUTE B3eMaHUs, KOUTO
He CbAbp)KaT cbllecTBEH (GUHAHCOB KOMMOHEHT nNpeAcTaBnABa LeHaTa Ha caenKkaTa
cbrnacHo MC®O0 15.

B 3aBMCMMOCT OT HaYMHa Ha NOCNeABalLO OTYMTAHE, PUHAHCOBUTE AaKTUBM Ce Knacnudpuumpar
B €4Ha OT CIeHUTE KAaTeropum:

ABNTOBM MHCTPYMEHTU MO aMOPTMU3MpPaHa CTOMHOCT;
$MHAHCOBM aKTUBM NO CNpaBeanBa CTOMHOCT Npe3 neyanbaTta unm 3arybata;

d)VIHaHCOBVI dKTUBM NO CnpaBeasivea CToMHOCT npes apyr BceobxBaTeH aoxon € Uaun 6e3
DEK.I'IaCMd)VIKaLI,VIH B nedyanbarta wau 3ary6aTa B 3aBUCMMOCT JAdaan Ca Abarosn wUIun
KannTanoBU UHCTPYMEHTM.

Knacuoukaumata Ha ¢UHAHCOBUTE aKTMBM ce onpegens Ha b6asaTta Ha cnegHuTe aBse
ycnoBus:

6usHec moaensT Ha [py*KecTBOTO 3a ynpasaeHne Ha GMHAHCOBUTE aKTUBY;
XapaKTePUCTUKUTE Ha AOTOBOPHMTE NAapPUYHM NOTOLUM Ha GUHAHCOBMA aKTMB.

Bcuukn npmuxogm u pasxoau, CBbp3aHM C GMHAHCOBUTE aKTUBKM, KOWUTO ca MPU3HATU B
neyanbata u 3arybaTa, ce BKAOYBAT BbB (PUHAHCOBM pasxoaum, GWMHAHCOBM MNPUXOAWU C
U3KNOYEHNE Ha obe3ueHKaTa Ha TbProBCKUTE M APYrn B3emMaHMA, KOATO ce NpeacTaBsA Ha
pen ,Meuvanbu / (3arybu) ot obesueHka, HETHO” B OTYyeTa 3a nevyanbata mau 3arybarta u
Apyrnsa BceobxBaTeH 40X04.

Mocnepsaw,o oueHABaHe HAa PUHAHCOBUTE aKTUBMU

Abnrosu UHCTPYMEHTU NO aMOPTU3UNPAHA CTOMHOCT

®durHaHCOBUTE aKTUBM CE OLLEHABAT MO aMOPTU3MPAHa CTOMHOCT, aKO aKTUBUTE U3NbAHABAT
cnegHUTE KPUTEPUU U HE ca onpedesieHn 3a OUEeHsiBaHe Mo CcrnpaBea/inBa CTOMHOCT npes
neyanbarta u 3arybara:

APYXKECTBOTO ynpaB/aiABa aKTUBUTE B PaAaMKUTE Ha 6usHec moaen, YMATo uen € Aa AbpKu
d)MHaHCOBVITe dKTUBU N Oa c1>614pa TEXHUTE AOTOBOPHU NAPUYHU NOTOUMN,

CbrnaCHO AO0roBopHuUTE yCcnoBmA Ha d)MHaHCOBMH dKTUB Ha KOHKPETHU AaTU Bb3HUKBAT
napmyHn notoun, KOUTO Ca €egUHCTBEHO naawaHnA no rnaBHUUa WU NNUXBa BbBPXY
HenoraceHata Cyma Ha rnasHuLaTa.

Ta3n KaTeropua BK/IOYBA HeaepUBaATUBHU d)MHaHCOBM dKTUBU KaTO 3aemMMn U B3eMaHUA C
d)MKCMpaHM nan onpegenmmun nnawaHnAa, KOUTo HeE Ce KOTMPAT Ha aKTUBEH Masap. Cnep
NbpPBOHAYA/ZTHOTO NPMU3HAaBaHE Te Ce OUueHABAT NO aMOPTU3NPAHA CTOMHOCT C M3NON3BaAHE Ha
MeToAda Ha e(beKTMBHaTa Nnxsa. ,ﬂ,MCKOHTMpaHe HE Ceé n3BbpLllBa, KOraTto e(beKT'bT OT Hero €
HeCbLl,eCTBEH. ﬂ,py)KeCTBOTO Knacmcbmu,mpa B Ta3un KaTteropna napute wn napuUudvHuTe
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€KBUBANEHTU, TbPrOBCKUTE WU APYrM B3eMaHMA, KaKTO W pPerucTpupaHu Ha 6Hopcata
obauraumn.

T'bprOBCKM B3eMaHuA

TbproBckMTE B3eMaHMUA Ca CYMWU, Ob/IKUMU OT KAUEHTU 3a NPOAAAEHU CTOKM WU YCAYTH,
M3BbpLWEHM B O0OMYaMHMA XO4 Ha cToMaHcKata aelHocT. OOMKHOBEHO Te ce Ab/KaT 3a
ypexaaHe B KpaTbK CPOK M CAeAoBaTeNHO ca KAacupuuMpaHM KaTo Tekywm. TbproBCcKute
B3E€MaHMA Ce NpM3HABaT MbPBOHAYa/IHO B pasmep Ha 6e3ycnoBHOTO Bb3HaArparkaeHue,
OCBEH aKO CbAbprKaT 3HAYMTE/IHM KOMMOHEHTU Ha ¢uHaHcupaHe. [pyKecTBOTO AbPrKU
TbProBCKMTE B3eMaHUA C Luen cbbupaHe Ha AOroBOPHUTE NAaPUYHM NOTOUM U CieAoBaTeNHO
M OUEHsABA MO aMopTU3MpPaHa CTOMHOCT, KaTo M3Mo/a3Ba MeToda Ha edeKTUBHATa SIMXBa.
[OVNCKOHTMpaHe He ce M3BbpPLUBA, KOraTo ePeKTbT OT HEro e HEeCbLLLECTBEH.

®UHaHCOBM aKTUBM NO CNpaBeaiMBa CTOMHOCT nNpe3 nevanbara uam 3arybara

®PUHAHCOBM aKTMBM, 332 KOUTO HE € MPUNOKUM BU3HEC moZen ,AbpXaHu 3a cbbupaHe Ha
[OTrOBOPHUTE MapuUyHKU noTouun” unm busHec moaen ,AbprKaHM 3a cbbupaHe n npoaarkba“,
KakKTO M (PUHAHCOBWU aKTUBWU, YUUTO AOrOBOPHWU MAPUYHU MOTOLUM He ca eAUHCTBEHO
NAALWaHUA Ha TNaBHULA U IMXBK, C€ OTYMTAT MO CnpaBea/iMBa CTOMHOCT npes nevanbarta nam
3arybarTa.

Tasu KaTeropma CbAbprKa CbLL0 TaKa UHBECTULMM B KanNUTaN0BU UHCTPYMEHTU. [ pyKeCcTBOTO
OTYMTA TE3U MHBECTMLMM MO CrpaBennMBa CTOMHOCT npe3 neyanbata uam 3arybata u He e
HanpaBunaa HEOTMEHMM M360p [a M OTYMTa MO CchpasBen/iMBa CTOMHOCT npes3 Apyr
BceobxBaTeH goxoa. [pomeHUTe B cnpaBeaMBaTa CTOMHOCT HA aKTUBUTE B Ta3u KaTeropus
ce oTpasagaT B neyanbarta 1 3arybaTta. CnpaBegnnBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBU B
Tas3n KaTeropusa ce onpeaens Ypes KOTMPaHW LieHU Ha aKTMBEH Masap WM Ypes3 U3non3BaHe
Ha TEXHWKM 32 OLLEHABAHE, B C/Ty4ali Ye HAMA aKTMBEH nasap.

O6e3ueHKa Ha GUHAHCOBUTE AaKTUBU

M3nckBaHMATa 3a obesueHKa cbrnacHo MC®PO 9, nsnonseat MHGOPMaLUUA, OpUEHTUPAHA
KbM O6baeLLeTo, 3a A3 NPU3HAAT OYAKBAHUTE KpeauTHU 3arybu.

VIHCprMEHTMTe, KOUTO nonaaart B obxBaTa Ha M3MCKBaAHMATA 3a O6e3LI|eHKa, BK/1KOYBAT 3aeMU
n apyrn obvarosu (bMHaHCOBM dKTUBH, OUEHABAHN NO aMOPTU3NPAHA CTO[/JIHOCT, TbpProsCcku
B3emaHuA.

[pyKecTBOTO HauucnsBa obe3ueHKa Ha TbProBCKUTE W APYrM B3EMAHWA, KOWUTO He Ca
obesneyeHM CbC 3an0r Ha aKkumu. KaTo WMHOMKaATOpM 3a noTeHumanHa obesleHKa Ha
TbProBCKUTE B3eMaHMA [lpy)KeCTBOTO CYMTA HACTBLNWAW  3HAYUTENHU  PUHAHCOBU
3aTpygHEeHUs Ha p[ebuTopa, BepoATHOCTTa AebuTopbT Aa BCTbNM B npoueaypa no
HECbCTOATENHOCT WM HEU3MbJHEHWE HA [AOrOBOPEHUTE aHTaXMMEHTU OT CTpaHa Ha
KOHTpareHTa u 3a6aBa Ha NNaWaHMATA U CTeNeHTa Ha 06CyKBAHETO UM.

CbrncHo mM3snckBaHMA 3a obesueHKa cbrnacHo MCPO 9, cnegsa Aa ce M3nosasBa noseye
MHbOPMALMA, OPUEHTMPAHA KbM BbaeLLeTo, 33 Aa NPU3HAAT OYaKBAHUTE KPeaAuTHM 3arybum —
MOEeNbT 33 ,,04aKBAHUTE KpeauTHWM 3arybu“, Komto 3amecTBa ,Mofena Ha MOHeceHuTe
3arybn”, npeacraseH B MCC 39. UHCTpymMeHTUTE, KOMTO nonagat B obxBaTa Ha HOBUTE
M3MCKBAHWA, BKJIOYBAT 3aeMW M ApYyrn AbAroBn (GUHAHCOBM aKTUBM, OLIEHSIBAHU MO
aMOpTM3MpPaHa CTOMHOCT, TbProBCKM B3eMaHUA. MpU3HABAHETO HA KpeauTHU 3arybun Beye He
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3aBMCU OT HACTbMNBaAHETO Ha cbbuTMe C KpeguTHa 3aryba. Bmecto ToBa [lpyrKecTBOTO
pasrnexaa no-WWPOK CMeKTbp OT MHPOPMAUMA NPU OUEHKATa Ha KPeauTHUA PUCK U
OL,eHABAHETO Ha OYAKBAHWUTE KpPeaWUTHWU 3arybu, BKAOUUTENHO MUHAAN CbOUTUA, TEKYLUM
YCNIOBUA, pPa3yMHM U NOAAbPNKAWM NPOTrHO3M, KOUTO BAMAAT BbPXYy OYaKBAHATA
cbbrpaemocTt Ha bbaewmTe NApUYHM NOTOUM Ha MHCTPyMeHTa. Mpu npunaraHeTo Ha TO3u
noaxoA, Haco4yeH Kbm HbaeLeTo, ce NPaBM PasrpaHUYEHNE MeXay:

L4 d)MHaHCOBM MHCTPYMEHTU, YMNETO KPEOAUTHOTO Ka4YeCTBO HE Ce € BOWWNNO 3HAYUTENHO
cCNPAMO MOMEHTA Ha MbPBOHAYA/THOTO NPU3HAaBaHE NN UMAT HUCBK KPpeanuTeH PUCK (CDasa 1)
n

L4 (bMHaHCOBM MHCTPYMEHTU, HNETO KPEAUTHOTO Ka4yeCTBO CE € B/IOWNNIO 3HAYUTENHO CNPAMO
MOMEHTA Ha NbPBOHAYA/NTHOTO NPU3HABAHE UK Ha KOUTO KpeanTHUA PUCK HE € HUCDK (d>a3a
2)

e ,®aza 3“ obxBawa ¢OUMHAHCOBM aKTMBW, KOUTO MMaT OOEKTUBHM [lOKasaTesicTBa 3a
obesueHKa KbM OTYeTHaTa gara.

HuTo eanH oT dMHAHCOBUTE aKTUBK Ha [py*KeCcTBOTO He Nonaja B TpeTaTa KaTeropus.

Obe3ueHKaTa ce NpeAcTaBs B CHETOBOAHMUA HanaHC KaTo HaMmasleHMe Ha OTYeTHaTa CTOMHOCT
Ha B3eMaHWATa, a pa3xoauTe OT obesueHKaTa M NPUXoauTe OT BbPHATU 06Ee3LEHKM ce
npeacTaBAT B OT4YeTa 3a BCeobxBaTHUA Aoxoh Ha pen ,[Meyanbu u 3arybu ot obesueHKa,
HeTHO".

Knacudumkauyuma n oueHasaHe Ha PMHAHCOBUTE NACUBU

®duHaHcoBUTE MacuBM Ha [lpy’KeCTBOTO BK/OYBAT MOJIYYEHWM 3aeMW, TbPrOBCKM U ApPYrU
bMHAHCOBM 3a4bNKEHUA.

®PrHAHCOBUTE NACMBU Ce OLLEHABAT MbPBOHAYA/IHO MO CNpPaBeA/MBA CTOMHOCT U, KbOETo €
NPWAOXKMMO, Ce KOPUIMpaT MO OTHOLWEHWE Ha pa3xoguTe MO CAeflKaTa, OCBEH aKo
[pyKecTBOTO He e onpeaennno gageH GMHAHCOB MACMB KaToO OLEHABAH NO CnNpaBea/vBa
CTOMHOCT npe3 nevyanbaTta u 3arybara.

®unHaHCOBUTE NACMBM Ce OLLEHABAT NOC/ieABaLL0 NO aMOPTM3MPAHA CTOMHOCT, M3NON3BaMKM
MeToZa Ha edeKTUBHATA /INXBA, C U3KNOYEHWE HA AEPMBATUMBU U GUHAHCOBM NACUBU, KOUTO
ca onpeaeneHn 3a oueHaABaHe No CnpasBeaMBa CTOMHOCT npe3 nevyanbarta uam 3arybara (c
M3KNOYEHWEe Ha AepuBaTMBHU (GUHAHCOBU WMHCTPYMEHTW, KOMUTO ca onpeaeneHu w
epeKTUBHU KaTo XeaKnpaLy, MUHCTPYMEHT).

BcuuKM pasxoam CBbp3aHM C /INXBM UM, aKO € MPUIOKMMO, NMPOMEHM B CnpaBeanBaTa
CTOMHOCT Ha MHCTPYMEHTA, KOMTO ce OoT4yMTaT B neyanbata unm 3arybarta, ce BKAOYBAT BbB
drHaHCcOBUTE pa3xoamn Unn GUHAHCOBUTE NPUXOAMW.

npOBVI3MVI, YCNOBHU NAaCUBU U YC/ZTOBHU aKTUBU

MNpoBM3NKUTE Ce NPU3HABAT, KOraTo MMa BEPOATHOCT CErallHW 3ab/IKEHUA B pe3ynTaT oT
MWHaNo cbbuTMe Aa AoBeAaT A0 M3XOAsAL, NOTOK Ha pecypcu oT [pyKecTBOTO M MOXe Aa
6bAe HanpaBeHa HageXAHa OLLeHKa Ha cymaTta Ha 3aA4b/IXKeHNeTo. Bb3MOMKHO e CpoYHOCTTa
WAW CymaTa Ha M3XOAAWMA MapuyeH MNOTOK Aa e HecurypHa. CerawHo 3agb/ikeHue ce
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nopa4a OT HA/IMYMETO Ha NPABHO UAN KOHCTPYKTUBHO 3a4b/IXKEHME BCAEACTBME HA MUHANN
CbbUTMA, Hanpumep rapaHuuK, MpPaBHM CNopoBe WAM ObpemeHsABalM [0roBOpM.
MpoBun3nMTe 3a MPECTPYKTypUpaHe ce MpM3HaABAT CaMO aKo € pPaspaboTeH W NPUNONKeH
nogpobeH dopmaneH NnaH 3a NPeCTPyKTypUpPaHe UamM pbKoBOACTBOTO € 06ABUIO OCHOBHUTE
MOMEHTM HA NANaHa 3a NPecTPyKTypupaHe npen Te3n, Kouto Buxa 6uam 3acerHanwm.
MpoBn3nu 3a 6baewm 3arybm ot 4eMHOCTTA He ce NPU3HaBaT.

CymaTa, KOATO ce Npu3HaBa KaTo NpoBMU3USA, ce U3UncnaBa Ha 6as3a Hall-HaaexAHaTa OLueHKa
Ha pa3xoguTe, HEOBX0AMMM 3a ypeXAaHe Ha CeralHo 3aAb/KEHME KbM Kpas Ha OTYETHMA
nepuoj, Kato ce B3emaT npeasui, PUCKOBETE M HECUTYPHOCTTA, CBbP3aHM CbC CerawHoTo
3aAb/KeHue. KoraTo cbllecTByBaT peguua nogobHM  3agb/KeHus, BeposTHaTa
HeobXoAMMOCT OT M3X0AALL, MOTOK 3a MoracABaHe Ha 3aAb/IKEHWETO ce onpenens, KaTto ce
oTyeTe rpynaTta Ha 3ag4b/IKeHUATa KaTo uano. MpoBM3nmuTe ce ANCKOHTUPAT, KOraTo epeKTbT
OT BpEMEBUTE Pa3/INKM B CTOMHOCTTA Ha NapuTe e 3HaYUTeNEH.

O6€3LLI,ET€HVIF| OT TpeTu Nmua BbB BPb3Ka C AafeHO 3a4b/iKeHune, 33 KOUTo [pyXKecTBoTO e
CUTYPHO, Ye Le Noayyn, ce NPusHaBaT KaTo OTAesieH aKTUB. TO3M aKTUB MOXe U aa He
HaAdBULLlaBa CTOMHOCTTa Ha CbOTBETHATa npoBuU3snA.

MpoBM3MMTe ce NpepasriexkaaT KbM Kpasa Ha BCEKM OTYETEH Mepuod U CTOMHOCTTa UM ce
Kopurnpa, 3a Aa ce oTpasu Ha-gobpata NpubAN3NTENHA OLLEHKA.

B cnyyaute, B KOMTO Ce€ CYMUTa, Y€ € Ma/JIKO BEPOATHO A3 Bb3HWKHE M3XoA4Al, MOTOK Ha
MKOHOMMYECKM PEecypcn B pPe3ynTaT Ha TeKylOo 3aAb/IKeHWe, NacuMB He ce npu3HaBga.
YcnoBHMUTE MacvMBM CNefBa Aa Ce OLEHABAT NOC/ieABallo MO NO-BMCOKATa CTOMHOCT MeXAay
onucaHaTta no-rope cpaBHMMA NPOBM3MA U MbPBOHAYANHO NpPU3HATaTa Cyma, HamaseHa C
HaTpynaHaTa amopTu3aums.

BepoATHM BXOAAWM NOTOUM HA MKOHOMMYECKM MNOA3U, KOUTO BCe OlLe He OTroBapAT Ha
KPpUTEPUUTE 3a NPU3HABAHE HA aKTUB, C€ CMATAT 3a YC1IOBHU aKTUBWN. Te ca onucaHu 3aeHoO C
YCNOBHUTE 3a4b/1IKEHNA Ha ,ﬂ,py)KeCTBOTO B NOACHeHue 24.

3Haunmm npeueHKn Ha PbKoOBOACTBOTO Npu NnpuaaraHe Ha c4eToBoAHAaTaA NOJIUTUKA

3HaymmuTe npeueHKn Ha pbKoBOACTBOTO NPU NPUNAraHETO HAa CHETOBOAHUTE NOJIUTUKN Ha
,ﬂ,py)l-(eCTBOTO, KOUTO OKa3BaT Haﬁ-C'bLLI'eCTBeHO BANAHNE BbBPXY d)VIHaHCOBVITe OoT4yeTH, Ca
OnMnUCaHn no-aony. OCHOBHUTE WM3TOYHMLUM HA HECUrypHOCT nNnpn WUn3NONA3BAHETO Ha
I'IpM6}'IM3MTe}'IHMTe CYETOBOAHM OLLEHKM Ca ONMUCAHM B NoACHeHue 4.12.

OTCpoYeHU AaHDBYHU aKTUBMU

OueHKaTa Ha BepOoATHOCTTa 3a b6baelwn obnaraemn A0XOAM 33 YCBOSIBAHETO HA OTCPOYEHU
OAHbYHM aKTMBM ce 6asupa Ha nocnegHata oaobpeHa 6roaKeTHa MPOrHo3a, KopurupaHa
OTHOCHO 3Ha4YMMW Heobnaraemm npuxoamM WM pasxoam WU cneuuPuUYHM orpaHUYeHus 3a
npeHacsiHe Ha HeW3no/s3BaHW AaHbYHM 3arybun nam KpeaAutn. AKo HagexkaHa nporHosa 3a
obnaraem poxon npeanosara BepoOATHOTO WM3MNO0/J3BaHE HA OTCPOYEH JaHbYeH aKTuB
ocobeHO B C/1y4am, KOraTo akTMBBT MOXKe Aa ce ynoTpebu 6e3 BpemeBo orpaHMyYeHume, Torasa
OTCPOYEHUAT AaHDBYEH AaKTUB Ce NMpu3HaBa M3UAN0. [PpU3HABAHETO HA OTCPOYEHU AaHBUYHMU
aKTUBM, KOUTO NoAaeKaT Ha onpeaeneHu npaBHU UM MKOHOMMUYECKU OrpaHuUyeHua Uam
HEeCUTypHOCT, Ce MpeLeHsBa OT PbKOBOACTBOTO 3a BCEKW OTAeNeH Cnay4vaikh Ha 6asata Ha
cneunduyHnTe pakTn U obcToATENCTBA.
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Avnrosu UHCTPYMEHTU, oueHABaHU NO aMOpPTU3UNPAHa CTOMHOCT

AHanM3bT U HamepeHMATa Ha PbKOBOACTBOTO Ca MOTBbPAEHM OT 6M3HEC moaena Ha
AbpXKaHe Ha AbAroBUTE UHCTPYMEHTU, KOUTO OTrOBapPAT HAa M3UCKBAHWMATA 3a NO/lyYaBaHe Ha
NNalWaHna eIMHCTBEHO Ha rNaBHULA M JINXBM U AbPXKaHe Ha akTUBMTE A0 CbOMpaHEeTO Ha
[OrOBOPEHUTE MAPUYHM MOTOUM OT 0BAUTraLMUTE, KOUTO Ca KAacuPuuMpaHn KaTo AbArosu
WHCTPYMEHTWN, OLLEHABAHW MO amMOPTM3MpPaHa CTOMHOCT. ToBa pelleHWe e cbobpaseHo ¢
TeKyLWaTta IMKBMAHOCT M KanuTana Ha [lpyecTBoTo.

HecurypHocr Ha c4eToBOAHMU I1pM6}1VI3VITenHVI OLUeHKHN

Mpu n3roteaHeTo Ha GUMHAHCOBMA OTYET PHLKOBOACTBOTO MPaBM peauua NPeAnooMKeHus,
OLEHKM 1 AONYCKAaHUA OTHOCHO MPU3HABAHETO M OL,EHABAHETO Ha aKTWUBM, MAcMBU, MPUXOLM
1 pas3xoaum.

[elcTBuTenHUTEe pesyntaTm moraT Aa Ce pasnuyaBaT OT NPeAno/oXKeHUATa, OUEHKUTE U
[ONyCKaHMATa Ha pPbKOBOACTBOTO W B pPeAKM CAyyanm CbOTBETCTBAT HaMb/AHO Ha
npeaBapuUTeNHO OLEHEHUTE Pe3ynTaTu.

Mpu M3roTBAHETO Ha NPeAcTaBeHUA MeXAUHEH GUHAHCOB OTYET 3HAYMMMUTE NPELEHKU Ha
PBbKOBOACTBOTO NPW NPUAAraHETO Ha CHETOBOAHUTE MOAUTUKN Ha [Lpy*KECTBOTO M OCHOBHUTE
M3TOYHULM Ha HECUTYPHOCT Ha CYETOBOAHMUTE NPUBIN3UTENTHN OLEHKN He ce pa3nnyaBar oT
Te3n, ONOBECTEHU B roguLLIHMA GMHAHCOB OTYET Ha [pyrKecTBoTO KbM 31 aekemspun 2023 r.

MHPoOpMaLMA OTHOCHO CbLLECTBEHUTE MNPEANONOMKEHMA, OLEHKU W [OMNYCKAaHWUA, KOUTO
OKa3BaT Hal-3HAaYUTE/NIHO BANSIHME BbPXY NPU3HABAHETO U OLEHABAHETO Ha aKTUBWU, MAacUBMY,
NpUXoam 1 pasxoam e npeacraBeHa no-4ony.

O6e3ueHKa Ha HepUHAHCOBM aKTUBU

3a 3aryba oT obesueHKa ce MpuM3HaBa CymaTta, C KOATO OasaHcoBaTa CTOMHOCT Ha AafeH
aKTMB WAW eAMHWMLA, TeHepupawa nNapuyHM NOTOUM, NpPeBMILIABa Bb3CTAHOBMMATA MM
CTOMHOCT, KOSATO € NO-BMCOKaTa OT CnpaBeA/iMBaTa CTOMHOCT, HamMajleHa C pa3xoAauTe no
npogaxkba Ha pJageH akTMB, M HeroBaTa CcToMHOCT B ynoTtpeba. 3a pa onpegenwu
Bb3CTaHOBMMATA CTOMHOCT, PbKOBOACTBOTO Ha /[lpy)KecTBOTO W34YMCNABA OYaKBaHUTE
6baewm napMyHM NOTOUM 3a BCAKA eAMHMLUA, reHepupalla napuMyHKM noTouu, U onpenens
noaxoAsalWmMA ANCKOHTOB (aKTOp C LEeN KanKy/lMpaHe Ha HacToAlwaTa CTOMHOCT Ha Tesu
napuMyHuM notoun. [llpuM U3YMCNABaAHE Ha OYaKBaHUTE Obaewyn MapuyHKU noTouu
PbKOBOACTBOTO MNpPaBM MPEANO/IOKEHUA OTHOCHO bObaewmte OpPyTHUM nedvandbu. Tesu
npeanosioXeHnsa ca CBbP3aHUM Cc b6baewm cbbutMa m obctoaTencrsa. [encTBUTENHUTE
pesynTaTi moraT Aa Ce pa3niMyaBaT M Aa HaNoXKaT 3HAYUTENHU KOPEKUMW B aKTUBUTE Ha
Lpy»ecTBoTO Npes cneaBallata OTYETHA roAguHa.

B noBeuyeTo c/Ayyam nNpu ONpeaensiHeTO Ha NPUIOKMMUA OAUCKOHTOB GaKTop ce npasu
OLUEHKa Ha NoAXOAALLMTE KOPEKLMM BbB BPb3Ka C MasapHUA PUCK M PUCKOBUTE paKTopM,
KOWUTO ca cneunduYHM 33 OTAENHUTE aKTUBM.

MsmepBaHe Ha OYaKBaHU KpeaAUTHU 3ary6u
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OyaKBaHUTE KpeauTHM 3arybu ce onpenenaT KaTo pasnvKaTa MeXAy BCUMYKU OrOBOPHU
Mapu4yHM MOTOLM, KOUTO Ce Ab/KAT Ha [lpy)KecTBOTO M MapuUyHWUTE NOTOLM, KOUTO TA
AENCTBUTENHO O4YaKBa Aa MNoayyun (,napuyeH HeaoctTur). M3uncnaBaHeTO Ha O4YaKBaHUTE
KpeauTHU 3arybu ce onpenensa Ha 6as3aTa Ha BEPOATHOCTHO npeTerneHaTta npubansutenHa
OLLeHKa Ha KpeauTHUTe 3arybu npes o4akBaHMA CPOK Ha GMHAHCOBUTE UHCTPYMEHTH.

3a Tbproscku u apyru B3emaHua [py»KecTBOTO U3M0A3Ba ONPOCTEH NOAX0A NPU OTYUTAHETO
Ha TbProBCKUTE U APYrM B3eMaHWA, KaKTO M HA aKTMBMTE NO AOroBOP U Npu3HaBa 3aryba ot
obe3LeHKa KaTo O4aKBaHW KpeauTHU 3arybu 3a Lenna cpoK. Te NnpeacTaBAABAT O4AKBAHUAT
HeaOoCTUr B AOrMOBOPHUTE MapuYHM NOTOUM, KaTo ce Mma npeasus Bb3MOXKHOCTTA 33
HEU3Nb/IHEHWE BbB BCEKM MOMEHT OT CPOKA Ha PUHAHCOBUA WMHCTPYMEHT. [py*KecTBOTO
N3M0N3Ba CBOA HAaTPYyMaH OMUT, BbHLUHM NOKa3aTenn U tHGopmaLma B AbArOCPOYUEH MN1aH, 3a
A3 U34YNCIN OYaKBAHUTE KPeaUTHM 3aryou.

B pe3syntat Ha ToBa, Korato [lpy)KecTBOTO NpeLeHW, Ye 3a KPaTKOCPOUHUTE B3eMaHus,
Bb3HMKHAN UM NPEAOrOBOPEHN B PaMKUTE Ha eAHa KaNeHZapHaTa roguHa Mma Haauvuue
Ha HUCBHK KpeauTeH PUCK, KOMTO e HUCHK Te ce obesueHasaT ¢ 1%.

KpaTKOCpOYHUTE B3eMaHMA OT CBbP3aHM MLa, 3@ KOUTO [py>KecTBOTO YCTaHOBM Hanuuyume Ha
KpeauteH puck ce obesueHaBaT c 2%, NopaguM HaAMYMETO Ha CBbP3aHOCT MeXKay
[pyKecTBoTO M HeroBuTe aebuTtopu M dakTa, Ye MMaT 3HaYUTeNHa 3aBUCUMOCT eaHO OT
APYro ¥ ManKo Mo — BUCOK KpeauTeH PUCK.

C 5% obe3ueHKa [py*KecTBOTO 06€e3LeHABa BCUUYKM AbATOCPOYHN B3EMAHMA UM TaKMBa Ha
KOMTO MM € MU3TEeK/la AABHOCTTA MAM He ca 6BUAM noraceHn B cCpoK. [puumHaTta 3a ToBa e
3HAUYUTE/IHO MO — BUCOKUSA KPEeAUTEH PUCK U 3aHUKEHUTE OYaKBAHWSA 33 BXOAALLMUTE NAPUYHU
NOTOLM OT TE3U KOHTAreHTw.

KbM gaTtata Ha M3roTBAHE Ha TeKylma GUHAHCOB OTYET PBKOBOACTBOTO Ha [pyKecTBoTo e
YCTaHOBW/IO, Y& HAMA HaAM4yMe Ha KpeauTeH PUCK OT cbbupaHe Ha 6baewmTe NapuyHU
NoTOUM OT NoracABaHe Ha B3eMaHUATa My, B pe3y/NTaT Ha KOeTo Te He ca 0be3ueHeHMW.

OueHABaHe nNo cnpaseagnuBea CTOMHOCT

PbKOBOACTBOTO M3MO/3BAa TEXHMKW 3a OLLEHABAHE Ha CnpaBeA/iMBaTa CTOMHOCT Ha
$GMHAHCOBU MHCTPYMEHTU (NPU INMNCA Ha KOTUPAHWU LEHW Ha aKTUBEH Masap). MNpu npunaraHe
Ha TEXHMKW 33 OLEeHABAHE PbKOBOACTBOTO M3M0/13Ba B MAaKCMMaHA CTEMEH Ma3apHU AaHHU
N NPeanoNoXKeHUA, KOUMTO MasapHUTE y4acTHUUM Buxa Bb3NPUMENU MpU OLEHABAHETO HaA
AaAeH MHCTPYMeHT. KoraTto nMnceaTt NpuUaoXKMMM Na3apHU AaHHU, PbKOBOACTBOTO M3M0A3BA
CBOATA HaKl-gobpa oueHKa Ha NpeanosoXKeHWATa, KOMTO OMxa HanpasBuaM NasapHUTe
Yy4acTHMUN. Te3n OUEHKM MoraT ga ce pasnnyaBaT OT AeNCTBUTENIHUTE LEeHWU, KoMTo Buxa
6unm onpeaeneHn Npu cnpaseasnMBa NasapHa caenka mexagy MHPOPMMPaAHU U XKenaelm
CTPaHM B KpasA Ha OTYETHUA NepUoa.

5. anXOAM U pasxoau ot onepauun c d)VIHaHCOBM dKTUBU

06.2024 r. 06.2023 .

XWUN.NB. XWUN.NB.

Meyanba oT npoaaxKba Ha DA 13 1
Mpuxoaun oT Anxsu 904 926
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6. Pe3ynTa'r OoT onepauunun ¢ UHBECTULUOHHUN NMOTU

anIXOAVl OT onepauunun c uHBeCcTuuuUn

Pa3sxoamn 3a nnxsu

3ary6a ot npoaaxkba Ha PA

Pa3xoam oT onepaumm c UHBECTULLUM
Opyrn dnHaHCcoBM pa3xoau

Pe3yntart ot puHaHCOBA AeiiHOCT

Mpuxoam oT npoAaxkba Ha HeABUMMKMMU UMOTH
BanaHcoBa CTOMHOCT Ha HEABUXUMW UMOTHU
MpomsaHa B cnpaBeanvBaTa CTOMHOCT Ha HEABUMXMMU WMOTH, - -

O6uwo

20

917 927
(899) (897)
(4) (-)
(903) (897)
(22) (7)
(8) 162

06.2024 06.2023

XUun.ns. XUn.ns.

4 400 -

4350 -

50 50

7. Nevanba ot npeoueHKa un ne4yanba ot npomsaHa B cnpasegsinsea CTOﬁHOCT, HEeTHO

MNeyanba oT NpomAHa B cnpaseanBa
CTOMHOCT Ha GMHAHCOBU UHCTPYMEHTM
3aryb6a oT npomaAHa B cnpaBea/inBa
CTOMHOCT Ha GMHAHCOBU UHCTPYMEHTM
HeTHa neuyanb6a oT npomsaHa B
cnpaBea/inBa CTOMHOCT NPEOoLEHKMU

8. Pa3xoam 3a BbHLUHU YCAYru

3acTpaxoBKa

OANTOPCKM U CHETOBOAHMU YCNYTH
HOpunanyeckn ycnyru

Takca 6aHKa AoBepeHUK

TaKca npocnekT

Takca b®b n KPH

Takca U/,

MNasapHa oueHKa

Hanbvk HU v takca TBO

Apyru
OBLLO

9. Pasxoau 3a nepcoHan

06.2024 1. 06.2023 r.
XUn.ns. XUn.ns.
235 333

(30)
205 333
06.2024 r. 06.2023 r.
XUun.nse. XUn.nse.
(78) (39)
(12) (12)
(1) (1)
(24) (24)
(7) -
(4) (7)
- (2)
- (1)
(4) (9)
(130) (95)
06.2024 r. 06.2023 r.
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XWUN.NB. XWUN.NB.
Pasxoau 3a 3annatu (48) (33)
Pasxoau 3a OCUTYPUTENIHN BHOCKM (3) (1)
OBLIO (51) (34)

10. floxoAa Ha eaHa akKuuKn

06.2024 r. 06.2023 r.
dUHaAHCOB pe3ynTaT B 1€Ba 65 838,60 226 607,56
CpepgHo-npeTernieH bpoi akuum 907 840 500 000
Aoxoa Ha egHa akuumAa 0,07 0,45

11. UHBecTMUMM B AbLUEPHU NPeanpPUATUA

HanmeHoBaHuMe Ha 30.06.2024 r. 31.12.2023r.

AbLEPHOTO % Ha Bpoit CroMHoCT % Ha Bbpoii CroMHoOCT

LPYECTBO yyactuer aKkuuu B XWUN.NB. yyactuer akuun B XWUN.NB.

CHn NmoTu

MeHugmbHT EOO/] 100 500 52 100 500 52

(0]:111T0) 52 52

MHBecTULMUTE B AbLLEPHM NPeanpuaATMA ca OTPa3eHn No meToga Ha cebectonHocTTa. Mpes
2024 r. n 2023 r., ApyKecTBOTO He e MOoNYy4YUno AMBUAEHTU. [pyrKecTBOTO HAMA YC/AOBHMU
AHTAXXMMEHTU, CBbP3aHU C UHBECTULMUTE CU B AbLLEPHM NPeanpUaTUA.

12. NHBECTULMNOHHU MMOTH

MHBECTULUMOHHNTE MMOTM Ha APYXKeCTBOTO Ce OUEHABAT NO CnpaseasinBa CTOMHOCT Ha 6as3a Ha
M3roTBAHE Ha eKCNepTn OUEHKN OT TNUEH3NPAH OLLEHUTEN.

3ems Crpagu O6wo

XWUn.ns XWUN.NB. XWUN.NB.
OT4yeTHa cTOMHOCT
Canpo Kbm 1 aHyapu 2023 r. 4350 - -
Canpo Kbm 1 aHyapum 2024 r. 4 350 - 4350
MNpnaobutn akTNBM - 4 335 4 335
Mpopaakba Ha akTNBMK (4350) (4350) (4350)
PeknacuounumpaHun aktnsem - - -
YBennuenue/(HamaneHue) Ha
cnpaBegavBaTa CTOMHOCT
Canpo Kbm 30 toHU 2024 T. - 4 335 4 335

Mpe3 toHM 2024 r. OpyrKecTBOTO NpnaobmeBa MHBECTULMOHHU MMOTU B pasmep Ha 4 335
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XuA. nB. MHBECTULLMOHHUTE MMOTHU Ha APYXKECTBOTO Ce oueHABAT No cnpaseannsea CToMHOCT
Ha 6a3a Ha M3roTBsAHE Ha E€KCNepTn OUEHKN OT IULLEH3NPAH OUEHUTEN

13. duHaHCOBU aKTUBU

13.1. AbnrocpoyHn pUHAHCOBU aKTUBU

PUHAHCOBU aKTUBM AbpPrKaHU 3a TbprysaHe

duUHaHCOBUTE aKTUBM, AbPXKaHM 33 TbpryBaHe, ce OLLEHABAT MO CnpaBea/MBa CTOMHOCT, KOATO
MOXe Aa 6bae npeacTaBeHa, KakTo cneasa:

30.06.2024r 31.12.2023r.

XWUN.NB. XUn.ns

Cesepkoon — bm3a XongauHr ALl 3511 3366
Opyrn 1 1
3512 3 367

NHBecTnumaTa B CeBepkoon — Mmsa XonauHr Al ce oTuMTaT no cnpaseaimBa CTOMHOCT.

®PurHaHCOBUTE aKTUBM, AbPXKAHW 32 TbpryBaHe ca HOMUHUPAHW B OBATAPCKM NeBa U ce TbpryeaT
Ha nybanyHa doHpoBa 6opca B bbnarapua. CnpaseanmBata MM CTOMHOCT e onpegeneHa Bb3
OCHOBA Ha TEXHUTE KOTUPAHM LLEHN KbM AaTaTa Ha GUHAHCOBMA OTYeET.

PasnnKaTa OT NpomMeHUTe B OLEHKMTE Ha CnpaBea/IMBUTE CTOMHOCTM, oTyeTeHM B OTyeTa 3a
neyanbata mnu 3arybata u gpyrma sceobxsaTteH Aoxon4 Ha pen ,lMedanba OT NpeoueHKU u
neyanba OT NpomaHa B CcrpaBeaaMBa CTOMHOCT, HEeTHO“ W Bb3AM3a Ha 144 xwun. ns..
PernctpupaHn akumm ¢ 6anaHcoBa CTOMHOCT B pasmep Ha 2 999 xua. NB. ca 3a/0XEHU NO
CAeNKM 3a 06paTHO M3KYNyBaHe Ha aKUMM KbM AataTa Ha ¢uHaHcoBua otdeT (2023 r. — 2 863
XWn. nB.)

[Opy>ecTBoTO HAMA YC/NOBHU 3aAb/KEHUA WAU APYrM MOETU aHraXKMMEHTU, CBbP3aHUu C
ABATOCPOYHUTE MY MHBECTULIUMN.

13.2

KpaTkocpouHu GpUHAHCOBU aKTUBMU

KpaTkocpouHute GUHAHCOBU aKTUBU Ha [py*KecTBOTO BKAKOYBAT PUHAHCOBU aKTUBU NO
cnpaBen/iMBa CTOMHOCT Npes neyasnbarta n 3arybaTta, KakTo cneaga:

30.06.2024r. 31.12.2023r.

XWA. NB. XWA. NB.
®UHaAHCOBM aKTUBM NO cNpaBepinBa CTOMHOCT
B ne4yanbara uam 3arybara
bopcosu KanuTasnoBu MHCTPYMEHTU 5779 5721
HeKoTUpPaHM KanuTanosmn MHCTPYMEHTH - 1863
OobLWO 5779 7584
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KpaTKocpoyHUTe GMHAHCOBM aKTMBM Ca OLLEHEHM NO CnNpaBeaaMBa CTOMHOCT, onpeaeneHa Ha
6a3aTa Ha bopcoBMTE KOTMPOBKM KbM gaTaTa Ha duHaHcoBMA oTyeT. Meyanbute n 3arybute
OT NPEOLEHKM HETHO B pa3mep Ha 91 xun.aB. ca NPU3HATM B OTYETa 3a BCeobxBaTHUA A0X0A4,
Ha peg, ,lMeyanba oT npeoueHKM 1 neyanba oT NpomsaHa B cnpaBeaaMBa CTOMHOCT, HETHO ”

KpaTkocpoyHn ¢PpUHAHCOBM aKTMBWU Mpe3 NpeacTaBeHUTe OTYETHW Mepuoau BKAOYBAT
Pas/INYHM WMHBECTULMM, KOUTO He OTroBapAT Ha OM3Hec mopena 3a cbbupaHe Ha
AOrOBOPHUTE MNAapWYHM notouum, wnauM [py*KecTBOTO € pewunno ga W3nos3sa
Bb3MOXHOCTTA Aa Knacuduumpa Te3m akTMBM KaTo TakMBa.

30.06.2024 r. 31.12.2023r.

XWUN.NB. XWUN.NB.
MHBECTULMK B aKLUKN N aanose 402 2254
AKUMK, 3a710XKEHU NO PENO CAENKMU 5377 5330
obLO0 5779 7 584

YCcNnoBHUTE aKTMBM / NMacMBM BbB BPb3KA C KPaAaTKOCPOUYHUTE GUHAHCOBM aKTUBM Ca
NnokKa3aHu B NnosscHeHue 25.

14. NpeannateHun pasxoau

30.06.2024 r. 31.12.2023r.

XWUN.NB. XWUN.NB.
AbarocpoyHa 4yacTt Ha npeansaTteHn pasxoau
3acTpaxoBKa nNo obimrauMoHeH 3aem 404 443
O6wWo AbArocpoUHa YacT 404 443
KpaTKocpouHa yacTt no ob6amraumoHeH 3aem
3acTpaxoBKa No ob6nrauMoHeH 3aem 79 79
O6wW,0 KpaTKOCPOUHA YacT 79 79
obLWOo 483 522

MpeannateHuTe pasxoaM npeacTaBaAABaT MpPeBeAeHM CpeacTBa MO 3acTpaxoBaTesHa
nosvua, usgaaeHa BbB Bpb3Ka C eMUTUpPaHa obamraumoHHa emucus ot ApyxKecTBoTo.Ta
NOKPMBA pPMUCKa OT HeNJalaHeTo 1 B Noa3a Ha obauraymoHepute. CpoKbT Ha AecTBUE Ha
3acTpaxoBKaTa e OT AaTaTa Ha M3aaBaHe Ha o6auraymMoHHuA 3aem go 19.09.2030 .

15. TbproBcKku u Apyru B3emaHus

30.06.2024 r. 31.12.2023 r.

XWUN.NB. XWUN.NB.
B3emaHunAa OoT KAneHTU 312 312
BsemaHunAa no gorosopu 3a uecuma 12 944 11 209
lnxeun no gorosopu 3a Lecusa 6923 5 864
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B3emaHMA OT KNIMEHTM NO NOKynKa Ha PA 2 640 2601
ABaHcu 6 690 1523
B3semaHunA no peno caenku 2 545 2 545
Jlnxsun no peno caenkum 165 101
3aemun 369 369
Nlnxen no 3aemmn 64 51
JaHbuK 33 BbCTaHOBABaHEe 846

B3emaHunAa ot nepcoHana 3

OobLOo 33501 25 280

HeTtHaTa 6anaHcoBa CTOMHOCT Ha TbProsCKNTE U APYrn B3emaHUA Ce Npnema 3a pPa3ymMmHa
I'IpVI6l'IVI3VITel'IHa OUEHKa Ha CcnpaBeasimBata UM CTOMHOCT.

BCUYKM TbProBcku n Apyru GUHaAHCOBM B3eMaHUs Ha [py*KecTBOTO ca nperiefaHn OTHOCHO
HaCTbMMUAM CbOUTMA Ha HEU3NbAHEHWE, a 33 BCUMYKU TbPrOBCKM B3EMaHUA € MPUNOXKEH
ONPOCTEH NOAX0A, 33 ONpeaeNAHe Ha O4aKBaHUTE KPeAUTHM 3arybu KbM Kpas Ha nepuoja.

ABaHcuTe B pasmep Ha 6 690 xun. NB. ca 3a NOKyNKa Ha GUHAHCOBU MHCTPYMEHTU, KOUTO
cneaga ga 6baaT GMHaNM3MPaHU B PaMKUTE Ha TeKyllaTa roauHa.

16. NMapu 1 napnyHN eKBUBANIEHTU

30.06.2024 r. 31.12.2023r.

XWUN.NB. XWUN.NB.
MapnyHn cpeacTBa B pasnnawLaTteHN CMETKH 508 74
obLlOo 508 74

[pyKecTBOTO e N3BbPLLMIO OLEHKA HAa OYaKBaHUTE KpeauTHU 3arybu BbpXy NapuyHU CpeacTBa
M NapuyHn ekBmBaneHTU. OueHeHaTa CTOMHOCT e B pa3mep nog 0.1% oT 6pyTHaTa CTOMHOCT Ha
napuyHUTE CPeACTBa, Aeno3npaHu BbB GUHAHCOBU MHCTUTYLMU, NOPaAM KOETO e onpeaeneHa
KaTO HeCbLLEeCTBEHA M He e HayMcaeHa BbB GMHAHCOBUTE OTYETM Ha [py»KecTBOTO.

17. CobcTBeH Kanutan
17.1. AKunoHepeH Kanutan
AKUMOHEpPHMAT KanuTan Ha [OpyKecTBoTo ce cbcToM oT 907 840 6p. 6e3HaNUYHM
0BMKHOBEHW aKLMWN C HOMMHANHA CTOMHOCT B pa3mep Ha 1 nB. 3@ akumA. Bcuukn akumm ca ¢

NpPaBo Ha NoJsy4YaBaHe Ha AMBUAEHT U NINKBMAALUMOHEH AAN M NPeACTaBAABaT eguH rnac ot
06wwoTo cbbpaHune Ha aKLMOHepUTe Ha [lpy*KecTBOTO.

30.06.2024 31.12.2023

r. r.

Bpoit u3gageHn n HaNbAHO NAaTeHU akunn/aanose: 407 840 -

B HayanoTo Ha rogmnHaTta 500 000 500 000
06w, 6poi akuMK, HANDBJHO NJ1IaTeHU B KPaA HA nepuoaa 907 840 500 000

CNUCBKBT Ha OCHOBHUTE dKLUMOHEPWU Ha ,CLDY)-KGCTBOTO € npeacrtaBeH, KaKTo cneasa:
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30 1oHHU 30 1oHHU 31 pekemBpu 31 pekemBpu
2024 2024 2023 2023
Bpo# akuuu % Bpoi aKkuuu %
XongauHr  CseTa 280 000 30,84% - -
Coduna AL,
Tpn Ec MWHBecT 289 000 31,83% 289 000 57,80
AL
MNMOK Cobrnacue - - 34 600 6.92%
HO® KoHkopa 74 500 8,21% 74 500 14,90%
®oHg 7 Cayr-
nicT
KoHkopa doHp 8 52 250 5,76%
AntepHaTmBeH
doHp,
Clearstream 84 250 9,28%
Banking
Luxemburg
Clients
17.2. Pesepsu
30.06.2024r. 31.12.2023r.
XWUN.NB. XWUN.NB.
6 935
PesepsB OT eMUCMA Ha aKkumn 2 2
3aKoOHOBM pe3epBu 762 762
OBLLO 7697 764
18. AKTUBM 1 NAaCUBMU NO OTCPOUYEHM AaHBLU/OTCPOUEHU AaHDbLU, HETHO
OTcpoyeHU AaHBYHU NacuBU (aKTUBM) 1.1.2023 Mpu3Haty 8 nevan6ara 31.12.2023
unu 3arybarta
XWUN.NB. XWUN.NB. XWUN.NB.
MpeougeHKa Ha PUHAHCOBU aKTUBMU 265 (12) 253
Ob6e3ueHKa Ha PUHAHCOBU aKTUBU (145) 46 (99)
[aHbyeH pesyntat (23) (13) (36)
97 21 118
Mpn3HaTK KaTo:
OTCpoYeHN AaHBYHM aKTUBMU (168) (135)
OTCpoYeHn faHbYHM NacmBmn 265 253
HeTHO oTcpoueHu gaHbuyHU Nnacusu/(aKTnen) 97 118

OTcpoyeHU AaHDBYHU NacuBU (aKTUBM)

1.1.2022 nMpwusHati B neyanbara 31.12.2022
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30 toHn 2024 r.

MpeoueHKa Ha GUHAHCOBU aKTUBM
Obe3ueHKa Ha PUHAHCOBM aKTUBMU
JaHbueH pesyntaT

Mpn3HaTK KaTo:

OTCpoYeHN faHBYHM AKTUBM

OTCpoYeHN gaHbBYHM NacmBm

HeTHO oTCpoueHUn JaHbYHKU Nnacusu/(akTnem)

19. Pasxoau/UKoHOMMA 3a AaHDbUMU

unu 3arybarta

26

XUn.nse. XUn.ns. XUn.nBe.
235 30 265
(157) 12 (145)

- (23) (23)
78 19 97
(157) (168)
235 265
78 97

Pasxogute 3a TeKkywM AaHbUM WU OTCPOYEHMTE AaHbLM Ca M34YMCNEHU Ha Das3a 3aKOHOBO
onpegeneHarta ctaBka oT 10 % cbrnacHo 3akoHa 3a KOPNOpPaTMBHOTO NOAOXOAHO obnaraHe.
B TabnmuaTta no-gony e npeacraBeHo obscHeHWe 3a epeKTUBHATA AaHbYHa CTaBKa:

Meyanba/(3aryba) 3a nepuoaa npeam AaHbUM

JaHbyHa cTaBKa

OuakBaH pa3xog 3a AaHbLU BbPXy A0X0A3

YBenmyeHuna Ha GUHAHCOBUA pe3yaTaT 3a AaHbYHU

uenm

HamaneHus Ha GUHAHCOBMA pPe3yNTaT 3a AAHBYHU

uenm

Pa3xopa/(npuxoa) 3a gaHbuM BbPXY A0X04a, B

T.H.:

Pa3xop, 3a TeKyw, AaHbK/OaHbK aobaBeHa

CTOMHOCT
Pa3xop, 3a OTCPOUYEH AaHDBK

20. AbArocpoyHU U KPAaTKOCPOUYHU 3aeMU

ObarocpoyHa yacT Ha 3aemu
baHKoB 3aem
Ob6auraumoHeH 3aem

KpaTKocpoyHa 4acT Ha 3aemu
baHKOB 3aem

Ob6uraumoHeH 3aem — rnaBHMLaA
Ob6uraunmoHeH 3aem - 1INXBa

MoacHeHune

20.2
20.1

20.0
20.1
20.1

2023 r. 2022r.
Xun.ns Xun.ns
205 194
10% 10%
(20) (19)
(13) (31)
46 73
(21) (19)
310 283
(21) (19)
30.06.2024r  31.12.2023r
XUn.nse. XUn.nse.
3 600- 2027
19 500 20 000
23 100 22 095
841 75
500 -
434 188
1775 263

MNosAcHeHMATa KbM MHAMBUAYANHUA PUHAHCOB OTYET NpeAcTaBAABaAT HEpPa3de/Ha YacT OT Hero



CeneHa Xonguur ALl 27
NHansuayaneH GUHaHCOB OTYeT
30 toHM 2024 1.

[pyrv KpaTKOCPOUHMU 3aemu

3aemu 20.4 665 984
Jlnxsu 20.4 4 127
Peno caenku 7974 6 890
Jluxsun no peno caenku 245 98
O6w,0 3aemu 8 888 8413

20.1. O6nuraumoHeH 3aem

Ha 04.08.2021 r. CeneHa XonaunHr Al nspasa obaurauma c ISIN kog BG2100009211 - 20 000
6p. ¢ HOMMHanHa cTorHoct 1000 nB./6p. O6WMAT pa3mep Ha OBAUraLMOHHUA 3aemM e
20 000 000 nB. (mBapeceTr munvoHa nesa). ObnuraunmTe ca OOBUKHOBEHM, Be3HaANNYHW,
NOMMEHHW K 0b6e3neyeHu.

O6ANraLMOHHMAT 3aeM e C NafeXK Ha INXBEHUTE NAalLaHMA Ha 6 MeceyeH nepmoa, CYNTaHOo
o1 04.08.2021 r., KaTo NOCAEAHOTO NMXBEHO NaalaHe e ¢ nagex 04.08.2030 r. [NagexunTe Ha
rNaBHUYHUTE naawanma 3anoysaTt ot 04.02.2025 r.,, OTHOBO Ha 6 mecedyeH nepwuoa, KaTto
nocneaHoTo NfallaHe cneasa Aa bbae HanpaseHo Ha 04.08.2030 .

Hauucnenunte nmxsm Kbm obauraumoHepute Kbm 31.03.2024 r. ca B pasmep Ha 358 xun.ns..
(322023 r. — 1330 xmn.nB)

CpeacTtBaTta oT 06/uMrayMoHHaTa emucus e 6baat nsnonssaHu ot ,CeneHa Xonguur” ALl 3a
npuaobusaHMA Ha AANOBM yyacTMA B KanuTana Ha KOMMaHMM OT pa3HoobpaHu
MKOHOMWYECKN CEKTOopW, NpuaobusaHe Ha APYrM GMHAHCOBU MHCTPYMEHTM U aKTUBM, 3a
noaobpsasaHe Ha PUHAHCOBUA Pe3yNTaT Ha XONAUHTOBOTO APYKECTBO B Ab/ArOCPOYEH MNaH,
noracABaHe Ha 3aA4b/XKEHWA Ha XONAMHIOBOTO APYNKECTBO MAM Ha HEroBM AblUepHU
[ApYyKecTBa.

ObNrocpoyHUTE CTpaTerMyeckM MAaHOBE Ca HACOYEHM KbM AMHAMUYHO U e(deKTUBHO
ynpaBfeHWe Ha XONAMHroBaTa CTPYKTypa W WHBecTUUMUTe Ha [pyKecTBOTO C Uuen
dopmMmupaHe Ha pazHOOOpPa3HMN N3TOYHULM Ha AOXOAHOCT.

20.2. baHKOBM 3aemm

Ha 10.09.2021 r. Apy*KecTBOTO CKAOYBA A0OroBOp 3a 3aem 3a cymarta oT 2 400 xun.ne. npu
roguMweH NMXBEH MPOLEHT M3uncneH KaTo cbop ot PJINMKKK ( KolTO Kbm gaTaTa Ha
nognuceaHe Ha gorosopa e 0,79%) nntoc Hagbaska oT 1,41 NyHKTa, HO HE MO- Masiko OT
2,20%. P/INKKK ce onpegens Ha 6asa Ha meToauKata Ha 6aHKaTa Mo KpeauTtute Ha
KoprnopaTuBHUTE KAMEHTWU. JluxBaTa ce u3uucnasa Ha 6as3a 365/360 aHu. Haumcnasa ce
exxemeceyHo. CbrnacHoO NoracutenHuA NAaH, KOMTO e HepasgesiHa 4YacT OT [0roBopa 3a
6aHKOB 3aem, rMaBHUYHUTE BHOCKWM 3ano4yBaT Aa ce noracasaT oT 2023 r., eXemeceyHo B
pasmep Ha 25000 nB. ao 09.09.2031 r. BaHKOBMAT 3aem e obe3neyeH C UMNoTeKka Ha
HeABMXMM MMOT Ha apyxKectBoto. CpoKbT Ha gorosopa e ago 09.09.2031 r. 3aema e
npeacpoYHo noraceH Ha 28.02.2024 r

Ha 15.11.2021 r. py»KecTBOTO CK/AKOYBA A0OroBOp 3a 3aem 3a cymarta ot 3 112 xuna.ns. npu
roAullIeH NNXBEH MNPOLEHT m3umcneH Kato cbop Ha PJINMKKK ( KolTo Kbm paTtata Ha
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nognuceaHe Ha gorosopa e 0,79%) nntoc HagbasKka oT 1,41 NyHKTa, HO HE MO- MasKo OT
2,20%. P/INKKK ce onpegens Ha 6asa Ha mMeToauKata Ha 6aHKaTa MO KpeauTuTe Ha
KOprnopaTuBHUTE KAMEHTWU. JlIuxBaTa ce u3uucnasBa Ha 6as3a 365/360 aHu. Hauucnasa ce
exxemeceyHo. CbrnacHoO NoracutenHUA NAaH, KOMTO e HepasgesiHa 4acT OT [0roBopa 3a
6aHKOB 3aeMm, rMaBHMYHUTE BHOCKM 3ano4BaT ga ce noracasat ot 2023 r., eXXxemece4yHo KaTto
ca no 32500 n.. go 25.10.2031 r., a nocneagHaTta BHOCKa e Ha 15.11.2031 r. e B pa3mep Ha
24 500 nB. BaHKOBUAT 3aem e obe3neyeH C MNOTEKa aKLWK, 3a10KeHM B Noa3a Ha baHKaTa,
cobcTBEHOCT Ha [pyXKecTBOTO - Malka Ha CeneHa Xonguur ALl - Xonaunur Ceeta Codpua AL,
CpoKkbT Ha gorosopa e o 15.11.2031 r. 3aema e npeACpPOYHO noraceH Ha 24.11.2022 .

Ha 28.05.2024 r. Apy*KecTBOTO CKAOYBA OLLE eAMH A0roBOp 3a 3aem 3a cymaTta ot 3 600 000
XWUN.NB., MPU MNPOMEH/IMBA TOoAULLIHA NMXBa,popMMpPaHa KaTto cbop OT CTOMHOCTTa Ha
npomeHnme BJ/IM B BGN natoc goroBopHa HaabaBKa 3a KpeauTeH pPUCK B pasmep Ha 0,7
NPOLEHTM NyHKTa. [pn cKkaouBaHe Ha HactoAawmA agorosop B/ 8 BGN e B pasmep Ha 4,1
roAMLLIHO M 06LLLO A0rOBOPEHMA IMXBEH MPOLEHT KbM HACTOALLMA MOMEHT € 4,8 npoueHTa
roguwHo JlnxeaTa ce nsumcnasa Ha 6a3a 365/360 aHK. CbrnacHo noracuTeNHuaA naaH, KOMTo
€ HepasaeniHa 4acT OT AoroBopa 3a 6AHKOB 3aem, MaBHMYHUTE BHOCKWM 3anoyBaT ga ce
noracasat ot 2025 r., exxemece4yHo Kato ca no 85000 nB. go 20.04.2029 r., a nocnegHaTta
BHOCKa e Ha 20.05.2029 r. e B pa3mep Ha 115000 nB. BaHKOBMAT 3aem e obesneyeH c
MNOTEKa Ha 3aKyneHUTe UMOTK B N0/13a Ha HaHKaTa.

Ha 28.06.2024 r. [lpy»ecTBOTO CKAKO4YBA OLLe eguH AO0roBop 3a 3aem 3a cymaTa ot 841
XWUN.NB. 32 060POTHMU CpeacTBa, NPU NPOMEHAMBA roguLWHa Anxea,bopmupaHa Kato cbop ot
cToiHOCTTa Ha npomeHams B/1M B BGN natoc goroBopHa HagbaBKa 3a KpeauTeH PUCK B
pasmep Ha 0,4 npoueHTU NyHKTa. Mpun cKkatouBaHe Ha HacToawmA aorosop B/ 8 BGN e B
pasmep Ha 4,1 roanwHO 1 06,0 A0rOBOPEHMA INXBEH MPOLEHT KbM HACTOALUMA MOMEHT e
4,5 npoueHTa roguwHo CpoKbT Ha gorosopa e Ao 05.12.2024 r. MoracutenHaTa BHOCKA Ha
rnaBHULATa e e4Ha B pasmep Ha 841 xun.n..

20.3. Peno caenku

LOpyXecTBoTO nony4aBa MpuBAEYEeH KanuTan, HeobXxogMm 3a OCblLLEeCTBABAHE Ha
AEeNHOCTTa M U Ype3 A0roBopu 3a peno caenku. Peno caenkute (caenkm 3a obpatHo
M3KYyMyBaHe Ha aKUWMKM) ca KPaTKOCPOUHU B CPOK mMexay 3 1 6 meceua. M3non3saHuUA NMXBEH
NPOLEHT € Na3apeH, Npu AnMxBa B pasmep mexay 4,5% n 5% 3a 2024 r. Kato obesneyeHune no
TE3U CAENKU, OPYKECTBOTO € 3a/103KUN0 CBOM GMHAHCOBU aKTUBM.

30.06.2024 r. 31.12.2023r.

XWUN.NB. XWN.NB.
3aabaxenus no Peno caenku 7974 7 909
Jlnxsu no Peno caenku 245 120

8 219 8 029

20.4. 3aemun oT HePNHAHCOBU UHCTUTYLUU
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CeneHa XonguHr Al nony4yaBa npuBaeYeH KanuTana, HeobxoaMm 3a oCbLLeCcTBABAHE HA
AeMHOCTTa M UM 4ype3 [orosBopu BpemeHHa ¢uHaHcoBa nomoul. [loroBopuTe ca
KPaTKOCPOYHM. 3a NOJYYEHUA pecypc ApyrKecTBaTa oOT lpynata Ab/aKaT AMXBA Ha
Kpeautopute B pasmep mexay 5,00% u 6,00%.

30.06.2024 r. 31.12.2023r.

XWUAN.NB. XWUAN.NB.
3aemu 645 376
Jlnxsun no 3aemu 4 8

649 384

21. Macusun, Bb3HMKBALWM OT PUHAHCOBATa AEHHOCT Ha [lpyKecTBOTO

Tabnuuata no-4ony npeacTaBA MNPOMEHUTE B 3aA4b/KeHMsATa Ha [pyXKecTBOTO, KOWUTO
Bb3HMKBAT OT ¢MHAHCOBaTa My [AENHOCT, BKAOYUTENHO MNApPUYHUTE UM HEenapuyHuUTe
npomeHu. Macneu, Bb3HMKBaLLM OT GMHAHCOBATA AEMHOCT Ca Te3W 33 KOUTO MapUYHM NOTOLM
ca 6unn, nan 6baewM NapuYHM NoToum LWe 6baaT, KnacuduuMpaHn B OTYETa 33 NAPUYHU
noTouu Ha JpyKecTBOTO KaTo Napu4HM NOTOLM OT GUHAHCOBA AEMHOCT.

31.12.2023r. MapuyHu uameHeHua [pyrn usmeHenuma* 30.06.2024r.

XUNn.nsB. XUNn.nB. XUNn.nsB. XUn.ne.
Obauraumonen 20 188 246 20434
3aem
baHKosu 2170 (2170) 4441 4441
3aemMiun
Opyru 3aemun 384 261 645
Peno caenku 8029 190 8219
06wo 30771 2170 5138 33739

* Apyrute M3MeHeHMA BKAOYBAT HAYUC/IEHUMA HA JINXBMU, npo,a,a>r<6a Ha B3eéMaHunAa u
nonyvyeHm cymum no 40rosopu 3a 3aem.

22. TbproBCKM U ApYru 3agbnxKeHusa

30.06.2024 r. 31.12.2023r.

XWUN.NB. XWUN.NB.
3a4bXKEeHMA NO NOKYMNKU Ha DU 2151 3042
3aabAXKeHMA No NONYYEHU aBaHCH - 1550
3aabAXKeHUA KbM 4OCTaBYMLMA 25 -
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3aabAXKeHNA KbM NepcoHana - 2
3aabAXKeHUA 33 OCUTYPUTESTHU BHOCKU 1 1
obulo 2177 3597

HeTHaTa 6anaHcoOBa CTOMHOCT Ha TEKYLMTE TbProBCKM U APYrM 3afb/IXKEHMA ce npMema 3a
pasyMHa npnbansnTeiHa oLEeHKa Ha cnpaBeaanMBaTa MM CTOMHOCT.

23. Cebp3aHU NnpeanpuaTUA

Cebp3aHuTe nmua 3a "CeneHa Xonauur" ALl ca gvuwepHoto my apyxectso "CUU UmoTtum
MeHnuaxmbHT" EOO/[] KakTo 1 [pyKecTBoTo - MaiKka —, Tpu Ec MuBect” AZl. CBbp3aHo nuue
e n Xongmur Cseta Coduma ALl, Konto nputexkasa 99.99% oT KanuTana Ha [pyKecTBOTO -
Marka Tpu Ec UHBecT A[. CBbp3aHM AMUA Ca U YNEHOBETE Ha CbBeTa Ha AUpeKTopuTe.
Cebp3aHu nua ca n nputexKasawmrte Hag 20% OT KanuTana Ha APYXKeCcTBOTO — A0 AaTtaTta Ao
KOATO TE3M QInLLA ca NpuTexKasanu Hag 20% oT KanuTana Ha [pyrKecTBoTO.

[py’KecTBOTO OTYMTa KaTO B3eMaHWA OT CBbP3aHM NMLA pasyeTuTe CU Mo NpeaocTaBeHu
3aeMWu, IMXBWU, AOTOBOPM 33 LLECUU U APYrh. AKO HE € M3PUYHO YNOMEHATO, TpaH3aKuuute
CbC CBbP3aHM NNLA HE Ca M3BBLPLUBAHM NPU CNEUManHU YCA0BMA U HE Ca NPeAOoCTaBAHM UK
NnoJly4aBaHU HUKAKBM rapaHuuu.

23.1. Caenkm cbe CBbpP3aHU AnLa

2024 r. 2023 .
XWUN.NB. XWUN.NB.
COenKu ¢ OvblepHU npednpuamus
BzemaHusA
MpeaocTaBeHn 3aemm - -
Bb3cTaHOBEHM NpeaoCTaBeHU 3aeMu - -
HauncneHun nMxeu No 3aemu 1 B3emMaHUs - -
MnateHn nnxsun - -
O6opoTu npes3 nepuoga - -

3a0vaxceHusa

lMonyyeHu 3aemu - 3
HauncneHn nnxsm no 3aemu (2) (3)
MNonyyeHn 3aemu - 113
Bb3cTaHoBeHM 3aemu (4) (212)
O6opoTu npes3 nepuoga 6 93

2024 r. 2023 .
XUN.NB. XUN.nB.
COenKu cvc cobcmeeHuyU

3a0bmuceHusd

lMonyvyeHu 3aemu
HauncneHn nnuxsm no 3aemu - -
MNonyyeHn 3aemu 25 -
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Bb3cTaHOBEHM 3aemu -
O6opoTu npes3 nepuoga 25 -

COesnKu ¢ Knroyos yrnpaesieHCKU rnepcoHan

YrpaB/ieHCKU J0roBOpU — Bb3HarpaxkaeHua 18 21
OcuryputenHum BHOCKM - 4
N3nnaTeHn Bb3Harpa*kaeHnaA no ynpas/ieHCKN (16) (25)
[0roBOPU N OCUTYPUTENHU BHOCKM

060poTH KbM Kpasa Ha nepuopaa 2 -

23.2. Pa3yeTu CbC CBbP3aHUN AnLa

Kbm 31 caekemspu [py*KecTBOTO MMa B3eMaHMA OT U 3a4b/IXKEHMEe KbM CBbP3aHU Auua,
KaKTo cneaBa:

30.06.2024 r. 31.12.2023 .

XWUN.NB. XuUn.ne
TeKywm B3emaHumA ot :
AblepHu npeanpraTms - -
CobcTBeHUUM - -
0610 B3eMaHuMA OT CBbP3aHU nLa - -
TeKyLUM 3a4bKEHUA KM :
AbliepHU NnpeanpuUATUA, B T.u. 130 41
3a4b/IXKEeHUA NO J0roBOPMU 3a 3aemM 130 41
CobcTBEHMUM 810
3aabaKeHnA No 40roBOpU 3a NOKYNKa Ha PN 810
3a4b/IXKEHUA NO J0roBOPMU 3a 3aem 25
3aAb/KEeHUA KbM  K/HOYOB YNPABAEHCKU 2 1
nepcoHan, B T.M.
HeusnnateHu Bb3HarpaxaeHua 2 1
0O6wWwo 3agbNXKeHNA KbM CBbP3aHU AMua 967 42

BCUUKM B3eMaHMA M 3ab/IXKEeHUA KbM CBbP3aHM NLA Ca TEKYLWM 1 cneasa Aa 6baat ypeaeHu B
pamMkuTe Ha 1 rogmHa. B3emaHuATa OT CBbpP3aHM N He ca obe3nedyeHn.

24. be3HaNNYHMU CAENKHU

Mpes3 TekylmMA oTyeTeH nepuos [pysKecTBOTO He € OCbLLEeCTBABANO CAENKM, MPU KOUTO
3annawWaHeTo Aa € WM3BbPLIEHO Ype3 MNpuUXBalaHe M Oa He e OTpa3eHo B OT4yeTa 3a
napuyHMUTE NOTOLM.
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25. YcnoBHM aKTUBU U YCNIOBHU NacUBU

,ﬂ,py)-l-(eCTBOTO nputexasa cnegHunTe yCaoBHU aktTneun N nacneu

30.06.2024 . 31.12.2023 .

XUn.ns XUn.ns
YcnoBHu AKTUBU

HomuHan no uegmpaHu B3emaHmsa 6114 6114

MpepoctaBeHn OUHAHCOBM aKTUBM 3@ 0OPATHO M3KynyBaHe 2 545 2 545

no AOroBopw 3a peno

YcnosHu nacmsu

MonyyeHn PUHAHCOBM aKTMBM, NoOANEXKaAWM Ha obpaTHO 2 545 2 545
M3KynyBaHe No J0roBOpPM 3a peno

26. Kateropun ¢pyHaHCOBU aKTUBM U NAaCUBMU

BanaHcoBuUTE CTOMHOCTM Ha d)VIHaHCOBVITe aKTUBU U NacuBM Ha [py*KecTBOTO moraT Aa 6'b,D,aT
npeacraBseHn B CheaHUTE KaTeropun:

®UHAHCOBYU aKTUBU 2024 . 2023 .
XWUN.NB. XWUN.NB.

TbpProBCKU N Apyru B3emMaHua 33501 24 575
PUHAHCOBU UHCTPYMEHTHU 5779 7 584
Mapu 1 NapuUYHM EKBMBAJIEHTU 508 74
39788 32233

®PUHAHCOBM NACUBMU 2024 . 2023 .
XUN.NB. XUN.NB.

NMonyyeHu 3aemu 33 881 30818
3a4b/IKEHUA KbM CBbP3aHKU nLa 967 945
TbproBCcku 1 apyru 3agbaxKeHus 2177 4 905
37 025 36 786

Bukte MosicHeHune 4.4 3a MHPOpPMALMA OTHOCHO CYeTOoBOAHATa MOIMTMKA 3a BCAKA
KaTeropma GUHAHCOBU MHCTPYMEHTU. MeToauTe, M3N0A3BaHM 33 OLLEHKa Ha cnpaBeaiuBuTe
CTOMHOCTM Ha GUHAHCOBM aKTMBM M MacMBKM, OTYMTAHM MO CMpaBeaNMBa CTOMHOCT, ca
onucaHu B noacHeHue 28. OnMcaHMe Ha NOAMTUKATA M LeAnTe 3a yrnpaB/ieHne Ha PUCKa Ha
[py*KecTBOTO OTHOCHO GUHAHCOBUTE MHCTPYMEHTU € NpeacTaBeHo B NoscHeHue 27.

27. PuckoBe, cBbp3aHuN C PUHAHCOBUTE MHCTPYMEHTHU
Lenn n noanTHUKa Ha PbKOBOACTBOTO NO OTHOLUEHME ynpaB/eHue Ha pUCKa

LApyKecTBOTO e N3/10XKEeHO Ha Pa3/INYHMN BUO0BE PUCKOBE NO OTHOLLEHME Ha d)MHaHCOBMTe cn
MHCTPYMEHTW. 3a noseuye MHd)OpMaLI,Mﬂ OTHOCHO d)MHaHCOBVITe dKTMBM W“ nacmeum no
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KaTteropuun Ha [pyxecTBoTo BMKTE [MosicHeHWe 26. Han-3Haunmmte GUHAHCOBM PUCKOBE, Ha
KOUTO e n3noxeHo [lpy*KecTBOTO ca Na3apeH pUCK, KpeauTeH PUCK U INKBUAEH PUCK.

YnpaBneHMeTo Ha pUcka Ha [pyXecTBOTO Ce OCbLLECTBABA OT LLeHTpanHaTa agMMUHUCTPaLMA
Ha [py*KecTBOTO B CbTpyaHMyecTBO cbC CbBeTa Ha gupekTtopute. [lpnoputeT Ha
PBHbKOBOACTBOTO € A OCUIYPU KPATKOCPOUHUTE M CPefHO CPOYHWM MAaPUYHM MOTOLM, KaTo
Hama M ns3naraHeTo cn Ha GUHAHCOBU Nasapu.

[pyKecTBOTO He ce 3aHMMaBa aKTMBHO C TbPryBaHeTO Ha ¢GMHAHCOBM aKTMBM 3a
CNEKYNATUBHU LLeNU, HUTO MbK U34aBa ONLUN.

Hal-cbliecTBeHUTE GMHAHCOBM PUCKOBE, HA KOUTO € M3/10XKEeHO [lpyXKecTBOTO, Ca ONUCaHM
no-gony.

AHanu3 Ha KpeaUTHUA PUCK

M3naraHeTo Ha [py*KecTBOTO Ha KpeauTeH PUCK e OrpaHUYeHo A0 pa3mepa Ha 6anaHcoBaTa
CTOMHOCT Ha GUHAHCOBUTE aKTMBK, NPM3HATU B KPaa Ha OTYETHUA MEepPMo, KaKTo € NOCOYEHO
no-gony:

30.06.2024r. 31.12.2023r.

XWUN.NB. XWUN.NB.
Fpynu ¢puHaHCOBM aKTUBU — 6anaHcoBU
CTOMHOCTU:
TbpProBCKM 1 ApYyru B3emaHus 33501 24 575
PUHAHCOBU MHCTPYMEHTH 5779 7 584
Mapu M NapMYHU EKBMBANIEHTU 508 74
39 788 32233

KpeguTHUAT PUCK OTHOCHO Mapu U NapuUyHM EKBUBANIEHTM C€ CYMTA 33 HECDLLLECTBEH, TbM
KaTo KOHTpareHTuTe ca 6aHKM ¢ fobpa penyTaumsa U BUCOKA BBHLUHA OLEHKA Ha KpeauTHUA
PENTUHT.

3a Tbproscku u apyru B3emaHua [py»KecTBOTO U3M0A3Ba ONPOCTEH NOAX0A NPU OTYUTAHETO
Ha TbProBCKUTE U APYrM B3e€MaHWA, KaKTO M HA aKTMBMUTE NO AOroBOP U Npu3HaBa 3aryba ot
obe3LeHKa KaTo O4aKBaHW KpeauTHM 3arybu 3a uenna cpoK. Te NpeacTaBaABAT O4AKBAHUAT
HeJoCTUr B OOrOBOPHUTE MapMYyHU NOTOUM, KAaTo ce uma npeasuj Bb3MOXKHOCTTA 3a
HEen3Nb/IHEHWE BbB BCEKM MOMEHT OT CPOKa Ha PUHAHCOBUA WMHCTPYMEHT. [py*KecTBOTO
N3M0N3Ba CBOA HAaTPYyMaH OMUT, BbHLUHM NOKa3aTenn U tHGopMaLma B AbArOCPOYUEH MNIaH, 3a
A3 U34YNCIN OYaKBAHUTE KPeaUTHM 3aryou.

B pe3yntat Ha ToBa, Korato [lpy)KecTBOTO NpeLieHW, Ye 3a KPaTKOCPOUHUTE B3eMaHus,
Bb3HMKHAN UM NPEAOrOBOPEHN B PaMKUTE Ha eAHa KaNeHZapHaTa roguHa Mma Haauvuue
Ha HUCBHK KpeauTeH PUCK, KOMTO e HUCHK Te ce obesueHasaT ¢ 1%.

KpaTKOCPOYHUTE B3EMAHMA OT CBbP3aHM AMLA, 338 KOUTO [pY»KeCTBOTO YCTAaHOBU HaNMYME Ha
KpeauTeH puck ce obesueHsBaT Cc 2%, NopaaM Ha/JMYMETO Ha CBBP3AHOCT MeEXAy
[py»KecTBoTO M HeroBuTe aebutopu M dakTa, Ye MMaT 3HaYUTeNHa 3aBUCMMOCT eaHO OT
APYro ¥ ManKo Mo — BUCOK KpeauTEH PUCK.
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30 toHn 2024 r.

C5% O6e3LI,eHKa ﬂ'py)KeCTBOTO O6e3Ll,eHHBa BCUYKHN ABATOCPOYHN B3eMaHUNA NN TaKMUBaA Ha
KOUTO UM € N3Tekna AaBHOCTTa UM He Ca 6muan noracexHu B CpOK. an‘-IMHaTa 3a TOBa €
3Ha4YNTENHO NO — BUCOKNA KpeauTeH PpUCK U 3aHNXeHnTe O4akBaHMA 3a BXO4AWNTE NapUYHHN
noTouwn OoT Teé3n KOHTAareHTw.

KbM patata Ha M3roTBAHe Ha TeKylwma GUHAHCOB OTYET PBKOBOACTBOTO Ha [pyKecTBOTO e
YCTaHOBW/IO, Ye HAMA Ha/M4YMe Ha KpeauTeH PUCK OT CcbbupaHe Ha ObaewuTe NapUYHK
NOTOLUM OT NOoracABaHe Ha B3eMaHUATa My, B Pe3y/TaT Ha KOETOo Te He ca 0be3ueHeHM.

CTpyKTypaTa Ha GUHAHCOBUTE aKTMBM NO $a3m M OTHOCMMATA KbM TAX obe3LeHKa MoXxe Aa
6bae npeacTaBeHa KaKTo cneaBa:

daszal ®aza 2
BsemaHua no gorosopu 19 867 -
3a uecusa
B3emaHunA OT KAnMeHTH 2 640 -
Nno NokKynka Ha ®A
B3semaHua no peno 2710 -
CAeNKn
ABaHcu 6 690 -
3aemun u gpyru 1278 -
B3emaHuAa oT KNneHTn 312
OuakBaHW KpeanTHU - -
3arybu

33501 -

ObesnevyeHns no peno caenkute npeacraBnABat akuunmte, KOUTO Ca 0b6eKT Ha peno
CcAenKarta. CnpaBe,u,nMBaTa CTOMHOCT Ha aKUunMnTe Haasuwasa 3HA4YUTENHO 6anaHcoBaTa
CTOMHOCT Ha B3eMaHeTo ,ﬂ,py)KeCTBOTO HE € Ha4YUCnnao O4YaKBaHU KpeanuTHU 3ary614 BbB
BpPb3Ka C TAX, TbA KaToO CTOMHOCTTAa Ha obe3nevyeHUeTo HaABulaBa CTOMHOCTTA Ha
B3emaHeTo.

AHanu3 Ha NMKBUAHUA PUCK

JINKBUOHWMAT PUCK NpeacTaBnABa PUCKBLT [pyXKecTBOTO Aa He MOMe ga noracu cBouTe
3a4b/IKeHUA. [pyKeCcTBOTO NOCPELLA HYKANTE CU OT IMKBUAHWN CPeaCcTBa, KATO BHUMATENHO
cneau  nnawWaHMATa NO  MNOracUTeNHUTE NAaHOBE Ha  AbAroCPoYHUTE ¢GMHAHCOBU
3a4b/IKEHUA, KAKTO U BXOAALWMTE N U3XOAAWM MAPUYHM MOTOLM, Bb3HUKBALWM B X04a Ha
onepaTuUBHaTa AeMHOCT. HyxXanTe oT AMKBMAHW cpeacTBa ce CAeAsaT 3a Pa3/IMyHM Bpemesun
nepuoamn - exegHeBHO W execeaAMWYHO, KaKTo M Ha 6asata Ha 30-gHEBHWM NPOrHO3MW.
Hyxgute oT AMKBUAHW CPeAcTBa B AbAroCpoYeH njaaH - 3a nepmogm ot 180 u 360 gHu, ce
onpepenat meceyHo. HyxaouTe OT MmapuMyHM CpeacTBa Cce CPaBHABAT CbC 3aeMuTe Ha
pa3nonoXeHue, 3a Aa 6vAaT YCTAHOBEHM U3NUWDBLN Uan aebdnuntn. To3m aHanm3 onpesens
0Aann 3aeMnTe Ha pas3mnosioKeHMe LWe ca A0CTaTbYHKM, 33 Aa MOKPUAT HYXKAUTE Ha
Lpy»*ecTBoTO 3a Nnepuoga.

[py*KecTBOTO AbPrKM Napu B 6poit, 3a Aa nocpella NMMKBUAHUTE CU HY»KAM 32 nepnoam Ao 30
AHW. CpeactBa 3a Ab/TOCPOYHUTE JIMKBUOHW HYKAW Ce OocuUrypsasaT upe3 3aemu B
CbOTBETHUSA pa3mep M NPoAarKba Ha AbArOCPOYHU GUHAHCOBM aKTUBM.
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Kbm 30 toHK 2024 1. NagexuTe Ha AOrOBOPHUTE 3a4b/IXKeHUA Ha [pyKecTBOTO (CbAbprKaLLm
NIMXBEHU NNALAHMA, KbAETO € NPUNOXKMMO) ca 0606LLEHN, KaKTO cneaBa:

TeKywm HeTeKkywm
30 toHn 2024 1. Ao 6 Mexay 6 u Orlpo5 Hap 5
meceua 12 meceua roavHU roagvHu
XWUN.NB. XWUN.NB. XWN.NB.  XWI.AB.
Ob6aunraumoHeH 3aem 558 934 8 686 14 739
baHKOBM 3aemu - 841 3600 -
TbproBCKM N APYru 3agbKeHUsA 645 1165 - -
Opyru 3aemun - 8219 - -
O6uwo 1203 11 159 12 286 14739

B npeaxoaHus oTyeTeH Nnepuog NaaerKuTe Ha OroBOpHUTE 3a4b/IXKEeHMA Ha [py*KecTBOTO ca
0606LLeHmn, KakTo cneaBa:

TeKywm HeTeKkywim
31 pekemBpu 2023 r. Ao 6 Mexay6u Orlpo5 Hap 5
meceua 12 meceua roavHU roavuHU
XUN.NB. XUN.NB. XWUN.NB. XWUN.NB.
Ob6aunraumoHeH 3aem 558 376 8 686 14 739
baHKoBU 3aemu 39 114 1508 1411
TbproBCKM N APYru 3agbXKeHnsA 284 3596 - -
Opyrn 3aemun - 8099 - -
O6uwo 881 12 185 10 194 16 150

CTOl‘/JIHOCTVITe, ONnoBECTEHU B TO3U aHA/IN3 HA NadeXUTE HA 3a4b/IXKEHUATA, NpPeacTaBaABaT
HEAUCKOHTUPAHUTE MNaPUYHU NOTOUM MO AO0rosopwute, BKAKYUTENHO AbNXKUMU NUXBEHU
nnawaHnAa no O6I'IMI'aLI|MH, KOUTO MoOrat ga ce pasqindyasBat OT 6anaHCcoBUTE CTOMHOCTU Ha
3a4b/IKEHNATA KbM OTYETHATA AaTa.

®PUHAHCOBUTE AaKTUBMU KaTo cpeAacTBo 3a ynpaszieHne Ha IMKBUAHUA PUCK

Mpw OUEHABAHETO M YNPaBNEHUETO HA SIMKBUAHUA PUCK [py*KECTBOTO OTYMTA OYaKBaHUTE
Napu4yHM NOTOLUM OT PUHAHCOBU MHCTPYMEHTHU, MNO-CNELMANHO HAZIMYHUTE NAPUYHUN CPeaCcTBa
M TbProBCKM B3eMaHWA. HanMYHUTE NapUYHU PecypcM M TbProBCKM B3EMaHMA He
HaZBWLLABAT 3HAYUTENHO TEKYLLUTE HYXKAM OT U3XO4ALL, MAPUYEH MOTOK.

28. OueHaABaHe No cnpaBea/iMBa CTOMHOCT
OueHnBaHe No cnpaBea/inBa CTOMHOCT Ha PUHAHCOBU AaKTUBU

®duHaHCOBUTE aKTMBM UM MNaCUBM, OTYMTAHM MO CNpaBegaMBa CTOMHOCT B OT4YeTa 3a
$MHAHCOBOTO CbCTOAHME, Ca TFPynNUpaHM B TPU HMBA CbobpasHO MepapxuATa Ha
cnpasea/ivBaTa CTOMHOCT. Ta3u lepapxua ce onpeaens Bb3 OCHOBA Ha 3HAYMMOCTTA Ha
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BXoAAuWaTa VIHd)OpMaLI'Mﬂ, M3N0a3BaHa NpPn oNpeaenAHETO Ha CnpaseasinBaTta CTOMHOCT Ha
d)MHaHCOBMTe dKTUBU N NaCUBU, KaKTO cneaBa:

. HuBo 1 - BxogAwMTe AaHHM Ha HMBO 1 ca KOTMpaHUTe (HEKopUrMpaHu) LEeHWU Ha
MHCTPYMEHTU Ha aKTUBHMTE Nasapu 3a UAEHTUYHN GUHAHCOBM UHCTPYMEHTH;

o Huso 2 - BXogAwWwMmMTEe 4aHHW Ha HUBO 2 Ca BXOAALM AAHHM 33 Ja4€eH aKTUB UM NACKUB,
Pa3/INYHN OT KOTUPAHUTE LLeHW, BKKOYEHU B HMBO 1, KOUTO NPAKO MM KOCBEHO Ca AOCTbIMHMU
3a HabnwaeHue.;

o HuBo 3 - BXOoAAWMTE AaHHM HA HMBO 3 ca HeHabaAaemn BXOAALWM AAHHM 33 AadeH
AKTUB MAM NacuB. Ta3nm KaTeropua BKAKOYBA BCUYKU MHCTPYMEHTU, MPU KOUTO TEXHMKATA 3a
OLEHABAHe He BKAoYBa Habslogaemm BXOoAAWM AaHHU U HeHabalogaemuTe BXOAALWM AaHHK
MMaT 3HauuTesieH edeKT BbPXy OUEHKATa Ha WHCTpymeHTa. HuBOTO B lepapxusaTa Ha
cnpaseanvMBuTe CTOMHOCTM, B PaAMKMTE Ha KOATO Ce KaTeropmMsmpa OLEeHABAHEeTO Ha
cnpasennvMBaTa CTOMHOCT B UANOCTHUA My 06XBaT, ce onpeaens Bb3 OCHOBA Ha Hal-HUCKUA
e/1leMeHT OT HMBOTO, KOWUTO € OT 3Ha4yeHMe 3a OLEeHABAHETO Ha cnpaBegaMBaTa CTOMHOCT B
UANOCTHMA My o6xBaT. 3a Tasu uUen 3Ha4YeHMeTO Ha AaZeH eNeMeHT Ce OLEeHABa KaTo ce
CbNOCTaBA C OLLEHABAHETO Ha CnpaBeA/MBaTa CTOMHOCT B LLANOCTHUA My 06xBarT.

AKO Npu OUEeHABaHEeTO Ha CcnpaBeAnMBaTa CTOMHOCT 6bAaT M3NON3BaHM Habaogaemu
€N1eEMEHTU, KOUTO Ce HYKAAAT OT 3HAYUTE/NIHO KOpPUTrMpaHe, OCHOBAHO Ha HeHabnwogaemu
eNleMeHTU, TaKoBa NPM3HaBaHe € OT HMBO 3. 3a OUEHABAHETO Ha 3HAYEeHWETO Ha JajeH
eNeMeHT 3a OLEHABAHEeTO Ha chnpaBegnuBaTa CTOMHOCT B UANOCTHMA My o6xBaT e
Heobxoanmo ga 6baat B3eTU npeasua cneunduyHuTe 3a AafleH aKTUB UK NacuB GpaKTopu.

CnepHaTta Tabnvua npeacrtaBa HMBATa B MepapxuAaTa Ha GUHAHCOBM aKTMBM KbM 30 HOHM
2024 r. v 31 pekempun 2023 1., oUEHABAHM NEPUOAMNYHO NO CrpaBeamBa CTOMHOCT:

Huso 1 Huso 2 Huso 3 O6wo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.
30 oHun 2024 r.
ObnrocpoyHn GMHAHCOBU aKTUBM 3512 - - 3512
KpaTkocpoyHu GUHAHCOBM aKTUBM 5779 - - 5779
NHBECTULMOHHN NMOTH - - - -
31 pekemspu 2023 r.
ObnrocpoyHn GMHAHCOBU aKTUBMU 3367 - - 3367
KpaTKOCpOYHM GMHAHCOBU aKTUBM 7 584 - - 7 584
MHBECTULUMOHHN UMOTU - 4 350 - 4350

KpaTkocpoyHu PpuHaHcoBM akTMem (HuBo 1)

CnpaBea/inBaTa CTOMHOCT Ha KPaTKOCPOYHUTE PUHAHCOBM aKTMBM (HMBO 1) e onpeseneHa Ha
6a3sa nocnegHa 6opcoBa UeHa Ha TbpryemuTe GUHAHCOBM WMHCTPYMEHTM Ha bbarapcka
doHpoBa 6opca Al cboTBeTHO Kbm 30.06.2024 1. 1 31.12.2023 r.

3ems (Huso 2)

CnpaBea/ivBaTa CTOMHOCT Ha dUHaHCOBUTE aKTUBM (HMBO 2) ce onpeaens, Ypes oueHKa Ha
HEe3aBUCMM JINLEH3UPAH OLEeHWUTEN, W3NO0A3BalKM BbTPEWHa M BbHWHA MHbOPMauua,
MHPOpPMaLMA OTHOCHO MOCAEAHM Ma3apHM LLEeHM 3a Nas3apa Ha CbOTBETHWUA aKTUB U APYru.
JINLEH3NPAHUAT OLEHUTEN MpPU  WU3rOTBAHE Ha OUEHKUTE M3non3sa MeToda Ha

MNosAcHeHMATa KbM MHAMBUAYANHUA PUHAHCOB OTYET NpeAcTaBAABaAT HEpPa3de/Ha YacT OT Hero



CeneHa Xonguur ALl 37
NHansuayaneH GUHaHCOB OTYeT
30 toHM 2024 1.

CpaBHUTENHUTE Npoaa*kbu, metToda Ha BelHaTa CTOMHOCT, OCTaTbYyHUA MeToh, MeToAa Ha
6bp3ata npopgarkba M meToda Ha npuxoaute. B 3aBUCMMOCT OT CbCTOSHUETO M
MECTOMNONIOKEHNETO HAa MHBECTULMOHHUTE MMOTU NNLEH3UPAHUAT oueHUTen msbupa Ha
nobpata KoMbMHaUMA OT onucaHUTe Mo — rope MeToau, Taka, ye Aa ce onpeaeny Han —
peanHaTa crnpaBeasinBa CTOMHOCT Ha BCEKW OT TAX. HayanHoTo cango Ha HedUHAHcoBUTE
aKTUBM Ha HMBO 2 MOKe Aa 6bae paBHEHO C KPAaMHOTO MM Canao KbmM OTYeTHaTa AaTa, KaKTo
cnepBga:

Xun.ns.
Canpo Kbm 1 aHyapu 2023 r. 4350
MNpnaobutn akTNBM
OTnNMCcaHW aKTMBM -
Meyanbu nnu 3arybu, npmusHaTtK B neyanbarta nam sarybara: -
MNpomsHa B cnpaBea/inBaTa CTOMHOCT Ha UHBECTULLMOHHUTE UMOTH -
Canpo Kbm 31 pekemspu 2023 r. 4 350
MNpnaobutn akTNBM 4 335
OTnncaHu akTnBm (4350)
MNpomsHa B cnpaBea/inBaTa CTOMHOCT Ha UHBECTULLMOHHUTE MMOTH
Canpgo Kbm 30 toHn 2024 r. 4 335

29. MNoanTtuKM U Npoueaypu 3a ynpasaeHMe Ha Kanutana

Lennte Ha [lpy*KecTBOTO BbB BPb3Ka C yNpaB/ieHMe Ha KanuTana ca:

o 0@ OCUrypu crnocobHoCTTa Ha [py)KecTBOTO Aa NPOoAb/AXM Aa CbLLECTBYBa KaTo
AEeNCTBaLLO NpeanpusaTue; n

o 03 OCUTYpW afleKBaTHA PeHTabUAHOCT 3a COOCTBEHULMTE, KAaTO onpeaensa LeHaTa Ha

NPOAYKTUTE N YyCNyrnTe CU B CbOTBETCTBUNE C HUBOTO Ha PUCKa.

LdpyxecTBoTo HabnwgaBa KanuTana Ha 6asaTa Ha KoepUUMEHT Ha 3a4/TbXKHANOCT,
npeacTaB/ABall CbOTHOLEHWETO Ha HETEH AbJIM KbM 00LWMA KanuTan.

KanuTtansbT 3a npeacTaBeHUTe OTYETHM NEPUOAN MOXKe Aa b6bae aHan3upaH, KakTo cienBa:

30.06.2024 31.12.2023

r. r.
Xun. nB.. Xun. ne.
CobcTBEH KanuTan 3 886 3738
Kanutan 3 866 3738
®PurHaHcoBM Nacmem 30862 36786
- Mapu 1 NapUYHU eKBUBANIEHTU (504) (74)
HeteH abnr 30358 36712
0O6w,0 Kanutan (KanuTan + HeTeH AbAr) 34 224 40 450
KoeduumeHT Ha 3aaabXKHANOCT (HeTeH abar/o6bwo
KanuTtan) 88% 91%

30. U3AaBneHUe BbB BPb3Ka C rNnobasHUTe NPOMEHU B KIMMaTa
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MNocneagHWTe HAy4YHWM AaHHW NOKa3BaT 6e3npeueneHTHN U3MEHEHMA HA CBETOBHUAT KAMMAT.
CbrnacHo nocnegHute aoknagu Ha MexaynpasutencrseHna KomuteT Ha EC no nameHeHus
Ha KAMMaTa, ce HabnoaaBaT M3MeHeHua /B HAKOWM ciydanm HeobpaTumu/ B perkMma Ha
Ba/NieXKMTe, BETPOBETE U OKEAHCKUTE TeyeHuA B pe3ynTtat Ha rnobanHoTo 3atonnsHe. Mo
OTHOWeHMe Ha bopbata c KAMMaTUYHUTE u3MeHeHuAa EC npuema 3akoHoBa 6asa ¢
AbArOCpPoOYHa BM3MA 3@ HEYTPaseH No OTHOLWeHMe Ha KaumaTa go 2050 roa., HamanABamku
OpacTUYHO CBOUTE €MUCMM Ha MapHUKOBM Tra30Be M HAYMHM 3@ KOMMEHCUpaHe Ha
ocCTaBalwuTe U HensbexkHNn emmncun. MNMpexoabT KbM HEYTPANIHOCT MO OTHOLWIEHWE HA KAnmaTa
e cb3aaje 3HaYMTeIHM Bb3MOXKHOCTH 3a:

MKOHOMMWYECKKN pacTexK
nasapu

Cb3AaBaHe Ha paboTHM mecTa
TEXHO/IOrMYHO passuTme

EBpOnencKkmMaT 3akoHOAATE/IEH aKT 3a KAMMaTa Npespblla NOCTUraHeTo Ha uenta Ha EC 3a
HamanaBaHe Ha BpegHuTe emncmm ¢ 55% o 2030 B 3aKOHOBO 3a4b/IKEHME U 33 NOCTUraHe
Ha KNMMATUYHO HeyTpaneH EC.

3a Hama/IeHMEeTOo Ha NAPHUKOBUTE EMUCUU € NPUET NaKeT OT MEPKN BKAOYBALLM:
EHepruitHa epeKTMBHOCT

EHeprua oT Bb306HOBAEMU U3TOYHULM

EHeprunHo gaHb4yHO obnaraHe

Cuctema Ha EC 3a Tbprosua c emmcum

NHPpacTpyKTypa 3a aNTepHaTUBHU ropmBa

CtaHpapTu 3a emucmumnte Ha CO2 OT IeKM M NeKOTOBAPHM aBTOMOBUAU U T.H.

NoseyeTo MHAYCTPUK Ca 6unm nam BEPOATHO Ca 3aCerHatmM OoT USMEHEHNETO HA KIMMaTa U
YCUNNATA 3a ynpaBaieHNe Ha HETOBOTO Bb3AeVICTBMe. CnepoBaTenHo BbnpocuTe, CBbp3aHM C
KAMMaTa, Morat ga NOBJAUAAT Ha obxBaTta Ha noTeHUUanHUTE 6'b,£||eLLI,VI MKOHOMMUYECKH
CUEHAPUN N Ha OUEHKATaA Ha KpeauntTopute 3a 3Ha4YUTE/IHO yBENNHYEHNE Ha KPEOUTHUA PUCK.
Bb3rnegute Ha y4aCTHUUMUTE B Na3apa 3a NOTEHUMA/IHO 3aKOHOAATeNCTBO, CBBP3aHO C
KIMMaTa, Mmorat ga NnoBANAAT Ha CNpaBeasinBaTa CTOMHOCT Ha aKTMBM MW NACUBMU.

3a HacToAwmAT otyeTeH nepunog CeneHa XonauHr ALl He e N3N0XKeH Ha KANMMATUYEH PUCK.
Ha puck cBbp3aH C NpOMeHUTe B KAMMaTa He e Wu3noxeH 6u3Hec ceKkTopa, B KOWTO
APYKeCcTBOTO pa3BMBa AEMHOCTTA CU.

3a TeKywarta ¢MHAHCOBA roanHa, NPOMEHUTE B KAMMATMYHaTa OOCTaHOBKA He ca OKasaau
B/ISIHNE BbPXY GMHAHCOBUTE OTYETU U AEMHOCTTA Ha APYHKECTBOTO.

31. U3aBneHue BbB BPb3Ka C KpeauTHu 3ary6u B pe3yaTaT Ha NOBULWLEHU INXBEHU HUBA

Ma3apHUTE IMXBEHU NPOLLEHTU Ce NOBMLIABAT B OTFTOBOP HA U3MEHALLMUTE Ce NepCcneKkTUBM 3a
MHbNAUMA M NapUYHa NOIUTUKA. Tbil KaTo pedepeHTHUTE INXBEHM NPOLLEHTU CE NOKayBar,
pa3sxoguTe Ha GaHKUTe 3a ¢MHaAHCMpaHe HapacTBaT M TOBa LWie AoBeAe A0 MO-BUCOKM
JIMXBEHM MNPOUEHTM no 6aHKoBUTEe KpeawuTu. [lo-cneumanHo, MO-CAbUAT pacTex, U
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HapacTBaWMAT LEHOBM HATMCK BUxa MornM Aa AosenaT A0 NO-HaTaTbLHO B/OWAaBaHe Ha
ycnosuaTa 3a ¢UHaHcMpaHe 3a Kpegutononyyatenute. CblLIEBPEMEHHO 3aTaraHe Ha
ycnosuata 3a ¢uMHaHcMpaHe 6M MOrN0 Aa Hama/iM Bb3MOMKHOCTUTE 3a KpeauTupaHe Ha
busHeca.

3a ¢dMHaHCcoBaTa roanHa APYKECTBOTO € BMI0 M3/10XKEHO Ha KpeauTeH puUck. [einHoctTa my
e dMHaHCMpaHa U C NpuBAeYeHM KanuTanu /3aemun/. MapuyHUTE CPEACTBa Ca B/IOXKEHU B
6aHKK cbe cTabuiHa NMKBUAHOCT.

32. CobutKA cnep Kpaa HA OTYETHUA Nepuos,

He ca Bb3HUKHaAu Kopurmnpawm CbbUTNA NAKN 3HAUYNTENHMU HeKopurmnpawmu cbbuTUA mexagy
AaTaTa Ha d)MHaHCOBMFl OTHET U OaTaTa Ha U3TOTBAHETO MY C U3KAKOYEHUNE HA OMUCAHUTE NO-

[ony.

He ca Hanunue 3HaYMMuU cvbuTna cnen Aatata Ha OT4yeTa 34 d)VIHaHCOBOTO CbCTOAHUE, KOUTO
A3 N3NCKBAT ONoBeCTABaHE U/IN KOPeKLUNA Ha d)VIHaHCOBVIFI OTYerT.
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