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IToAacHeHNA KBM MEKAUHEH (PMHAHCOB OTYET

Hudopmarua 3a Apy>kecTBOTO

"Verpem Xoaauur”" AA (ApyxecrBoto manm XOAAUHIBT) € AKIIMOHEPHO APYKECTBO, PETHCTPUPAHO B PerryGAmka
Bearapusa mo dpupmeno aearo 9771 or 1995 r. Ha CodHIICKI IPAACKH ChA CHC CCAAAHINE H AAPEC HA YIIPABACHHUE B IP.
Codus, 6ya. "Cumeonosceko moce" N 853, Bx. A, ocuc 9.

Aeiinocrtra Ha APyKECTBOTO He € OOBbP3aHA CbC CPOK HAU APYIO IIPEKPATHTEAHO ycAOBHe. OCHOBHUAT IIPEAMET Ha
ACHHOCT Ha APYMKECTBOTO € MHBECTHIMH B ODAACTTA HA IIPOM3BOACTBOTO HA METAAHH H3ACAWS, MHBECTHIHH B
€AEKTPOTEXHHUKATA, HHBECTHIIMH B CEACKOTO CTOIIAHCTBO M XPaHUTEAHO-BKYCOBATA IIPOMHIIIACHOCT.

KbM AaraTa Ha HACTOSAIIMA MEKAMHEH (DHHAHCOB order KarmTaabsT Ha "Yerpem Xoaausr” AA e B pasmep Ha 3 978
900 aeBa, pastpeaeacH B 3 978 900 6pos monmenHn akunu ¢ HomuHaA 1 (eAUH) AeB.

Apy:KeCcTBOTO € C CAHOCTEIICHHA CHCTeMa Ha yIpaBAeHue ¢bC ChbBeT Ha AHpeKTOpHTe, KOHTO KbM 31 MapT 2023 1. ¢ B
CHCTaB:

SBop BenrucaaBos AnreAos

Aecucaasa byaronosa Yakbposa

Cesepkoon — I'bmsa Xoaanar AA

Apy’ecTBOTO Ce IIPEACTABAABA OT H3ITbAHHTCAHUA AUPEeKTOp ABOP AHrCAOB.
KoM 31 mapr 2023 1. OAUTHHA KOMHTET IMa CAGAHHUA CHCTAB:

HMonera Muaenkosa - [Tpeaceaarea, I'nopust Pamkosa — Uaer.

AxnmoHepw, puTeKapan HaA 5 % ot karmmrasa Ha ApyxectBOTO KbM MapT 2023 1., ca:
Ceseproor - I'emza Xoaauar AA 15,40 %

Mmoru - C AA 50,86 %

HA® Korkopa ®oua 7 Cayr Hiicr FOpoir 14,70 %

TTOK Cwraacue -6,99%

CONCORD SA SICAV-RAIF — CONCORD FUND BULGARIA-11,43%

Kpaitansar cobersennx e Ceeproon — I'bmza Xoaausar AA, 9nmmo nHCTPYMEHTH Ha COOCTBEHUA KAIINTAA CE ThPIyBaT
ma bearapckara dpoHAOBa Hopca.

Boiina B YkpaiiHa — BAUAHHE BBPXY A€HHOCTTA

BB BpB3Ka ¢ Bp3HuKHAAHAT HA 24 deBpyapu 2022 roA BoeHeH KOHPAHUKT MeKAY Pyckata Peaepanusa u Perybanka
Vxkpaiina, KOHTO IIPOABAXKABA U AO AATATa HA OAOOPEHIE HA OTIETA U HAAOKCHUTE CAHKIIIH 1 OTPAHIYIUTEAHI MEPKU
ma Pycxara deaepanns i cBpp3aHu ¢ Hed (DU3MYECKH B IOPUANYCCKH Anria. YcrpeM Xoaanar AA otheanssa, e mpe3
ordeTHATAa (PUHAHCOBA 'OAHHA APYKECTBOTO HE € OCBIIECTBABAAO CACAKH U HAMA B3EMAHHA HAHM 3aABAKEHHA KbM
pU3HIECKH HAU IOPHAMYECKH AHIIA, CIIPAMO KOHTO UMA HAAOMKECHHI OIPAHIYHUTEAHH MEPKIL

PBKOBOACTBOTO HAOAFOAABA, TEKYINO AHAAUZHAPA W OLCHABA BB3MOMKHITE ITOCACAHII U ePEKTH OT BOMHATA BBPXY
AefiHOCTTA Ha ApyxecTBOTO. Ha TO3M eram T4 He OKa3Ba IPAKO HEIIOCPEACTBEHO BAMAHHE BBPXY ACHHOCTTA Ha
Apy#xectBoTO. ITopaau TOBa, PBPKOBOACTBOTO Ha ApPYKECTBOTO HE € HMACHTH(MHUIIIPAAO OOAACTH BBB (PHHAHCOBH
OTYET, BBPXy KOMTO BOHHATA B YKpafiHA Aa MMa IPAKO M CBINECTBEHO OTPAKECHHE U e(PEKTU, BKAIOUUTEAHO ITO
OTHOILIEHUE HA OLIEHKATA HA OTAEAHUTE AKTUBU U ITACUBIU.

Omucauue HA IIPHAOKHIMATA CICTOBOAHA ITOAUTHUKA

2.1. ba3za 3a u3roTBAHE HA rOAMIIHUA (PUHAHCOB OTYET
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@QuaaHCOBHAT OTYET HA APYKECTBOTO € CBCTABEH B CHOTBETCTBHE C MEKAYHAPOAHHTE CTAHAAPTH 32 (PUHAHCOBO
oruurane (MC®O), paspadorenu u nyoankysanu or Cpeera o MexkayHapoAHH cuetoBoann craHaapta (CMCC) u
mpuetn ot Esponeiickusa cproz (MCPO, mpuetn ot EC). ITo cmucbaa Ha maparpad 1, Touxa 8 or AombaHuTEAHITE
pasmopeAbn Ha 3aKOHA 32 CYCTOBOACTBOTO, NPHAOKHM B boarapmd, tepmuast ,,MCPO, npmerm or EC*
mpeacraBafBar MemxayHapoaHnTe caetroBoAHH craHaapru (MCC), mpuern B cporsBerctBue ¢ Peraament (EO)
1606/2002 ma Espomeiickus mapaavent u Ha ChBeTa.

DuHAHCOBHAT OTYET € ChCTABEH B OBArapPCKH AEBa, KOETO € (DYHKIIMOHAAHATA BaAyTa Ha ApyxecTBoTo. Bemaku cymu
Ca IPEACTABEHU B XHAAAU A€Ba (XHA. AB.) (BKAIOYHTEAHO CpaBHHTeAHATa mMHMoOpMarmd 3a 2022 r.), ocBeH axko He €
ITOCOYEHO APYTO.

PBKOBOACTBOTO HOCH OTTOBOPHOCT 33 CHCTABAHETO U AOCTOBEPHOTO IIPEACTABAHE HA HH(MOPMAIMATA B HACTOAIIUA
MEKAHHEH (DHHAHCOB OTYET.

3. HPOMCHI/I B CH€CTOBOAHATA IIOAUTHKA
3.1. U3meHeHunA n pasacHeHUs Kbm MCHO, KouTo BAM3aT B cuna ot 1 saHyapm 2022 r.

LpyecTBOTO e NpUIOKWUAO CleaHUTe HOBM CTAaHAAPTW, U3MEHEHUA U pasAcHeHua Kbm MCDO,
pa3spaboteHn u nybanKyBaHM oT CbBeTa NO MEXAYHapOOHW CYETOBOAHM CTAaHAAPTM, KOMUTO ca
3a4b/KMTENHM 33 NpuaaraHe OT roavWHWA nepuof, 3anouysaw, Ha 1 AHyapu 2023 r., HO HAMAT
cbluecTBeH edeKT OT npuaaraHeTo UM Bbpxy GUHAHCOBMA pe3ynTaT M GUHAHCOBOTO CbCTOAHME Ha
LdpyxxecTBOTO:

3.2, U3meHeHUA n pa3acHeHUsA, KOMTO BaAM3aT B cuna ot 01.01.2023 r.

Kbm fataTta Ha TO3U mexanHeH GUHAHCOB OTYET ca Ny6/AMKYBaHM HOBM CTaHAAPTW, USMEHEHUSA U Pa3siCHEHMUSA
KbM CbLLLECTBYBALLM Beye CTaHAAPTU, KOUTO He ca BAe3Nn B cuaa uan ca npuetu ot EC 3a puHaHcoBaTta roamHa,
3anoyBala Ha 1 aAHyapu 2023 r., n He ce npuaarat ot Jpy»KecTBOTO. PbKOBOACTBOTO O4YAKBA BCUYKM CTAaHOAPTU U
nsmeHeHua ga 6bAaT NpueTn B cCHETOBOAHATA MOAUTMKA Ha [lpy»KecTBOTO Npe3 NbpBUA Nepuog, 3amnoysall cnes
[aTaTa Ha BIM3aHeTO UM B cua.

Mpomenn B8 MCC 1 MMpeactaBaHe Ha GMHAHCOBM OTYETM M M3N0XKeHMe 3a NpakTMKa 2 (B cuia 3a roauwHu
nepuoam ot 01.01.2023 r., npuet ot EK).

MNpomenun 8 MCC 1 MNpeacTtaBaHe Ha GMHAHCOBM OTYeTH (B cmaa 3a roguwHn nepmogm ot 01.01.2024 r., He npueTn
oT EK).

MNpomeHun B MCC 8 CueToBOAHA MOIUTUKA, MPOMEHU B CYETOBOAHMUTE NPUBAMIUTENHU OLLEHKM U TPELWKK (B cuna
3a roanwHmn nepuogm ot 01.01.2023 r., npuetn ot EK).

MCC 12 [laHbum BbpXy Aoxoaa (B cuna 3a rogmiwHm nepnoam ot 01.01.2023 r., npuert ot EK).

Mpomenn B MCC 1 MpeactaBaAHe Ha GUHAHCOBM OTYETM, HETEKYLLM 3a4b/KeHUA, 06Bbp3aHU C OrpaHUYUTENIHU
ycnoswus (B cuna 3a roguiuHun nepmoam ot 01.01.2024 r., He ca npueTtu oT EK).

PbKOBOACTBOTO € B MpOLLEC HA NMPOyYBaHe, aHAIN3 U OLEHKA HA edeKTUTE OT NPOMEHUTE, KOUTO BUXa OKasBaiu
BAWAHME BbPXY CYETOBOAHATA MOJUTMKA U BbPXY CTOMHOCTUTE M KnacudUKaLMATA Ha aKTMBUTE, MacuBUTE,
onepauuuTe U pesyaTaTuTe Ha APY¥KecTBOTO.

JOonNb/HUTENHO, 33 MOCOYEHUTE NO-A0/y HOBM CTaHAAPTH, NPOMEHEHU CTaHAAPTU U MPUETU TbKYBaHMA, KOUTO
Ca U3gafeHu, Ho BCe OlLE He Ca B CUAa 3a roamwHM nepuoam 3ano4ysawm Ha 1 aHyapu 2022 r., pbKOBOACTBOTO €
NpeueHnno, ye cnegHute He 6uxa MManu noTeHuuaneH edekT 3a NMPOMEHM B CYETOBOAHATa MOUTMKA M
KnacuduKaumaTa U CTOMHOCTUTE Ha OTYETHU 0BEKTM BbB GUHAHCOBUTE OTYETU Ha APYKECTBOTO, @ UMEHHO:

MNopobpeHns Ha MCHO 17 3acTpaxoBaTe/iHM AOrOBOpM (B cuna 3a roaunwHu nepmogu ot 01.01.2023 r., npueT ot
EK).

MC®O 17 3acTpaxoBaTenHu forosopw (B cuna 3a roamwtu nepuogy ot 01.01.2023 r., npuer ot EK).
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MC®O 10 (npomeHeH) — KoHconuampaHu ¢uHaHcoBM oTtyeTn U MCC 28 (npomeHeH) — WMHBecTMUMKM B
acoUMMPAHN U CbBMECTHW NPeanpuATUA — OTHOCHO NpoAaxKkbu WA anopT Ha aKTUBU Mexay WHBECTUTOP U
HEeroBu acouMMpPaHn UM CbBMECTHU NPeanpuUATUA (C OTN0XKeHa edEKTUMBHA AaTa Ha BAM3aHe B CUa, NoA/iexalla
Ha onpegaensHe ot CMCC).

MNpomenn B8 MCHO 16 J/InsuHr (B cuna 3a roanwHm nepmuoam ot 01.01.2024 r., He ca npueTn ot EK).

3.3.MNpunoxkuma mepHa 6asa

Hactoalwmar nHamsmuayaneH mexamHeH GMHaAHCOB OTYET e M3rOTBEH NPW cnasBaHe Ha NpUHLUMNA Ha
McTopuyecKaTta UeHa, moguouumpaH B onpefesneHu Cayyan C MPeoLeHKaTa Ha HAKOM aKTUBU M
nacMeu A0 TAXHaTa cnpaBeasiMBa CTOMHOCT KbM Kpas Ha OTYETHMA Mepuod, AOKOKOTO ToBa ce
M3UCKBA OT CbOTBETHWUTE CYETOBOAHM CTaHAAPTM M Tasu CTOMHOCT MOXKe aa 6bae A0CTOBEPHO
ycTaHoBeHa. BcMUkM nogobHM OTKNOHEHMA OT NMPMHUMNE Ha UCTOpMYECKaTa LieHa ca MOCOYEeHU Mpu
onoBecTABaHe Ha CYeTOBOAHATa NONUTUKA Ha CbOTBETHUTE MeCTa MO-HaTaTbK.

4. 3uauumu CYCTOBOAHHU ITOAUTUKHU

4.1. OOGmu TpHUAOIKEHNA

Hail-3HaunMmuTe CYETOBOAHWU MONMUTUKM, NPUNAraHn Npu U3roTBAHETO Ha TO3U MeXAUHEH GUHAHCOB
oTYeT, ca NpeAcTaBeHn no-4ony.

@PUHAHCOBMAT OTYET € M3rOTBEH MPWU CMa3BaHE HA MPUHUMMWUTE 33 OLUEHABAHE Ha BCUMYKW BUAOBE
aKTUBW, NacMBU, NPUXOAN M pasxoan cbrnacHo MCPO. basuTe 3a oLEHKa ca OnoBecTeHM noapobHo
Nno-HaTaTbK B CYETOBOAHATA NOJIMTUKA KbM PUHAHCOBUSA OTYET.

Mpu U3roTBAHETO Ha NpeAcTaBeHUA MexXaMHeH GMHAHCOB OTUYET Ca M3M0/I3BaHN CYETOBOAHMN OLLEHKMU U
AonycKkaHua. Bbnpekn Yye Te ca 6asmpaHM Ha UHPoOpmaLMA, NpeaocTaBeHa Ha PbKOBOACTBOTO KbM
JaTaTa Ha M3roTBAHe Ha ¢GWHAHCOBMA OTYET, peasHUTe pesynTaTM moraT fa ce pasauyasaT oT
HanpaBeHUTE OLEHKN N A0NyCKaHuA.

4.2. IIpeacraBaHe HA (PUHAHCOBUA OTYET

duUHaHCOBMAT OTYET e npeacTaBeH B cboTeeTcTBMe ¢ MCC 1 ,MpeactaBaHe Ha ¢dMHAHCOBKU oTyeTn”.
[py*KecTBOTO NpeacTaBsa oTYeTa 3a neyanbata unu 3arybarta u gpyrns sceobxsaTeH A0X04 B eAUHEH
oTyYerT.

B oTyera 3a PMHAHCOBOTO CbCTOAHME Ce NPEeACTaBAT ABa CPAaBHUTENHN Nepuoaa, KoraTto [py»KecTBoTo
npunara CYETOBOAHA MOJAUTUKA PETPOCNEKTUBHO, MNPEU3UMCNABA PETPOCMEKTUBHO MNO3MUMKM BbB
bUHaAHCOBMA OTYET; AU NpeKknacubuumpa No3MUUM BbB GUHAHCOBUA OTYET M TOBa MMA CbLLECTBEH
edeKT BbpXy MHPOpMaumAaTa B oTyeTa 3a GpUHAHCOBOTO CbCTOAHME KbM HAYyanoTO Ha MpeaxoaHus
nepuoa,.

4.3. ®yHKIMOHAAHA BAAYTA U BAAYTA HA IIPEACTABAHE

DynknmonasHara BaAyTa Ha APYKECTBOTO € BAAYTATA, B KOATO CE M3BBPIIBAT OCHOBHO CACAKHTE B CTPAHATA, B KOATO
TO ¢ peructpupano. ToBa ¢ OBATAPCKUAT A€B, KOHTO CBIAACHO MECTHOTO 3aKOHOAATEACTBO € C (DHKCHPAH KypPC KBM
esporo mpu crotHomreHne 1 epo = 1.95583 as. BHDB ompeaeas obMeHHITE KypcoBe Ha OBATapCKUA ACB KM APYTHTE
UYKACCTPAHHHU BAAYTH, H3IIOA3BANKH Kypca Ha €BPOTO KbM CBHOTBETHATA BAAYTA HA MCKAYHAPOAHMTE mmaszapu. [Ipm
ITHPBOHAYAAHO IIPU3HABAHE, CACAKA B UY/KACCTPAHHA BAAYTA CC 3AITMCBA BBB (DYHKIIMOHAAHATA BAAYTA, KATO KBM
CyMaTa B Iy/KACCTPAHHA BAAYTA CE IPHAAra OOMEHHHAT KyPC KbM MOMEHTA HA CACAKATA HAM cpOmTrero. [Tapranmre
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CPEACTBA, B3CMAHUATA U 3aABAKCHUATA, ACHOMUHHPAHH B UYKACCTPAHHA BAAYT4, CE OTYUTAT BBB (PYHKI[HOHAAHATA
BAAYTA KATO CE€ IIpHAara OOMEHHHAT Kypc, myoAsuxyBaH or BHDB 3a Bcexu paboren aen. Kum 30 ackemBpu Te ce
OLICHABAT B OBAIAPCKH AEB4, KATO CE M3IIOA3BA 3AKAIOYHTEAHUA 0OMeHeH Kypc Ha BHD kbM aarara Ha puHAHCOBHA
oruer. Edpexrure or KypcoBuTE PAa3AUKM, CBBP3AHH C YPEKAAHETO HA CACAKH B UYKACCTPAHHA BAAYTA, HAH
OTYHTAHETO Ha CACAKH B 9y/KACCTPAHHA BAAYTA IIO KYPCOBE, KOUTO Ca PA3ANYHH, OT TE3H, 10 KOUTO IbPBOHAYAAHO €4
OUAM IPUSHATH, CC BKAIOYBAT B OTYETA 34 IIe4anbaTa MAM 3arybaTa M APYIHs BCCOOXBATCH AOXOA B IICPHOAA HA
BB3HHKBAHECTO MM. BaAyTaTa Ha IPEACTABAHE BBB (DHHAHCOBHTE OTYCTH Ha APYKECTBOTO CBINO ¢ OBATAPCKHAT ACB.

4.4. YopapacHue Ha HPUHAHCOBUTE PUCKOBE

B x0Aa Ha oOmuaiizaTa cu AeHHOCT APY/KECTBOTO MOXKE A4 OBAC H3AOKEHO HA PA3ANYIHN (DHHAHCOBH PHCKOBE, HAH-
BKHHUTE, OT KOUTO Ca: Ia3apeH (BKAFOYBAILL BAAYTCH PHCK, PHCK OT IIPOMfAHA Ha CIIPABCAAHBATA CTOMHOCT U I[CHOBU
PHCK), KPEAUTEH PHCK, AUKBHACH PHCK U PHUCK Ha AHXBECHO-OOBBP3aHH HapudHH rmotolr. PuHaHCOBHUTE PUCKOBE
TEKYIIO C¢ MACHTH(UIINPAT, U3MEPBAT M HAOAIOAABAT C IIOMOIITA HA PASAHMYHU KOHTPOAHH MCXAHH3MH, 32 Ad CE
OIIPEACAAT AACKBATHI HACMHH BB3HATPAKACHHSA, IICHATA HA IIPUBACUCHITE 3aCMU H A4 CE OLICHIT aACKBATHO (bopmuTe
Ha TIOANBPIKAHE Ha CBOOOAHHTE AMKBUAHHU CPEACTBA, OE3 Ad CE AOITYCKA HEOIPABAAHA KOHIICHTPALINS HA AGACH PHCK.

4.5. AecduHunusa 1 oLeHKA HA €ACMEHTHTE Ha 0TUETA 34 (PUHAHCOBOTO CHCTOAHHE

4.5.1. UHBECTULLUOHHU UMOTU

I/IHBCCTI/IL[I/IOHHI/ITC HUMOTH C€ OIICHABAT I'bPBOHAYAAHO IIO CC6CCTOfIHOCT, BKAIOYBAITIA ITOKYITHATA IICHA W BCAKAKBH
Pa3xoAr, KOUTO Ca IIPAKO CBbP3aHU C MHBECTULHMOHHUA UMOT, HAIIPUMEDP XOHOPAPU 32 IIPABHU YCAYIH, AAHBIIN 110
IIPEXBBPAAHE HA UMOTA U APYIH Pa3XOAHM IIO CAEAKATA. Apy')KCCTBOTO OTYHTA KAaTO MHBCCTHIIHMOHHU HMOTH 3€MA N
CrpaAa, KOUTO C€ AbPIKAT 32 YBEAMYICHUC HA KAIINTAAA, IIO MOACAA HA IICHATA HA HpI/IAO6I/IBaHC.

CACA IIBPBOHAYAAHOTO UM IIPU3HABAHC MHBCCTULIMOHHUTE UMOTH CE OTYMUTAT IO TAXHATA CC6CCTOfIHOCT, HaMaACHaA C
BCUYKHU HATPYIIAHU aMOPTHU3ALIN U 32I‘y6I/I oT O6€3HCHK3.

ITocaeaBaruTe Pa3sXOAH, CBBP3AHH C MHBECTUIHOHHN HMMOTH, KOUTO BEJE Ca IPU3HATH BBB (DHHAHCOBHA OTYET HA
ApyixecTBOTO, CE IPHOABAT KbM 0AAAHCOBATA CTOMHOCT HA MMOTHTE, KOTATO € BEPOATHO APYKECTBOTO Ad IOAYYH
ODACIII  MKOHOMHYCCKH IIOA3H, HAABHIIABAINN ITHPBOHAYAAHO OIICHEHATA CTOHHOCT Ha CBINECTBYBAIINTE
MHBECTUIMOHHI HMOTH. BCHYKI ApPYIHM ITOCAEGABAIIM PAa3XOAHM CE IIPH3HABAT 332 PAa3XOA B IIEPHOAA, B KOHTO ca
Bb3HUKHAAH.

Apy/KeCcTBOTO OTIIHCBA HMHBECTHIIMOHHHTE CH HMOTH IIPH IPOARKOATA MM HAH IIPH TPAHHOTO HM H3BAKAAHE OT
yrorpeOa, B CAy4ail 4e He Ce OYaKBAT HUKAKBU MKOHOMUYECKH U3TOAU OT TAXHOTO OcBOOOKAaBaHe. [lewaabure man
3aryOuTe, BE3HUKBAINN OT U3BAKAAHETO MM OT yIIOTpeOa HMAM TAXHATA IPOAAKDA, CE IPU3HABAT B OTYETA 32 IEIAADATA
uAM 3arybata M APYTHA BCEOOXBATEH AOXOA U CE OIPEACAAT KATO PA3AMKA MEKAY HETHHTE IIOCTBIIACHHA OT
OCBOOOKAABAHETO HA AKTUBA H OAAAHCOBATA My CTORHOCT.

AMOPTH3AUATA HA NHBECTUIHOHHUTE MMOTH C€ M3YHCAABA, KATO CE M3ITOA3BA AMHEHHUAT METOA BBPXY OLIEHCHUS
ITOAE3€EH KUBOT HA CIPAAHTE, KOWTO € 25 TOAMHH.

HpI/IXOAI/ITC OT HACM M OIICPATUBHUTC PA3XOAH, CBBP3aHM C MHBCCTUOHOHHH HMMOTH, CC IIPCACTABAT B OTYECTA 32
neyaAbdaTa UAK 32.1")762,T2. U Apyrus BCeOOXBATEH AOXOA, (bOpMPIpafIKH OIICPATUBEH PE3YATAT U CE IIPU3HABAT, KAKTO €

OIMCAaHO B HOACHATEAHA OeAexka 4.5.8.
4.5.2. [bnArocpoyHu UHBECTULUUN

ObATOCPOUHUTE MHBECTMLMM, MPEACTaBAABALLM aKLMM B ObLEPHM U acouMMpaHyn ApyKecTsBa, ca
npeacTtaBeHM BbB GpUHAHCOBMA OTUYET MO LeHa Ha npuaobusaHe (cebecToiHOCT), KOATO NpeacTaBAsABa
cnpasBeA/inBaTa CTOMHOCT Ha Bb3HarpaXAeHuWeTo, KoeTo e 6MA0 MNaTeHo, BKAKYMUTENHO MpekuTe
pasxoam no npuaobusaHe Ha MHBECTULMATA, HAMaJIeHa C HaTpynaHaTta obesueHKa.

[pyXecTBOTO OTYMTa CYETOBOAHO €HA MHBECTULMA KAaTO MHBECTULMA B AbLLEPHO APYYKECTBO, KOraTo
ynpaHABa KOHTPOA. Hanuue e KOHTPOo, KoraTo [py»KecTBOTO € U3/1I0XKEHO Ha, MW UMa NpaBa BbpXY,
NPOMEeH/IMBATa Bb3BPbHLLAEMOCT OT CBOETO y4acTue B NpeanpuATUETO, B KOETO € MHBECTUPAHO, U MMa
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Bb3MOXHOCT [a OKa)Ke Bb34eNCTBME BbPXY Ta3n Bb3BPbLLAEMOCT NOCPEACTBOM CBOUTE MPaBoOMOLLUA
BbPXY NPeAnpUATUETO, B KOETO € MHBECTMPAHO.

Mpu NoKynka n npoaaxba Ha MHBECTMLMWN B AbLLEPHN M acoLMMpPaHM ApyKecTBa ce npunara "paTaTa
Ha ckntoyBaHe" Ha caenkara.

MHBecTUUMUTE Ce OTNMCBAT, KOraTo ce NPexsbpaAT nNpasBaTa, KOMTO NPOM3TMYAT OT TAX Ha APYrM Anua
NMPW HaCTbNBaHETO Ha NpPaBHWUTE OCHOBaHWA 3a TOBA W MO TO3W Ha4YMH ce 3arybBa KOHTPO/JA BbpXy
CTONAHCKUTE WM3roaM OT CbOTBETHMA KOHKpPeTeH Tun uHsectuumu. [euyanbaTa/(3arybarta) ot
npogaxbarta um ce npeactaBs CbOTBETHO Ha pea "lMeyanba oT onepaunm C UHBECTULUKM, HETHO" B
oT4yeTa 3a neyanbaTta wam 3arybaTa u apyrma BceobxBaTeH goxod (B meyanbata mam 3arybaTa 3a
roguHara).

MpuxoauTte OT AMBUAEHTWU, CBBP3aHUM C ObJATOCPOYHUTE WHBECTULMM, Ce MPU3HABAT KaTo TEKYLLM
NpMXo4AM M ce NpPeacTaBAT B OT4YeTa 3a nedvanbata wau 3arybata u Apyrva BceobxBaTeH A0X04 KbM
cTaTnATa "®rUHaHCOBU NpPUXoam, HETHO".

4.5.3. TecTtoBe 3a 06e3LeHKA HA UHBECTULMOHHU MMOTHU U AbATOCPOYHU UHBECTUL UM

Mpu mnsuncnssaHe pasmepa Ha obesueHKaTa [pyKecTBoTo geduHMPa Hali-manKaTa pasrpaHuunma
rpyna aKkTMBM, 3a KOATO MoraT Aa 6baaTt onpenefieHN CaMOCTOATENHU MapuU4YHU MoToum (eauHuUUa,
reHepupalia napuyHuM notouu). B pesyntaT Ha ToOBa HAKOWM OT aKTUBWUTE MoAJ/exaT Ha TecT 3a
obesleHKa Ha uHAnBMAYyanHa 6asa, a Apyru - Ha 6a3a Ha eaMHULLA, reHepupallla NapuyHU NOToLM.

BCUYKM aKTUBU N eAUHULN, FTeHepupaLly NapuyHM NOTOLUM, CBbP3aHN C penyTaumMa U HemaTepuanHu
aKTUMBM C HeorpaHWYeH MNoJIe3eH XMBOT Ce TecTsaT 3a obesleHKa MoHe BeAHbLX roAMILIHO. Bcuukm
APYrY OTAENHWN aKTUBU UAU eAUHULM, TeHEPMpPaLLM NapUYHM NOTOLM, ce TecTBaT 3a obe3leHKa, KoraTo
CbbUTMA MAKM NpomsaHa B obcToATencTBaTa MHAMKMPAT, Ye TAxXHaTa 6anaHcoBa CTOMHOCT HEe MOXe Aa
6bae Bb3CTaHOBEHaA.

3a 3aryba oT obesleHKa ce NpWsHaBa CymaTa, C KoATo banaHcoBaTa CTOMHOCT Ha AafeH aKTUB UM
eaMHULa, reHepupalwa napuyHM NoTouM, NpesBullaBa Bb3CTAaHOBMMATa MM CTOMHOCT, KOATO € no-
BMCOKaTa OT crnpaBeA/vBaTa CTOMHOCT, Hama/jieHa C pasxoauTe no npogakba Ha AadeH aKTuB, U
HeroBaTa CTOMHOCT B ynoTpeba. 3a ga onpeaenu CTOMHOCTTA B ynoTpeba, pPbKOBOACTBOTO Ha
[py>KecTBOTO M3YMCAABa OYaKBaHMTEe ObAellM NapuyHM NOTOLUM 3a BCAKA eAuHUUA, reHepupalla
napuyHM noTouu, U onpeaena NoAXOAALIMA AUCKOHTOB GaKTOP C LN KajKyaupaHe Ha HacToAllaTa
CTOMHOCT Ha Te3M Mapu4HK NnoTouu. [laHHUTEe, U3MNON3BaHU NpPU TEeCTBaHETO 3a 0be3LeHKa, ce 6asupar
Ha nocneaHua opobpeH 6roaxKeT Ha [pyKecTBoTo, KopurMpaH npu HeobxoguMoCT C  uen
eMMUHNpPaHe Ha edeKkTa OT Obaelin peopraHM3auuM W 3HAYUTENHU MoA0BpeHUAa Ha aKTUBM.
[NcKoHTOBUTE GaKTopu ce onpeaenaT 3a BCAKa OoTAeNHa eAuMHUUA, reHepupalla napuyHM notouu, u
OTpa3ABaT CbOTBETHMA UM PUCKOB NPOdU, OLEHEH OT PbKOBOACTBOTO Ha [lpyKecTBOTO.

3aFY6MTe oT O6e3LI,EHKa Ha eaunHuUa, reHepupalla napuyHn notoumn, ce nocoyBat B HamaneHwme Ha
6anaHcoBaTa CYMa Ha aKTUBMTE OT Ta3n eguHMLA. 33 BCUYKM AKTUBU Ha [py*KecTBOTO PbKOBOACTBOTO
npeueHAsa nocnegsauwio Aaam covlecrsysat MHAUKALKUKM 3a TOBa, 4Ye 3ary6aTa oT O6e3LI,EHKa, NPU3HaTa
B npeaxoaHn rognHu, Mmoxe Be4ye Aa He CblecCTByBa UM Oa € HaMa/lieHa. O6e3LI,EHKa, NPU3HaTa B
npegxongeH nepuon, ce Bb3CTaHOBABA, aKO Bb3CTaHOBMMATA CTOMHOCT Ha eaunHunuaTa, reHepupalla
napuyHn noToun, HaasullaBa HeWlHaTa 6anaHcoBa CTOMHOCT.

4,54, MapuyHu cpeacTsa U eKBUBANIEHTU
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IMapuarmTe CpeACTBA U €KBUBAACHTU BKAIOYBAT KACOBUTE HAAMYHOCTH, PA3IAAIIATEAHHTE CMETKH U ACIIO3UTHTE B
Oamku. [laprampre cpeacTBa B A€Ba Ca OLEHEHH II0 HOMHHAAHATA UM CTOMHOCT, HAa IAPHYHUTE CPEACTBA,
ACHOMHHHPAHH B IyKACCTPAHHA BaAyTa - 110 3aKArounTeAHus kypc Ha BHDB xbm 31 aexemspu 2022 r.

3a TOEANTE HAa ChCTABAHCTO HA OTYCTA 32 ITAPUYIHUTE ITOTOLIN:

o ITAPpUYIHUATE IIOCTBIACHUA OT KAMCHTH U ITAPUYIHUTC ITAAMTAHNUA KbM AOCTABYHIIN Ca ITPCACTABCHHI 6pyTHO, C

srarouer AAC (20%);

® AUXBHTE IIO IIPEAOCTABEHH KPEAUTH Ha ABIIEPHO APY/KECTBO CE€ BKAOUBAT KATO IIOCTBIIACHHA 32
MHBECTUITHOHHA ACHHOCT;

e maarenusT AAC 110 IOKYIKU HAa ABATOTPANHN aKTUBH OT Yy)KACCTPAHHU AOCTABUUIM CE [TOCOYBA HA PEA
"mAareHu AaEbIM", 4 IPU AOCTABKA HA ABATOTPAMHHU AKTHUBU OT CTPAHATA CE IIOCOYBA HA PEA 'IIAAINAHUSA
KbM AOCTABYHMIM" KbM IAPUYHHUTE IIOTOLH OT OIEPATHBHA ACHHOCT, AOKOAKOTO TOH yd9acTBa - U Ce
BB3CTAHOBABA 32CAHO H B OIICPATHUBHUTE IIOTOLX HA APYKECTBOTO 32 CHOTBETHUS IIEPUOA,

4.5.5. AKUMOHepeH Kanutan

AKITMOHEPHHUAT KAIIUTAA CE IPEACTABA IT0 HErOBATA HOMHHAAHA CTOMHOCT M CHOTBETCTBA Ha AKTYAAHATA My ChACOHA
perucrparus.

4.5.6. Pe3epBu 1 HepasnpegeneHa neyanba

Pesepsure Ha APyAKeCTBOTO BKAFOUBAT 3aKOHOBHU PE3EPBU U APYIT PE3EPBH, KOUTO CE 0OPA3yBaT OT PasIIPEACAAHE Ha
dunancosure My pesyaratn. Pesepsure Ha ApPyKeCTBOTO MOraT Aa C€ M3IOA3BAaT caMo C perrerme Ha OO6ImoTo
cpOpaHue Ha AKIHOHEPHTE, CbIAACHO T'bpProBekns 3ak0oH U Ycrasa Ha APYyKeCTBOTO.

HCpaBHpCACACHaTa HC"IS.A63 BKAIOYBA TCKyH_[I/IH qal/IHaHCOB pesyATaT u HanyHaHI/ITC HC‘IaA6I/I OT MUHAAU TOAUHU.
4.5.7. 3aabXKeHUAa KbM HaeTn amua

ILaamer codumen ommycx

CoraacHo Koaekca Ha TpyAa, IIpaBOTO Ha ITOA3BAHE HA OIIPEACACHHSA ITOAATAEM TFOAMIIICH OTIYCK CE 3arasBa M B
CAyYauTe, KOIaTo HE € M3IIOA3BAH B TOAMHATA, 32 KosTO ce orHacst. B cvorsercreue ¢ MCC 19 "Aoxoau Ha maeru
Aurna', pasXOABT 3a OTIYCKU CE HAYHCASBA KATO PA3XOA U CE IIPH3HABA KATO 3aABAKCHUE KbM CAYKHTCAHTE B
TOAMHATA, 32 KOATO CE OTHACH.

Aegunupanu doxodu npu nencuonupare

B crorBercrBue ¢ msuckpammaTa Ha Koaekca Ha TpyAa, IPH IPEKpaTABAHE HA TPYAOBHA AOTOBOP Ha CAYKHTEA,
IIPUAOOHMA IIPABO HA IIEHCHA 33 OCUTYPHTEACH CTK M BB3PACT, XOAAHHIBT My H3ITAAINA ODE3INETEHNE B ABYKPATEH
pasmep Ha OPYTHOTO TPYAOBO BB3HAIPAKACHME, AKO HATPYIIAHUAT TPYAOBHA CTAK B APYKECTBOTO € ITO-MAABK OT
ACCET TOAMHH, AU B IIECTKPATEH pa3Mep Ha OPYTHOTO TPYAOBO BB3HAIPAKACHHE, ITPH HATPYIIAH TPYAOB CTAK B
APY/KECTBOTO HAA AECET ITOCAEAOBATEAHU TOAMHU.

ITopaau TOBa, Ye HAMA AOCTATHEYHO AAHHH 32 HAACKAHO OIIPEACASHE HA Pa3Mepa HA AbAKIMHUTE OOE3IIETCHUSA, KAKTO
1 IOPAaAH OYAKBAHHTE ITPOMEHM B HOPMATHUBHATA YPEADa, B TO3M MCKAMHEH (PUHAHCOB OTYET HE € HAYHUCACHO
3aABAKEHHUE 32 U3IIAAIIAHE HA OOE3IIETEHHA HA HACTHTE AMIIA IIPH IIEHCHOHUPAHE.,

4.5.8. TMpuxogm

OcHOBHITE IPHUXOAH, KOUTO APYKECTBOTO I'eHepHpa, Ca CBBP3AHM C AUXBH II0 ITPEAOCTABEHH 3d€MH, ITPEOIICHKH HA
(pUHAHCOBH AKTHBH OTYNTAHM 110 CIIPABEAABA CTOMHOCT B 1redarbarta u 3arybara, IOKYITIKO — IIPOAAKDOA Ha B3EMAHUA,
ITOKYIIKO — IIPOAAKOA HA HMOTH U APYTH

3a A2 OIIPEACAH AAAU U KAK Ad IIPU3HAE IIPUXOAN, APYKECTBOTO U3IIOA3BA CACAHUTE 5 CTHIIKIL:
1. VaerTHHIIIPaHe HAa AOTOBOPA C KAUCHT
2. MaenTadunmpane Ha 3aAbAKCHIATA 3d H3IIBAHCHIC

3. OnpeacadHe HA IIEHATA HA CACAKATA
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4. PaSHpCACACHI/IC Ha IICHATA HAa CACAKATA KbM 3aADBAKCHHATA 324 UBITbAHCHUC
5. HPI/ISHaBaHC Ha IIPUXOAUTE, KOTATO Ca YAOBACTBOPCHH 3AABAKCHUATA 32 U3ITbAHCHHUC.

HpI/IXOAI/ITC Ce IpHU3HABAT MAM B AAACH MOMCHT, MAM C TCYCHHNE HAa BPEMETO, KOIraTO HMAHM AOKATO Apy)KCCTBOTO
YAOBACTBOPH 3aABAYKCHHATA 32 U3ITBAHCHHC, HpCXB’prHfIKI/I O6CH_[aHI/IT€ CTOKH MAW YCAYTH HAa CBOUTC KAMCHTH.

APY)KCCTBOTO IIpU3HABA KAaTO 3AaADBAKCHUA IIO0 AOTOBOP BDB3HAIPAKACHUE, IIOAYYCHO IIO OTHOIICHUE HaA
HEYAOBACTBOPCHHU 3AABAKCHUSA 324 M3ITPAHCHHC M THM IIPCACTABA KaTO APYIH 3aABAKCHHA B OTYCTA 32 CbI/IHaHCOBOTO
cocrosinue. [lo chrmus HAaYM1H, aKO APY)KGCTBOTO VAOBACTBOPU 3aABAKEHUE 32 HM3IIBAHEHHE, IIPEAH Ad IIOAYYH
BB3HATPAKACHUCTO, TO IIPU3HABA B OTYECTA 32 (pHHaHCOBOTO CbCTOAHUEC HUAW AKTHUB IIO AOTOBOpPA, MAW B3E€MaHC, B
3aBHCHUMOCT OT TOBA AAAM CE€ M3MCKBA HEIO APYI'O OCBCH OIIPEACACHO BPEME 32 IIOAYYIABAHC HA BB3HATPAKACHHUCTO.

4.5.9. Mpuxoamn oT AIMXBU U AUBUAEHTU

MpuxoanTe OT IMXBU Ca CBbP3aHN C NPeAOCTaBeHN 3aeMu Ha APYrM APYXKecTBa M A0roBopu 3a Lecus.
Te ce OTYUMTAT TEKYLLO MO MeToAa Ha epeKTUBHaTA /IMXBA.

Mpuxogute OT AMBMAEHTU Ce NMPU3HABaT B MOMEHTA Ha Bb3HWMKBaHE Ha MPaBOTO 3a NoJly4aBaHe Ha
nnalaHeTo.

4.5.10. OnepaTuBHM pa3xoam

OI'IepaTVIBHVITe pa3xoaun ce nNnpu3HasaT B nevyanbarta nau 3ary6aTa NMPpuY NON3BAHETO Ha yCcayrute Mam Ha
AaTaTa Ha Bb3HUKBAHETO UM.

KoraTo pa3xoante He OTFOBapAT Ha YCNOBMATA 3a PAa3CPOYBAHE CbINACHO M3UCKBaAHMATA Ha MCPO 15,
CbLUMTE Ce NPM3HABAT KAaTO TEKYLLM B MOMEHTA HA Bb3HMKBAHETO UM KaTO HanNpumep He ce Oo4YakBa 4a
6bAaT Bb3CTAHOBEHW MM NEPUOABT HA PA3CPOYBAHETO UM € A0 eAHa roAnHa.

CnenHuTe onepaTtMBHM PA3Xo4m BUHArM ce oTPas3ABaT KaTo TEKYLL Pa3xos B MOMEHTA Ha Bb3HMKBAHETO
nm:

e O6UWM 1 aaMUHUCTPATUBHM Pa3xoam (OCBEH aKo He ca 3a CMeTKa Ha K/MeHTa);

e Pa3xoau, CBbP3aHM C U3MbJIHEHME HA 3a4b/IXKEHUNETO;

e Pasxogu, 3a KOUTO MPEeAnpUATMETO He MOMKe fa onpedesnu, Aaanm ca CBbp3aHu C
YA0BNETBOPEHO UM HEYA0B/IETBOPEHO 3a4b/IKEHME 33 U3Mb/IHEHME.

4.5.11. Pasxopu 3a IMXBU U pa3xoam No 3aemm
PasxoguTe 3a IMXBM Ce OTYUTAT TEKYLLLO NO MeToAa Ha edeKTUBHATA /INXBa.

PasxoauTe 110 3aeMU OCHOBHO IIPEACTABAABAT AUXBH ITO 3aeMuTe Ha ApykecTBOTO. BCHUKH pasxoan IO 3aeMH, KOHTO
AMPEKTHO MOTAT Ad OBAAT OTHECEHU KbM 3aKYIIyBAHETO, CTPOUTEACTBOTO HAH IIPOU3BOACTBOTO HA CAMH OTTOBAPAII] HA
YCAOBHATA AKTHB, CE KAIIMTAAM3HPAT IIPE3 IIEPUOAA, B KOHTO CE OYAKBA AKTHUBBT Ad OBAC 3aBLPINEH H IIPUBEACH B
TOTOBHOCT 34 H3IIOA3BAHE HAH IPOoAaKOa. OCTaHAANTE PAa3XOAH IIO 3a€MU CACABA Ad CC IIPH3HABAT KATO PAa3XOA 34
IIEpHOAA, B KOHTO €a BB3HHKHAAU, B OTYETA 3a Iledanbara HAM 3ary0aTa U APYIHA BCEOOXBATEH AOXOA HA PEA
,»PUHAHCOBH IIPUXOAH, HETHO .

4.6. AanbuHO oOAaraHe

CbraacHO OBATapPCKOTO AAHBYHO 3aKOHOAATEACTBO 3a 2023 I. APY/KECTBaTa ABAKAT KOPIOPATUBEH IIOAOXOACH AAHDBK
(AambK OT rTeuanbara) B pasmep Ha 10 % Bbpxy oOaaraemara reuanda, kato 3a 2022 r. Toit cprro e 6ma 10 %. 3a 2023
I. AAHbYHATA CTaBKa ce 3ama3pa ua 10%.

Iﬂ,py)i-(eCTBOTO npunara 6anaHcoBuA MmeTo4 Ha 3a4b/IXKEeHUATa 3a OTYUTAHE Ha BpeMeHHUTe AaHbYHU
pasnunku, npu KOWTO Te ce YyCTaHOBABAT 4pe3 CpaBHABAHE Ha MPeHOCHaTa CTOMHOCT ¢ AaHbYHaTa
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OCHOBa Ha aKTMBMTE M NacuBuTe. YCTaHOBEHUTE OTCPOYEHM AAHBYHWN aKTUBK M MaCUBM Ce KOMMeHcupar
M OaHBYHUAT edeKT ce M3UNCIABa Ypes MpuiaraHe Ha AaHbyHaTa CTaBKa, KOATO Ce o4aksa Aa 6bae
MPUIOXEHa NPU TAXHOTO 06paTHO nposasieHne B 6baeule. OTCPOUYEHUTE AAHBYHU 3a4b/KEHUA ce
MPM3HaBaT NPY BCUYKK C/Ty4an Ha Bb3HWKBAHE, @ OTCPOYEHUTE JaHbYHM aKTUMBM, CAMO A0 CTEeNeHTa, A0
KOATO PbKOBOACTBOTO CUYMTa, Ye € CUTYPHO, Ye [lpy>KecTBOTO e peanusupa nevyanba, 3a Aa M3nonssa
JaHbUYHUA aKTUB.

4.7. AuBuaeHT!

AuBnpeHTUTE ce nNpu3HaBaT KaTo HaMasieHMe Ha HeTHUTE aKTMBKM Ha [lpyKecTBOTO U TeKyuwo
3a4bXKeHne Kbm CO6CTBEHMLI,MT€ Ha aKUMOHepHMA Kanutan B nepuoaa, B KOWTO € Bb3HMKHANo
NpaBoOTO 3a NOJiy4aBaHe.

I'Ipe3 TeKyWMA nepno He e B3eMaHO pelleHune 3a pasnpeaeneHne Ha AMBNAOEHT.
4.8. AOXOA HA aKIIUAA

[JoxoabT Ha efgHa aKuMA Ce M3UMCNABA Ha OCHOBAaTa Ha HeTHaTa nedyanba 3a nepuoga U cpeaHo-
npeterneHnsa 6poi Ha 0BMKHOBEHUTE MOMMEHHW aKUuK Ha Jpy*KecTBOTO.

4.9. ®uHaHCOBM MHCTPYMEHTH
4.9.1. MpusHaBaHe M oTNUCBaHe

duHaHCOBMTE aKTMBU M PpMHAHCOBUTE NacUBM Ce MPM3HABaT, Korato [pyKecTBoTo CTaHe cTpaHa no
[0roBOPHUTE YCN0BUA Ha PUHAHCOBUA UHCTPYMEHT.

®duHaHCOBMTE aKTMBM Ce OTNUCBAT, KOrato AOrOBOPHWUTE NpaBa BbPXY MapWYHUTE MoTouM OT
bMHAHCOBMA aKTUB U3TUYAT AN KOraTo GMHAHCOBUAT aKTUB M MO CbLLECTBO BCUYKU PUCKOBE M U3roam
ce NpexsbpAAT.

®dunHaHCcOBMTE MacuBM ce OTNMCBAT, KOratTo 3aab/IXKeHUETO, NOCOYEHO B AO0rosopa, € M3Nb/IHEHO, €
OTMEHEHO NN CPOKDBT MY € U3TEKDB/I.

4.9.2. Knacudukauma u nbpBoHaYanHO oueHABaHe Ha PUHAHCOBUTE aKTUBMU

MbpBOHAYaNHO GMHAHCOBUTE AaKTUBM Ce OTYMTAT MO CNpaBesIMBa CTOMHOCT, KOpUIMpaHa c pasxoauTte
no caenkara, C U3KAoYeHMe Ha pUHAHCOBUTE aKTUBM MO CNpaBe/MBa CTOMHOCT Npes neyanbaTta uam
3arybata M TbProBCKMUTE B3EMaHWsl, KOWUTO He CbAbPMKAT CblLECTBEH QGUHAHCOB KOMMOHEHT.
MbpBOHa4YanHaTa OUEHKa Ha PpUHAHCOBUTE aKTMBW MO CrnpasBedsiMBa CTOMHOCT npe3 nedyanbata nam
3arybata He ce Kopurmpa C pasxogmte MO CAENKaTa, KOMTO Ce OTYMTaT KaTo TEeKyWM pPasxoau.
MbpBOHA4Ya/siHaTa OLLEHKA Ha TbProBCKUTE B3EMaHUA, KOUTO He CbAbpXKaT cbliecTBeH ¢(UHAHCOB
KOMMNOHEHT, NpeAcTaBAABa LeHaTa Ha caenkaTta cbrnacHo MCOO 15.

B 3aBMCMMOCT OT HauMHa Ha nocneaBaLo OTYUTAHE, CbMHaHCOBMTe dKTUBU ce Knacmd)mu,mpaT B €4Ha OoT
cneaHUTe Kateropuu:

® Ob/TOBU MHCTPYMEHTU NO aMOPTU3NPaHa CTOVIHOCT,‘

o d)MHaHCOBVI dKTUBU NO CnpaBeanunBa CTOMHOCT npes neyanbarta uam 3ary6aTa;
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e (dMHAHCOBM aKTMBM MO cnpaBeanMBa CTOMHOCT npe3 Apyr BceobxsaTeH goxod ¢ uau 6es
peknacuobuKkauma B neyanbata uau 3arybata B 3aBUCUMOCT Aann Ca AbATOBM UAM KanuTanosu
NHCTPYMEHTMU.

Knacudukaumarta Ha GMHAHCOBUTE aKTUBK ce onpeaens Ha 6asaTa Ha cneaHuTe ABe YCI0BUA:
e Bu3Hec modensbT Ha [pysKecTBOTO 3a ynpas/ieHne Ha GUHAHCOBUTE aKTUBMK;
®  XapaKTePUCTMKMUTE Ha AOrOBOPHUTE MapuUYHM NOTOLM Ha GUHAHCOBMUA aKTMB.

BcuuKKM npuxoam 1 pasxoam, CBbP3aHM C NOKYNKo-npoaaxkba n npomsaHa B cnpaBea/iMBaTa CTOMHOCT Ha
dMHAHCOBUTE aKTUBM, KOUTO ca NpusHaTM B nedvanbarta u 3arybarta, ce BKAouBaT BbLB ,lleyanba or
onepaumm ¢ UHBECTULMN®. BCUYKN NPUXOOM M Pas3Xoam OT JINXBU, KAKTO U NpM3HaBaHe Ha U obpaTHO
nposiBfieHWe Ha O4YaKBaHM KpeauTHM 3arybu ce npeactaBaT Ha peg ,,OUHAHCOBU NPUXOAW, HETHO" B
oT4yeTa 3a nevyanbarta uau 3arybarta u gpyrma BceobxesaTeH 4oxoa,.

4.9.3. MocnepBawo oueHABaHe HA PUHAHCOBUTE AKTUBU

Ovnrosu MHCTPYMEHTU NO aMOPTU3NPaHa CTOMHOCT

®dUHaHCOBMTE aKTUBM Ce OLEHABAT MO aMOpPTM3MPaHa CTOMHOCT, aKO aKTUBMUTE U3Mb/AHABAT CAeAHUTE
KPUTEPUK M He Ca onpeaesieHn 3a OLeHABaHe Mo CrnpasBea/Mea CTOMHOCT npes nevanbata 1 3arybara:

e [PY)ECTBOTO YyMpaB/iABa aKTUMBUTE B PaMKUTE Ha BU3HEC MOoAen, YMATO Len e Aa AbPXKU
dMHAHCOBUTE aKTUBM U fia CbbUpa TEXHUTE AOrOBOPHMU NAPUYHU NOTOLU;

® CbllacCHO [OrOBOPHUTE YCNOBMA Ha GMHAHCOBMA aKTUB Ha KOHKPETHM AaTu Bb3HMKBAT
NapMyHN NOTOLM, KOUTO Ca €ANHCTBEHO MallaHnA Mo rMaBHULA W IMXBa BbPXy HernoraceHaTa
CyMa Ha rnasHuuara.

Ta3un Kateropus BK/OYBA HeAepUBaATUBHU GpUHAHCOBM aKTUBM KaTO 3aeMM U B3eMaHUA C GpUKCUPaHU
WM onpesenvMM MAalWaHuA, KOMTO He Ce KOTMPpaT Ha aKkTueeH nasap. Cneg MbpBOHAYANHOTO
npusHaBaHe, Te Ce OLEeHABaT N0 aMOpPTU3MpPaHa CTOMHOCT C M3Mo/i3BaHe Ha MeToAa Ha edpeKTUBHaTa
NnxBa. OUCKOHTMpaHe He ce W3BbPLUBA, Korato edeKkTbT OT Hero e HecblecTBeH. [pyXKecTBoTo
Knacuduumpa B Tasn KaTeropus napuyHWUTE CPeAcTBa, TbProBCKUTE M APYrM B3EMaHWUsA, KaKTo U
peructpupaHm Ha 6opcaTta ob6auraumm.

Tobprosckun B3emaHus

TbpProBCKUTE B3EMaHUA Ca CYMU, Ab/XKUMU OT KNMEHTU 3a NPOAAAEHM CTOKM UAN YCAYTU, U3BBPLLEHN B
06bUuYaiHMA X04 Ha cToMaHcKaTa AeiHocT. OBUKHOBEHO, Te Ce Ab/XaT 3a ypexAaHe B KpaTbK CPOK M
cnepoBaTesiHo ca KnacuduumMpaHm KaTo TeKywm. TbproBCckMTe B3eMaHuA ce NpusHaBaT NbpBOHaYaNHO
B pa3mep Ha 6e3yC/I0BHOTO Bb3Harpa)KAeHWe, OCBEH aKO CbAbPXKaT 3HAYMTENHU KOMMOHEHTM Ha
duHaHcupaHe. [lpy»eCcTBOTO AbPKM TbProBCKUTE B3eMaHUA C e cbbupaHe Ha AOroBOPHUTE NapUYHM
noToun W CNeaoBaTe/NiHO M OLEHABa MO amMopTM3MpaHa CTOMHOCT, KaTo M3Mno/si3Ba MeToda Ha
edpeKTnBHaTa MxBa. [JMCKOHTUPAHE He Ce M3BBbPLLBA, KOraTo ePpeKTbT OT HETO € HECHLLLECTBEH.

durHaHCOBM aKTUBM MO CrpaBeanBa CTOMHOCT nNpes neyanbarta unu 3arybaTa

®PUHAHCOBM aKTUBM, 32 KOUTO HE e NPUNOKUM BU3HEC Moaen ,AbprKaHuM 3a CbbupaHe Ha A0roBOpHUTE
napuyHM notoumn” mnm 6usHec moden ,AbpXKaHW 3a cbbMpaHe M npoaaxkba“, KakTo n ¢uHaHCOBM
aKTMBU, YNUTO AOTOBOPHN MAPUYHM NOTOLM He ca eAMHCTBEHO MAAalaHMA Ha raBHULA U IUXBU, ce
oTyuTaT No CcnpaBea/IMBa CTOMHOCT npe3 nevyanbarta unm 3arybara.
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Ta3un KaTeropms CbAbpKa CbLLO TaKa MHBECTULMM B KanuTanoBU UHCTPYMEHTU. [py»KecTBOTO OTYMTa
Te3n WHBECTMLMM MO CnpaBeanMBa CTOMHOCT npe3 nedvanbata uam 3arybata M He e Hanpasua
HeoTMeHUM 1360p Aa M OTYMTa MO CNpaBeasiMBa CTOMHOCT Npes Apyr BceobxBaTeH goxoa. lMpomeHuTe
B CrMpaBeA/MBaTa CTOMHOCT Ha aKTMBUTE B Ta3u KaTeropusa ce oTpasfasBaT B neyanbata u 3ary6arta.
CnpaseanueaTta CTOMHOCT Ha GMHAHCOBUTE aKTMBM B Ta3M KaTeropus ce Onpeaens Ypes KoTUpaHu
LLEHM Ha aKTMBEH Masap WM Ypes U3MO0A3BaHe Ha TeXHWKW 3a OLleHABaHe, B C/lydYall Ye HAMA aKTMBEH
nasap.

4.9.4. 0O6e3ueHKa Ha PMHAHCOBUTE AaKTUBMU

M3unckBaHMATA 3a obesueHKa cbrnacHo MCPO 9 wmsnonssat MHPoOpMauLMA, OpPUEHTUPAHA KbMm
6baeLeTo, 3a Aa NPU3HAAT O4aAKBAHWUTE KPeanTHU 3arybu.

MHCTpYMeHTMTe, KOUTO nonaaat B obxBaTa Ha HoBMUTE U3NUCKBAHWNA, BKNKOYBAT 3aeMU U JPYTU Ob/TOBU
d)MHaHCOBM dKTUBU, oueHABaHMW NO aMOPTU3UNPaHa CTOVIHOCT, TbProBCKM B3€MaHUA.

[py»ecTBOTO HauMciABa o6e3LeHKa Ha TbProBCKUTE U APYrvM B3eMaHUA, KOUTO He ca obesnevyeHn cbe
3a70r Ha aKkuuu. KaTto uHAMKaTopu 3a noTeHumanHa obe3ueHKa Ha TbpProBCKUTE B3eMaHuA
[PY>KECTBOTO CYMTa HACTbMMAM 3HAUYUTENIHUM GUHAHCOBM 3aTPyLHEHUA Ha Aebutopa, BEPOATHOCTTA
AeBUTOpbT Aa BCTbNM B MNpoueaypa MO HECbCTOATENHOCT WMAM HEW3MbJHEHWE Ha [0roBopeHuTe
aHraXXMMeHTV OT CTpaHa Ha KOHTpareHTa 1 3abaBa Ha NaallaHuATa U CTENEHTa Ha 0BCNYXXBAaHETO UM.

ObesueHKaTa ce npeacTaBsa B OT4eTa 3a (GMHAHCOBOTO CbCTOAHME KAaTO HamasieHMe Ha OT4yeTHaTa
CTOMHOCT Ha B3emaHMuATa, a pa3xoauTe OT obesueHKaTa U NpuxoauTe OT BbpPHATU 0bOEe3UEeHKU ce
npeacTaBaT B oTyeTa 3a neyanbarta uam 3arybata v Apyrua BceobxsateH aoxon B nepoto ,Mevyanba ot
onepaumm ¢ MHBECTULMUM, HETHO".

4.9.5. Knacudukaumsa u oueHABaHe Ha GUHAHCOBUTE NACUBU

duHaHCcoBMTE NacuMBu Ha [py*KeCcTBOTO BK/OUYBAT NOAyYeHM OBAUTaLMOHHM 3aeMU, 3aA4b/IKEHUA MO
peno caenku, TbpProBCKM 1 Apyrv GUHAHCOBM 334b/IKEHUS.

drHaHCOoBMTE NACUBK Ce OLLEHABAT MbPBOHAaYasIHO MO CrpaBea/MBa CTOMHOCT U, KbAETO € NMPUIOKUMO,
ce Kopurupar rno OTHOLWIEeHWe Ha pa3xoauTe Mo cAeskaTa, OCBeH ako [lpysKecTBOTO He e onpeaennio
AageH pUHAHCOB NacuB KaTo OLEHABaH No crnpaBe/nBa CTOMHOCT npe3 neyanbata u 3arybarta.

®uHaHCOBMTE NACUBM Ce OLeHABAT NOC/AeBaLlL0 MO aMOPTU3MPAHA CTOMHOCT, U3MOA3BaliKM MeToAa Ha
edeKTMBHATa /IMXBA, C M3KNIOYEHUE HA LepuBaTUBU U GUHAHCOBM NACUBU, KOMTO Ca onpeneseHn 3a
oueHsABaHe No cnpasea/iMBa CTOMHOCT npe3 nevanbarta uav 3arybaTa (C U3KAOYEHME Ha AEPUBATUBHMU
bUHAHCOBM MHCTPYMEHTU, KOUTO ca onpegeneHn n eGeKTUBHU KaTo XeAKnpaLl, MHCTPYMEHT).

BCMUKKM pasxodm CBbpP3aHW C IMXBU U, aKO € MPUIONKMUMO, NPOMEHU B cripaseasivMBaTa CTOMHOCT Ha
WMHCTPYMEHTa, KOMTO ce oTyuTaT B nedyanbaTta uau 3arybata, ce BKAOYBAT BbB GMHAHCOBUTE pa3xoau
AN GUHAHCOBMUTE NPUXOAM.

4.10. ITpoBu3um, yCAOBHHM IIACHBH M YCAOBHU AKTHUBH

MpoBu3MKUTE ce NpM3HABaT, KOraTo MMa BEPOATHOCT CEralwHW 3a4b/KeHMA B pesynTaT oT MWHaNo
cbbuTMe aa gosBedaT A0 M3XOAALL MOTOK Ha pecypcu oT [py»KecTBOTO M MoXe Aa 6bae HanpaseHa
HaZexAHa OUueHKa Ha CymaTa Ha 3aAb/IKeHUeTo. Bb3MOMXKHO e CPOYHOCTTa MM CymaTa Ha M3xoaALmn
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napuyeH NOTOK Aa e HecurypHa. CerawHo 3agb/iKeHUEe Ce MopaykAa OT HA/IMYMETO Ha NPaBHO WU
KOHCTPYKTMBHO 3a4b/I)KEHWE BCeACTBME HA MMHAMM CbBUTUA, Hanpumep rapaHLmMu, NPaBHMU cnopose
UM obpemeHsBawy Aorosopu. MpoBu3MMUTE 3a NPECTPYKTypuMpaHe ce Mpu3HaBaT camo aKo e
paspaboTeH M npuaoxeH nogpobeH GopmaneH NaaH 3a NPECTPYKTypupaHe WAM PbKOBOACTBOTO €
065BUI0 OCHOBHMUTE MOMEHTM Ha MJaHa 3a MPecTPyKTypupaHe npes Tesu, Kouto 6uxa 6uau
3acerHanu. Mposusnu 3a 6baelm 3arybum oT 4eHOCTTa He ce Npu3HaBar.

Cymata, KOATO ce npu3HaBa KaTo MPOBM3MA, Ce M34MciABa Ha 6a3a Hal-HagexaHaTa OLEeHKa Ha
pasxoauTte, HEOBXOAMMM 3a ypeKAaHe Ha CeralHo 3aA4b/KEHME KbM Kpas Ha OTYETHUA Nepuo, Kato
ce B3emaT npeasui PUCKOBETE M HECUTYPHOCTTa, CBbP3aHM CbC CerawHoTo 3adbixeHue. Korato
CbllecTByBaT peauua noAobHWM 3afb/HKEHUA, BepoATHaTa HeobXOAMMOCT OT M3XOAALW, NOTOK 3a
roracsiBaHe Ha 3a[b/BKEHWETO Ce onpeaesnsa, KaTo ce OT4YeTe rpynarta Ha 3aAb/IKeHWATa KaTo Uano.
MpoBM3NNUTE Ce AMCKOHTMPAT, KOrato edeKkTbT OT BPeMeBUTE Pas/IMKM B CTOMHOCTTa Ha napute e
3HauUTENEH.

O6e3wereHns OT TPETM /IMLA BbB BPb3Ka C AafeHO 3aA4b/IKeHMe, 33 KOMTO [py>KeCTBOTO e CUTYPHO, Ye
e Moayyn, ce NPMU3HaABaT KaTo OTAENEH aKTUB. TO3U aKTMB MOKE M Ja He HaJBWLIaBa CTOMHOCTTa Ha
CcbOTBETHaTa NPOBU3MA.

MpoBM3nUTE Ce NpepasrnexKaaT KbM Kpas Ha BCEKM OTYETEeH nepuog U CTOMHOCTTa UM ce Kopurupa, 3a
[a ce oTpasu Han-gobpaTa NpUbIM3UTENHA OLEHKa.

B cnyyante, B KOMTO Ce CUMTa, Y€ e MAZIKO BEPOATHO Aa Bb3HUKHE U3XOAALL, NOTOK Ha MKOHOMMYECKHU
pecypcu B pe3ynTaT Ha TeKyLW,0 3a4b/KeHne, NacmMe He ce NpuM3HaBa. YCN0BHUTE NacuBM cneaBa ga ce
oueHABaT nocsieaBallo No No-BMCOKaTa CTOMHOCT meXxagy onncaHata no-rope CpaBHMMa NpoBuU3nA U
NMbPBOHAYA/THO NPU3HATATA CymMa, HaMaJ/JieHa C HaTpynaHaTa aMmopTU3aLlumA.

BepoATHM BXOAALLM MOTOLM HAa UKOHOMMUYECKM MOJI3U, KOUTO BCE OLLE He OTrOBapAT Ha KputepuuTe 3a
Npu3HaBaHe Ha aKTWB, Ceé CMATAT 3a YC/IOBHU aKTMBK. Te ca ONMCcaHW 3aeHO C YC/IOBHUTE 3aAb/IKEeHUA
Ha [pyXecTBOTO B NOACHEHMe 23.

4.11. 3HauuMu IPENEHKH HA PBEKOBOACTBOTO IIPH MPHUAATaHEe HA CYETOBOAHATA IIOAMTHKA

3HauYMMuTEe MpeueHKM Ha pPbKOBOACTBOTO MNpPUM NpuUAAraHeTo Ha CYETOBOAHUTE MNOAUTUKM Ha
[ pyKecTBOTO, KOUTO OKa3BaT HAN-CHLLECTBEHO BAUSAHME BbPXY GMHAHCOBUTE OTYETU, CA OMUCAHU NO-
pony. OCHOBHUTE U3TOYHMUM Ha HECUTYPHOCT NPU M3NO0/3BAaHETO Ha NPUOANIUTENHUTE CYETOBOAHM
OLLEHKMW Ca ONMUCaHN B NosAAicHeHue 4.12.

4.11.1. [ObAroBy MHCTPYMEHTH, OL,eHABAHU N0 aMOPTU3UPAHA CTOMHOCT

AHanM3bT U HaMepeHUATa Ha PbKOBOACTBOTO Ca MOTBbPAEHM OT BM3HEC mMofena Ha Abp)KaHe Ha
Ob/ITOBUTE UHCTPYMEHTM, KOMUTO OTrOBapAT Ha M3UCKBaHMATA 3a NoJlydyaBaHe Ha NialwaHnsa eAMHCTBEHO
Ha rNaBHULA M IMXBU M AbpXKaHe Ha aKTUBUTE A0 CbBUpPaHETO Ha AOrOBOPEHMTE NapuyHKU NOToUM OT
obnuraumuTe, KOMTo ca KnacuduumpaHn KaTo Ab/ArOBM MHCTPYMEHTU, OLEHABAHM NO aMopTM3npaHa
cToiHocT. ToBa pelweHne e cbobpa3eHo C TeKyLLaTa IMKBUAHOCT U KanuTtana Ha [py»ecTsoTo.

4.12. HecurypHOCT Ha CY€TOBOAHU IIPUOAU3UTEAHU OIICHKHU

Mpwn M3roTBAHETO Ha GMHAHCOBMA OTYET PHKOBOACTBOTO MpPaBM Peauua NPeanosioXKeHUs, OLUEHKU U
AOMNYCKaHWA OTHOCHO NPU3HABaHETO W OLLEHABAHETO Ha aKTUBM, MAaCUBU, NPUXOAU U Pa3xoau.
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[OeiicTBUTENHWUTE pe3ynTaT MoraT [a Ce pas/iMyaBaT OT NPeano/ioKeHUATa, OLEHKUTE U AOMNYyCKaHUATa
Ha PbKOBOACTBOTO W B PEAKM Cy4an CbOTBETCTBAT HaMbJ/IHO Ha NPeABapPUTENHO OLLEHEHUTE Pe3yaTaTu.

MpM WM3roTBAHETO HA MNPEACTAaBEHUA MeXAMHEH JGUHAHCOB OTYET 3HAYMMUTE MpPEeUeHKU Ha
PbKOBOACTBOTO MPW MNpPUAAraHeTO Ha CYETOBOAHWUTE MOAUTUKM Ha [py)KECTBOTO U OCHOBHUTE
M3TOYHUUM HA HECUTYPHOCT HA CYETOBOAHMTE MPUOAM3UTENIHU OUEHKM He Ce pa3/inyaBaT OT Tesw,
OMOBECTEeHU B rogMWHMA pUHAHCOB OTYeT Ha [pyrKecTBOTO KbM 31 iekemBpym 2022 T.

NHbopMaLMA OTHOCHO CbLLECTBEHUTE MPeAnONOKEHUA, OLEHKU U A0MNYCKaHWA, KOUTO OKa3BaT Hal-
3HAUYUTENIHO BINAHME BbPXY NPU3HABAHETO M OLEHABAHETO Ha aKTMBM, NAaCMBU, NPUXOAU W Pasxoau, e
npeacraseHa no-A4ony.

4.12.1. 0O6e3ueHKa Ha HePUHAHCOBM aKTUBU

3a 3aryba oT obesueHKa ce npu3HaBa CymaTa, C KOATO banaHcoBaTa CTOMHOCT Ha A3ZleH akKTUB WU
eaMHMUa, reHepupalwa napuyHM NoTouM, NpesBullaBa Bb3CTAaHOBMMATa MM CTOMHOCT, KOATO € no-
BMCOKaTa OT crnpaBeA/vBaTa CTOMHOCT, HamajieHa C pasxoauTe no npogaxkba Ha AadeH aKTuB, U
HerosaTa CTOMHOCT B ynoTpeba. 3a Aa onpeaenn Bb3CTaHOBMMATa CTOMHOCT, PbKOBOACTBOTO Ha
[py*KecTBOTO M3YMCNsiBA OYaKBaHMTE Obgeln NapuyHM NOTOLM 3a BCAKA eAuHWMUA, reHepupalua
napuyHM noTouu, U onpeaena NoAXoAALIMA AUCKOHTOB GaKTOP C LN KajKkyaupaHe Ha HacToAllaTa
CTOMHOCT Ha Te3n napuyHM notouu. Mpu U3UMCNABAHE Ha O4YaKBaHWUTE 6bAelM NapUUYHKU NOTOLM
PbKOBOACTBOTO MpPaBW NPeanoioXKeHUA OTHOCHO bbaelwmTe 6pyTHM nNevyanbu. Tesn npesnonoXKeHus
ca cBbp3aHu ¢ 6baeLn cbbuTHua U obctoaTencTea. [lecTBUTeNHUTE pe3yaTaTi moraT Aa ce pasandasat
M [a HaNoXaT 3HaUYUTEIHU KOPEKLMM B aKTUBUTE Ha [lpy»KecTBOTO npes cnefsallaTa OTYETHa roauHa.

B noseuveto Cnydanm npu onpenenAaHeTo Ha NpUAoXuMmmAa OUNCKOHTOB d)aKTOp ce npaBu OUEHKa Ha
noaxoaAunTe KOpeKunn BbB BPb3Ka C MNa3apHUA PUCK U PUCKOBUTE d)aKTOpM, KOUTO Ca CI'IELI,Md)MLIHVI 3a
OTAENHUTE aKTUBU.

4.12.2. WU3mepBaHe Ha OYAKBaHU KpeauUTHU 3arybu

KpeauTHuTe 3arybu npeactaBnaBaT pas/iMKata MeXay BCUYKU AOTOBOPHM MAPUYHWU NOTOLUM, AbIKUMMU
Ha [pyKecTBOTO M BCUMYKM MapPWUYHM MOTOLUM, KOMTO TO O4YaKBa Aa MNoaydn. OYaKBaHWUTE KpeauTHU
3arybu ca BepoATHOCTHO MpeTer/sieHa OueHKa Ha KpeauTHUTe 3arybu, KOUTO M3MCKBAT NpeLeHKaTa Ha
[OpyectBoTo. OUaKBaHUTE KPEAUTHU 3arybu ca AUCKOHTMPAHM C MbpPBOHaYaNHUA ePEKTUBEH NNXBEH
NPOLEHT.

4.12.3. OueHABaHe No cnpaseg/nBa CTOMHOCT

PbKOBOACTBOTO M3MOA3Ba TEXHWKM 3a OLEHABaHe Ha chnpasBedsvBaTa CTOMHOCT Ha ¢uUHaHCOBU
WMHCTPYMEHTM (Npu ANMca Ha KOTUPaHW LEeHW Ha akTueeH nasap). Mpu npunaraHe Ha TeXHUKWU 3a
oLeHABaHe PbKOBOACTBOTO U3MOA3Ba B MaKCMMa/IHA CTENEH Na3apHM AaHHM U NPeAnoNoKEHUA, KOUTO
nasapHUTe y4yacTHUUM BUxa Bb3NPUENM NPU OLEHABAHETO Ha JafeH MHCTpyMeHT. KoraTo sunceat
NPUAOXMMM  Ma3apHU  [AaHHKW, PbKOBOACTBOTO W3MNO/A3Ba CBOATA Hal-gobpa oOUeHKa Ha
npeanonoXKeHnaTa, Kouto 6uxa HanpaBuMAM NasapHUTE ydvyacTHUMUM. Tesn OUeHKM moraT ga ce
pasfnivyaBaT OT AeNCTBUTENHUTE LeHW, KOUTo Buxa 6unn onpeaeneHyn npu cnpasesinBa nasapHa
COEeNKa MeXay MHGOPMMPAHU U XKeNaeLm CTPaHM B KpPas Ha OTYETHUA Nepuog,



Ycrpem Xonguur AL,
MexpuHeH PUHAHCOB OTYeT
31 mapTt 2023 r.

5. ITeuyasr6a oT omrepanyy ¢ MHBECTHUIUH, HETHO

Mevyanba oT npogarkba Ha GA

3aryba oT npogaxkba Ha DA

Mevyanba oT npeoLeHKa Ha GUHAHCOBU UHCTPYMEHTM
3aryba oT npeoueHKa Ha PUHAHCOBU MHCTPYMEHTH

6. DuHAHCOBY IIPUXOAH, HETHO

Mpuxoam oT NXBU

Pasxoau 3a IXBU

Mpuxoan oT ANBUAEHTH

3aryba oT KpeauTHa obesleHKa Ha B3emaHus, cbrnacHo MCHO 9
Mpuxoam oT Bb3CTaHOBEHM 06€3LEHKN Ha B3EMAHMSA, CbI1acHO
MC®0 9

Opyrv ¢puHaHcoBM pa3xoam

duHaHCOBM NpUXoan, HETHO

7. Apyru A0xoAmn

Kbm 31.03.2023 r. [1py*KeCcTBOTO HAMA peanu3npanHmn Apyrn SOX04MN.

8. Pa3xoAu 3a BBHIIIHH yCAYTH

3acTpaxoBKu

Takca KOH

Takca 6aHKa A0BEpPEHUK
CyeTOoBOACTBO M OOMUT
Takca U,

Takca b®b

PEeMOHTHM aenHoCTH
Apyru

obLWo

9. Pasxoan 32 mepconaa

Pasxoawu 3a 3annatm

17

2023 2022
XUn. nB. XWUAN. nB.
- 10

40 485

(12) (34)

28 461
2023 2022
Xun. nB. XUn. nB.
660 657
(455) (438)
(17) (30)

20 39

(3) (3)

205 225
2023 2022
XWUAN. nB. XWUANn. nB.
(20) (20)

(1) (1)

(24) (21)

(12) (12)

(1) (-)

(3) (2)

(-) (5)

(1) (1)

(62) (62)
2023 2022
XUn. ne. XUn. ne.
(13) (12)
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Pa3xoau 3a OCUTYpUTENIHU BHOCKMN (2) (2)
OBLLIO (14) (13)
10. AOXO0A HA aKIUA

OCHOBHMAT O0X04, Ha aKuMA € M34MCNeH, KaTo 3a 4YWCAUTEN e W3Nos3BaHa HeTHaTa neyvan6a,
noasexalla Ha pasnpefesieHne Mexay akuumoHepute Ha [pyskectsoTto. CpegHo npeterneHuat 6poit
aKuuK, M3MNON3BAH 33 W3UYNCIABAHETO Ha OCHOBHMA [A0XOJ Ha aKUMA, KakTo M HeTHaTa neyvan6a,
noasiexalla Ha pasnpefesieHne Mexay nputekarenute Ha OBUKHOBEHWN aKumMK, e NpeacTaBeH, Kakto
cnepga:

2023 2022
®uHaHcoB pe3ynTart B f1eBa 155 233,49 608 481,36
Bpoi akumm 3978900 3978 900
Joxopa Ha eaHa akumA 0,04 ns.. 0,15 ns..
11. Amarocpounu (pMHAHCOBU AKTHBH IIO CIIPABEAANBA CTOMHOCT B redasbara uau 3arybara

CyMI/ITe, IIpU3HATH B OT4YCTA 32 CbI/IHaHCOBOTO CBbCTOAHUE, CC OTHACAT KbM CACAHHUTC KATCrOPHUU ABATOCPOTHH
an/IHaHCOBI/I AKTUBU:

2023 2022
XWn. NB. Xun. nB.
®UHAHCOBM aKTUBM MO cnpaBegsiMBa CTOMHOCT npe3 neyanbata wau
3arybara
HeKkoTMpaHM KannTanoBm MHCTPYMEHTH 100 100
100 100
12. HHBEeCTUIIMOHHU UMOTH

NHBECTULUMOHHUTE MMOTU Ha [py»KecTBOTO NpeACcTaBAsBaT 3-eTa)Ha Kblla, BeAHO C npusexkall
TepeH, Hamupalum ce B rp. Hecebbp, KOUTO ce AbPKAT C Lien yBennyaBaHe CTOMHOCTTa Ha Kanutana.

MpomeHuTe B 6anaHCOBUTE CTOMHOCTW, NPEACTaBEHN B OTYETa 3@ PUHAHCOBOTO CbCTOAHME, MoraT 4a
6baaT 0606L1EHN, KaKTO ChejBa:

3ems Crpaau O6wo
XWn. ne.. XWA. NB. XWA. NB.

BpyTHa banaHcoBa cTolHOCT
Cango kbm 31 aekemspu 2022 . 46 219 265
MNpuaobuTtn akTMBM - - -
Canpo kbm 31 mapt 2023 r. 46 219 265
AmopTur3aums n obesueHKa - - -
Canpo kbm 31 pekemspu 2022 r. 46 168 214
AmopTHnsauus (2) (2)
Opyrn namemenus - - -
BbanaHcoBa cTOMHOCT Kbm 31 gekemBpu 2022 r. 46 166 212

I/IHBCCTI/ILII/IOHHI/ITe MMOTH HE CA 3AA0KEHH KATO ODE3IeYeHre 10 3A€MHU.
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13. TBproecku u Apyru B3eMaHuA
2023 2022
XWA. nB. Xwn. nB..
AbArocpoyHu B3emaHuA
MpeannateHn pasxoam 262 282
262 282
KpaTKocpouHu B3emaHuA
B3emaHuna no gorosopu 3a Lecmm 13592 13 286
Peno coenkn 12 090 11976
MpepocTaBeHn aBaHCH 2520 2 858
B3eMaHuA OT KNMEeHTM No Npoaaxbu Ha U 4735 4536
3aemu 1 865 1 809
B3emaHuA OT KAMEHTU U AOCTABYMLA - -
MpeannateHn pasxoam 80 80
Opyrn 2 2
obLWo 34 884 34 547

B3emaHusaTa No A0roBopu 3a Lecus ¢ oT4eTHa ctoMHocT 10 990 xmn.nB. U AMXBKU B pasmep Ha 2 808
xune.nB. CpoKoBeTe MO [0roBOpMTE 3a LECUA ca B PaMKUTe Ha efHa roguHa. B3emaHusATta ca
JINXBOHOCHU NpU ANXBEHU nNpoueHTn mexay 4,50 % n 7,00 %

B3emaHuATa Ha [py»KeCcTBOTO MO Peno CAENKMU C OTYETHA CTOMHOCT 9 986 xun. nB. rnasHULa u 2 104 xun.
NIB. IMXBM Ca BbB BpPb3Ka C NPeLOCTaBEHW CpeacTBa Mo AOroBopu 3a obpaTHO M3KynyBaHe. Bcuuku
[OOroBOpU Ca KPaTKOCPOYHM U Ca CKAOYEHU 3a nepmogmn oT 6 meceua Ao 1 roanHa. Bcuykn gorosopu 3a
obesneyeHun € aKLMK 1 ca NpPeoCTaBeEHN NPU INXBa B pasmep Ha 4,5% - 5,0%.

3HauMmMKUTe NpeaocTaBeHW aBaHCM C BanaHcoBa CTOMHOCT B pasmep Ha 2 545 xun. nB. ca no
npeaBapuTENHN [0rOBOPM, CKAOYEHW OT [pyKecTBOTO MAW NpeaoroBOpPeHM npes3 rogmHara.
MpeaBapuTENHUTE AOrOBOPYM Ca 3a NMOKYMKA HA aKLUUWM U CPOKOBETE MM 33 U3MbJIHEHWE Ca B PaMKUTE Ha
efHa roguHa.

BCUYKM Apyrn B3emaHWs ca KpaTKOCPO4YHWU. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE W APYrU
B3EMaHMsA Ce NpMema 3a pasyMHa NpubansMTeIHa OLLeHKa Ha cnpaBeaiMsaTa UM CTOMHOCT.

Bcuukn TbProBCkn un gpyru d)VIHaHCOBVI B3eéMaHMA Ha ﬂ,pY)KECTBOTO Ca npernegaHn OTHOCHO HaCTbnNUan
CbOUTUS HA HEU3MBJIHEHME.

HAKOW TbpProBckM B3emaHuAa ca 6unm obesleHeHM Ha nHAMBUAYanHa 6a3a u cboTBeTHaTa obesleHKa B
pasmep Ha 45 xun. ne. (2021 r.: 206 nB.) e Npu3HaTa B OT4YeTa 3a neyanbaTta uam 3arybaTta u apyrua
BceobxBaTeH aoxoa Ha pes ,PuUHaHCOBM NpuUxoan, HeTHO”. M3meHeHMeTo B pasmepa Ha KOPEKTUBa 3a
OYaKBaHW KpeauTHM 3arybu Ha TbProBCKUTE B3eMaHUA MOXe Aa 6be npeacTaBeHo No CAeAHUA HauMH:

2023 2022
XWn. nB. XWA. NB.
Canpo B Ha4ya/l0To Ha Nepuoaa (341) (448)

KopeKTuB 3a 04aKBaHU KpeauTHU 3arybu (17) (60)
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20

Bb3cTaHOBEHM KpeauTHU 3arybm 20 167
Canpao KbMm Kpas Ha nepuopaa (338) (341)
14. Kparkocpounu puHAHCOBU aKTHBH

KpaTKocpouHute GMHAHCOBU aKTMBWM Mpe3 npeacTaBeHUTe OTYETHU NEepuoaM BKAKOUBAT PasiUYHM
WMHBECTULMKN, KOUTO He OTroBapAT Ha BusHec moaena 3a cbbupaHe Ha AOrOBOPHUTE MAaPUUYHKU NOTOUM,
nUnn [pyecTBoTo e pelnao 4a M3noi3Ba Bb3MOMKHOCTTa Aa KnacuduumMpa Te3n aKTUBM KaTo TaKMUBa.

2023 2022

XWA. NB. XWUAN. NB.

MHBECTULMN B aKUNU U OANI0OBE 1200 1096
AKLMN, 3aN10KEHM NO PENO CAENKU 10510 10 586
obWo 11710 11 682

KpaTKOCpO‘-IHMTe d)MHaHCOBM AdKTUBWU Ca OLLeHEeHU NO CcnpaseasnBa CTOVIHOCT, onpeaeneHa Ha 6as3aTa Ha

60opcoBMTE KOTUPOBKU KbM AaTaTa Ha GUHAHCOBUSA OTYET.

Mevyanbute u 3aI'Y6VITe Ca NPU3HaTh B OTYETA 34 nevyanbarta nau 3ary6aTa n gpyrma BCceobxBaTeH Aoxon

Ha pega ,Meyanba oT onepaunm ¢ UHBECTULUWN, HETHO".

duHaHCOBM aKTMBM NO cnpaseanBa CTOMHOCT Npe3 neyanbara u 3arybarta

2023 2022

XWn. nB. XWn. nB.

HeKoTupaHu KannTasoBU MHCTPYMEHTHU 871 1101
bopcosu KaNMTaNo0BU MHCTPYMEHTU 10 839 10581
obLWo 11710 11 682

KpaTkocpoyHuTe GpMHAHCOBM aKTUBM Ca OLEHEHM MO CrpaBe/nBa CTOMHOCT, onpeaeseHa Ha 6as3aTa
Ha 60pCcoBUTE KOTUPOBKM KbM AaTtaTa Ha GUHAHCOBUA OTYET, KbAETO € MPUNOKUMO, MHBEecTULMMUTE B

OAN0Be Ca OUEHEeHM Mo nociegHa LeHa Ha obpaTHO M3KynyBaHe, onpejefieHa Kbm faTtaTa Ha
¢unHaHcoBMA oTyeT. Neyanbute 1 3arybuTe ca NpM3HaTM B OTYETa 3a Neyanbata uau 3arybarta u apyrus

BceobxBaTeH goxopn Ha pea ,leyanba ot onepaunm ¢ MUHBECTULUWN, HETHO

15. IMTapu u napuIHU €KBUBAACHTH
2023 2022
XWA. nB.. XWA. nB.
MNapuyHn cpeacTsa M NapuvyHN EKBUBANIEHTH 277 278
obWo 277 278

ApyxecTBOTO € H3BBPIINAO OICHKA HA OYAKBAHHTEC KPEAHTHH 3aryOM BBPXY IAPHYHH CPEACTBA U IIAPHYHH
expuBaseHTH. Onenenara croiimoct e B pasmep moA 0.1% or OpyrHara CTOMHOCT Ha IAPHYHHTE CPEACTBA,
ACIIO3UPAHN BBB (PUHAHCOBH MHCTHTYLINHU, IIOPAAU KOETO € OIIPEACACHA KATO HECHIIECTBEHA M HE ¢ HAYNCACHA BBB

dunaHCcOBHTE OTIETH HA APYKECTBOTO.
16. CobcrBeH KanuTas

16.1. AKIuoHepeH KamuTaA
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AKLMOHEPHUAT KanuTan e npeactaBeH MO HOMWHAAHA CTOMHOCT M CbOTBETCTBA Ha aKTyasHata my
cbaebHa perncrtpauma. Kom 31 mapt 2023 r. akuMoHepHUA Kanutan Ha "Yctpem Xonauur" AL e 3 978
900 neBa, pasnpeaeneH B 3 978 900 6pos 6e3HaNNYHU aKLMM C HOMUHAJIHA CTOMHOCT 1 fIeB 3a BCAKa.
Kbm 31 mapt 2023 r., akLMOHEpPHMA KanuTan Ha [lpy»KecTBOTO e CbLuuA pasmep.

CnMCHbKbT Ha OCHOBHMTE aKLMOHEPK Ha [py>KeCcTBOTO e NpeacTaBeH, KaKkTo ciesa:

31 maprt 31 maprt 31 pekemBpu 31 aekemspm
2023 2023 2022 2022
Bpoii akuumn % Bpoii akuumn %
Cesepkoon 'bm3sa XonauHr AL, 612 500 15,65 1067 500 26,83%
UmoTtn — C AL, 2 023900 50,86% 2 023900 50,87%
HA® KoHkopg Ponp 7 CayT 585 000 14,70% 585 000 14,70%
WiicT Opbn
MOK Covrnacue 278 500 6,98% 278 000 6,98%
CONCORD SA SICAV-RAIF — 445 000 11,19% - -
CONCORD FUND BULGARIA
dusnyeckn nmua 24 500 0,62% 24 500 0,62%
3978 900 100 3978 900 100
16.2. Pesepsu
2022 2021
XWA. NB. XWA. NB.
PesepB oT emuncma Ha akyumm 7 7
06wm pesepsun 10 10
obLWo 17 17

17. OO0AUTAIIOHEH 32EM

Ha 03.06.2019 r. Yctpem XonguHr ALl usgasa obauraymoHHa emmucusa c ISIN kog BG BG2100010193 -
22 000 6p. c HomuHanHa cTorHocT 1 000 nB./6p. O6uMa pasmep Ha obaurauMoHHUA 3aem e 22 000
0000 (pBameceTr M ABa muanoHa) neB. ObauraummuTe ca OBUKHOBEHWU, BE3HANNYHWU, NMOUMEHHU U
obesneyeHu.

O6/MrauMOHHUAT 3aeM € C MaZeX Ha JIMXBEeHWUTe MAaWaHWA Ha 6 MeceyeH Mepuos, CYMTaHO OT
31.05.2019 r., KaTo NOCNEeAHOTO /IMXBEHO NallaHe e ¢c nage 31.05.2027r. Mageute Ha raBHUYHUTE
nnawaHuna 3anoysaTt ot 30.11.2022 r., OTHOBO Ha 6 meceyeH Mepuog KaTo NOCNeAHOTO NaliaHe
cnepaBa Aa bbae HanpaseHo Ha 31.05.2027 r.fnaBHMYHOTO naalwaHe ¢ nagex 30.11.2022 r. e nnaTteHo
Kbm 31.12.2022r.

HauucneHute nmxsm Kbm obauraumoHepute Kbm 31.03.2023 r. ca B pasmep Ha 328 xun. nB. (Kbm
31.12.2022 r. - 76 xun. nB.). Kbm pgatata Ha M3roTBAHE Ha MEXAWHHUA PUHAHCOB OTYET JINXBEHUTE
3aabmkeHna kbm 31.05.2021 r.,kbm 30.11.2021 r., 31.05.2022 r. 1 30.11.2022 r.ca nnaTeHMU.
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CpeacteBata oT obsvrauMoHHaTa eMucuA We 6baat M3nonseBaHu oT ,Yctpem Xonauur” AL no
npegMmeTa Ha AEeMHOCT Ha APYMKECTBOTO 3a MHBECTMpaHe BbB PUHAHCOBU WHCTPYMEHTUM U AAN0BU
yyacTMsi Ha [py)KecTBa, oOnepupaliy B MNEepPCrnekTUBHM OTpaciM Ha 6barapckata MKOHOMMUKA;
dopmupaHe Ha nopTdenn oT MHBECTULUM B MaXKOPUTapHU, acoLUUMPaAHU U MUHOPUTAPHU OSNOBM
y4acTus B KanuTana Ha MEeCTHM KOMNaHWKN; NHBECTULMKN B Pa3BUTUETO Ha NPUAOBUTUTE acounnpaHn 1
AblUEpHU ApYXecTBa; NnpuaobusaHe Ha B3emaHuA ¢ Len dopmupaHe Ha nopTdeirn, KOMTo e aosBeae
[0 6baeln KanuTanosu neyanbu M/Mnm peanmsmpaHe Ha TeKyll IUXBEH AOXOA,.

2023 2022
XWUn. NB. Xun. nB..
O6nuraumMoHeH 3aem
ObarocpoyHa vacr 15 400 15 400
KpaTKkocpo4Ha yact 4 400 4 400
0]:111T6) 19 800 19 800
18. AXTHBY U ITACUBU II0 OTCPOYEHH AAHBLIH
OTCcpoUeHMU faHbUYHU NacuBu (aKTUBM) 31.12.2022 MpwusHatv B neyanbara 31.12.2022
unun 3ary6ara
XWA. NB. XWA. NB. XWn. ne..
MpeoueHKa Ha GUHAHCOBM aKTUBMU 271 - 271
Ob6e3ueHKa Ha GMHAHCOBU aKTUBMU (46) - (46)
Obes3ueHKa Ha B3emaHuA (34) - (34)
MpeHacaHe Ha AaHbYHM 3arybu (58) - (58)
133 - 133
MpusHaTtu KaTto:
OTCpoYEeHU AaHDBUYHU aKTUBU (138) (138)
OTcpoyYeHU AaHDBUYHU NACUBU 271 271
HeTHO oTcpoYeHUn AaHbUHU 133 133
nacusu/(aKkTnen)
OTCcpoyYeHU AaHbUYHU NacuBu (aKTuBMU) 31.12.2020 NpwusHatv B neyanbara 31.12.2021

unu 3arybarta

XWUN. NB. XUN. nB.. XWUN. NB.
MNpeoueHKa Ha GUHAHCOBU aKTUBMU 106 61 167
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Obe3ueHKa Ha GMHAHCOBM aKTUBU (15) (29) (44)
Ob6e3LeHKa Ha B3emaHus (29) (16) (45)
MpeHacsHe Ha gaHbYHM 3arybu (15) 15 -
47 31 78
MpusHaTh KaTo:
OTCpoYeHN AAHDBYHU AKTUBU (59) (89)
OTCpoYEeHU JaHbUYHU NACUBU 106 167
HeTHO oTcpoYeHU AaHDbUYHMU 47 78
nacusu/(akTnen)

ITacuBuTE IO OTCPOUECHH AAHBIIU CA U3YUCACHH IIPU AeHcTBaInoTo 32 2023 I. AdHBYHO 3aKOHOAQTEACTBO- AAHBYHA
craBka 10%.

19. Pa3sxoAu 32 AAHBIH BBPXY AOXOAQ
OuakBaHWUTE pasxoau 3a AaHbuUM, Da3vMpaHM Ha NPUNOXKMMATa JaHbyHa CTaBKa 3a bbarapua B

pasmep Ha 10 % (2022 r.: 10 %), U AeCTBUTENHO NPU3HATUTE AaHbBYHM pPa3xoau B neyanbaTta Mau
3arybaTta moraT ga 6b4aT paBHEHW, KaKTo cieaBa:

2022 2021

XWA. NB. XWA. nB..

Meyanba 3a nepnoga npegm gaHbUM 580 1059

JaHbyHa cTaBKa 10% 10%

OuvaKBaH pas3xof 3a AaHblUyM BbPXy A0X043 (58) (106)

YBenmyeHusa Ha pUHaAHCOBUA pe3ynTaT 3a AAHDBYHU Lenn 167 588

HamaneHus Ha dMHaAHCOBMA pe3ynTar 3a AaHbUYHU Lenn (1326) (1087)

duHaHCcoB pesynTaT cneq npeobpasysBaHe (579) 560
OuakBaH Pas3xop, 3a AaHbuUM BbPXY 40X0A3, B T.u.:

OuaKBaH pa3xop, 3a TeKyL, 4aHbK - (56)

OuaKBaH pa3xop, 3a OTCPOUYEH JAHDBK (55) (31)

20. ApyrH TeKyIu 3aAbAYKEHIA
20.1. 3aemu

2023 2022

XWA. nB.. XWUn. ne.

Peno caenkn 17 480 17 440

Jlnxsun no peno caenkm 373 261

KpaTkocpoyHa YacT no ob6/MrayMoHeH 3aem 4 400 4400

JInxeu no o6AMUraLiMOHEH 3aem 328 76

Opyrn nuxsun - -

ObLo 22581 22177
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Peno caenkute (caenku 3a 06paTHO U3KYMyBaHe Ha akLMK) ca KPaTKOCPOUHM B CPOK MeXay 6 mecela u
1 rognHa. M3non3saHMA NNXBEH NPOLEHT € Na3apeH, Npu Anxea B pasmep mexay 4,5% n 5,0%. Kato
obesneyeHue No Te3un caenku, [pyKecTBoTo e 3a/10XK110 CBON pUHAHCOBU aKTUBM.

20.2. THProBCKU U APYTH 3aAbASKEHUSA

2023 2022

XWUA. NB. XWA. NB.

3a4b/IKEeHNA KbM A0CTaBYMLM 32 -
3a4b/IXKeHUA 33 NOKYMNKa Ha PUHAHCOBU aKTUBM -

OcuryputenHu npeanpuaTuna 1 1

3a4bKeHMa KbM NepcoHan 3 1

ObLo 36 2

20.3. ITacuBu, BB3HUKBAIIM OT (PUHAHCOBATA ACHHOCT Ha APYy>KeCTBOTO

TabnanuaTta no-gony npeactaBa NPOMeEHUTE B 3afb/MKeHUATA Ha [lpy»KecTBOTO, KOUTO Bb3HWKBAT OT
dbMHaHCcOBaTa My AEeMHOCT, BKNHOYUTENHO MapUYHUTE U HEMapUYHUTE NPOMeHW. Macneu, Bb3HUKBALLM
oT PpuMHaHcoBaTa AeMHOCT ca Te3M 338 KOUTO NAPUYHM NOTOUM ca BuaKn, nan 6baelm NapuyHU NOTOLM
Wwe 6baaT, KNacuduULMpaHM B OTYETA 33 NAPUYHM NOTOLM Ha [pyKecTBOTO KaTo NAapuUyHM noTouu oT
¢duHaHcoBa genHoCT.

31.12.2022 MapuyHu nameHeHuUA Apyrv usmexnenua* 31.03.2023

XWUn. NB. XWA. nB. XWUN. NB. XWn. nB.

Ob6uraumoHeH 3aem 19 876 - 252 20128
Opyrv 3aemu 17 701 (50) 166 17 698
O6wo 37 858 (50) 418 38 226

* ApyI“I/ITC HN3MCHCHUA BKAFOYBAT HAYUCACHUA HA AMXBH U npoAam6a Ha B3EMaHUA.

21. CB'Bbp3aHH IPEATIPUATUA

Cpppzanure auma 32 "Verpem XoaApar' ca nkectBoTo — Matika ,,CeBepkoorr -I'bm3a Xoapamar® A

y » o]
ABIIEPHOTO My ApyxkectBo "Mmorn - C" AA, kakTo 1 AbIIEpHOTO ApyikecTBO Ha ,Jmorn — C* AA — Mmoot — T
EOOA. Cebpszann Anra ca u yaeHoBeTe Ha ChBera Ha AupexTopHre.

21.1. CaeAkH CBC CBBP3aHH AHIIA
2023 12.2022
XUn. nB. XUn. nB.

Cpenku c gpyru npegnpuaTtmsa
B3semaHusa -HAMA

3aabaxennsa-HAMA

Caenkun cbe cobcTBEeHULM 2023 2022
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BsemaHua

MpepocTtaBeH 3aem

MNMocTbnieHnA No NpeaoCcTaBeH 3aem

MNpoaaneHo B3emaHe No JOroBop 3a Lecus
HauncneHnun nnxsm no 3aem

MonyyeHn nuxsum

ObesueHKa cbrnacHo MCH0 9

Bb3cTtaHoBeHa obe3ueHKa cbrnacHo MCP0O 9
B3emaHuA oT cobcTBEHMLM Npe3 nepuoaa, HeTHO
Canpo Kbm Kpaa Ha nepuoga

3agbarkeHua
MonyyeHn saemm

MnawaHna no NoayyYeH 3aem
HauncneHnun nmxeu

MnateHn nuxsun

3aabaXKeHua Kbm cobcTBeHULMU
Canpo Kbm Kpas Ha nepuoga

COeskn C KNoYOB YNPaBAEHCKM NepcoHan

YnpaBieHCKM AOroBOPU - Bb3HarpasKaeHuma

M3nnaTeHn Bb3HarpaxaeHus no ynpasaeHCcKu 40rosopu
Canpo Kbm Kpas Ha nepuoga

21.2. PasuyeTHu ChC CBBP3aHU AUIA

KoM 31 mapt ApyKecTBOTO HMa 3aABAKCHIE KbM CBBP3AHH AHIIA, KAKTO CACABA:

TeKywm B3emMaHuA oT :
- CobcTBeHULM
O6wWo B3eMaHUA OT CBbP3aHMU nLa

TeKyLM 3a4b/IKEHNA KbM :

25

XUn. nB. XUn. nB.
54 54
55 (55)

1 -

(1) (1)

- 1
2023 2022
XUN. NB. XUN. NB.
1 2829
(241) (682)
37 26
(42) (17)
1911 2156
1911 2156
4 16

(3) (16)

1 -
2023 2022
XUAN. NB. XUN. NnB.
2023 2022
XUn. nB. Xun. nB
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- CobctBEHUUM 1911 2156
- YnpaBneHCcKn nepcoHan 1 1
0610 3a4b/KEHNA KbM CBbP3aHKU AnLa 1912 2157
22. Besnaanunmu caeAkn

Ipe3 oruerrna mepuoA ApPyKeCTBOTO HE € OCBINECTBABAAO CACAKH, ITPH KOMTO HE CA M3IIOA3BAHHU ITAPH MAN ITAPUIHI
EKBUBAAEHTHU M KOUTO HE Ca OTPA3CHU B OTYETA 32 IAPHIHUTE IIOTOIIH.,

23. YCcAOBHU aKTHBU U YCAOBHH ITACUBU

,ﬂ,pY)'KECTBOTO npuTeXasa ciegHUTe yC1I0BHU aKTUBU U NMaCUBU

2023 2022
Xwn. ne. XWA. nB..
YcnosHu AKTMBM
HomuHan no ueanpaHm B3emaHuma 20594 20594
MpepoctaBeHn PMHAHCOBM aKTUBK 32 06PATHO U3KYNyBaHe Mo 4165 4165
[orosopu 3a peno
YcnoBHM nacusm
MonyyeHNn ¢GUHAHCOBM aKTMBM, NoOAJEXalM Ha obpaTHO 4165 4165

M3KynyBaHe No Oorosopu 3a peno

24. Kareropuu ¢puHaHCOBH aKTHBU U ITACUBU

BanaHcoBMTE CTOMHOCTM Ha ¢UHAHCOBMTE aKTMBM WM NacMBM Ha [py»ecTBoTo moraT Aa 6baat
npeacTaBeHW B CIeAHUTE KaTeropuu:

®DUHaHCOBU aKTUBU 2023 2022
XWA. NB. XWUAN. NB.

Tbprosckn n gpyrv B3emaHuma 34 884 34 547
B3emaHusa oT cBbp3aHM Anua - -
®PUHAHCOBM MHCTPYMEHTH 11710 11682
Mapu 1 Napn4HU eKBMBANEHTH 277 278
46 871 46 507

®durHaHcoBM nacMsm 2023 2022
XWn. nB.. XWA. NB.

TbpProBCKU 1 gpyru 3agbAXKeHUA 36 2
3a4bAXKEHMA KbM CBbP3aHU AMua 1912 2157
3aemun 17 853 17701
O6nurauMoHeH 3aem 20128 19 876

39929 39393
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Buxkte MMosicHeHne 4.9 3a MHPoOpmauuA OTHOCHO CYeTOBOAHAaTa MOJIMTUKA 3a BCAKA KaTeropusa
OUHAHCOBM MHCTPYMEHTU. MeToanuTe, M3MNoA3BaHM 33 OLEHKA Ha CchnpaBegiMBUTE CTOMHOCTU Ha
OUHAHCOBM aKTUBM W MacMBM, OTYMTAHW MO CMpaBesIMBa CTOMHOCT, ca onucaHu B [oAcHeHue 26.
OnucaHWe Ha NOAUTMKATA U LenuTe 3a yrnpaBiaeHUe Ha pPUCKa Ha [pyXKecTBOTO OTHOCHO PpUHAHCOBUTE
MHCTPYMEHTHU e npeacTaBeHo B MNoAacHeHue 25.

25. Puckose, cBBp3aHU ¢ PUHAHCOBUTE HHCTPYMEHTH

Lenn u nonntnka Ha PBKOBOACTBOTO NO OTHOLWEHWE ynpaB/sieHNne Ha PUCKa

[py>KecTBOTO € W3/M0XKEHO Ha Pas3/IMYHU BUAOBE PWUCKOBE MO OTHOWEHWE Ha (GUHAHCOBUTE CU
WMHCTPYMEHTU. 3a noseye MHOOPMALMA OTHOCHO GUHAHCOBUTE aKTUBM M MACUBM MO KaTeropuu Ha
OpyxectBoTo BWMKTe [losAcHeHue 24. Hali-3HauMmuTe GUHAHCOBU PUCKOBE, HA KOUTO € W3/I0MKEHO
[py*KecTBoTO, Ca NasapeH PUCK, KPeaMUTEH PUCK U IMKBUAEH PUCK.

YnpaBneHMeTo Ha pucka Ha [lpyecTBOTO Ce OCbLLeCcTBABa OT LEHTpajsHaTa agMUHMCTPaumMa Ha
[py*KecTBOTO B CbTPYAHMYECTBO CbC CbBeTa Ha AuMpekTopute. MpUopuUTeT Ha PLKOBOACTBOTO € Aa
OCUTYPU KPaTKOCPOUHUTE U CPeAHO CPOYHM MNapPMUYHU MOTOLUM, KaTO Hamanu u3naraHeTo cu Ha
duHaHCcoBM nasapu.

[py>KecTBOTO He ce 3aHMMaBa aKTMBHO C TbPryBaHeTo Ha GMHAHCOBU aKTUBM 3a CMEKYNATUBHM Lenu,
HUTO MbK M343aBa ONLMUW.

Hai-cbuiectBeHMTe GMHAHCOBU PUCKOBE, Ha KOMTO € U3/I0XKeEHO [lpy}KecTBoTo, ca OnmncaHu no-aony.

25.1. AmaAu3 Ha KPEAUTHHA PUCK

M3naraHeTo Ha ,ﬂ,pY)'KECTBOTO Ha KpeauTeH PUCK e OrpaHn4YeHoO 40 pa3mepa Ha 6anaHcoBaTa CTOMHOCT
Ha d)VIHaHCOBVITe dKTUBU, NPU3HATU B KPaA Ha OTYETHUA NEPUNO, KaKTO € NOCOYEHO No-A0NY:

2023 2022
XWUAN. NB. XWUAN. NB.

Ipynun ¢uHaHCOBM aKTUBM — BaTAHCOBM CTOMHOCTY:
TbproBCcKku 1 gpyru B3emaHma 34 884 34547
B3emaHuMA OT cBbP3aHu Anua - -
®PUHAHCOBM MHCTPYMEHTH 11710 11682
Mapn n NnapnyHM eKBMBANIEHTU 277 278
banaHcoBa cToiiHOCT 46 871 46 507

KpeauTHUAT pUCK OTHOCHO Mapu M MapW4YHN EKBUBAIEHTU M CPEACTBA HA NAapUYHMA Nasap, Ce CYMTa 33
HEeCbLLECTBEH, Tbil KaTo KOHTpareHTUTe ca 6aHKM c fob6pa penyTauMsa M BUCOKA BbHLWHA OLEHKa Ha
KPeaUTHUA PENTUHT.

3a TbproBckM M Apyrn B3emaHus [py}ecTBOTO WM3MO0A3Ba OMNPOCTEH MOAXOA NPV OTYNTAHETO Ha
TbProBCKUTE U APYrM B3eMaHWA, KaKTO U Ha aKTUBUTE MO A0roBOp W npu3HaBa 3aryba oT obesueHKa
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KaTo OYaKBaHWM KpeawuTHU 3arybu 3a uenma cpok. Te npencTaBNAABaT OYaKBAHUAT HeAOCTUT B
[OrOBOPHUTE MapW4YHM MOTOLM, KAaTo Ce MMa NpeaBuA Bb3MOXHOCTTA 32 HEU3MbJIHEHWE BbB BCEKU
MOMEHT OT CPOKa Ha GUHAHCOBMA UHCTPYMEHT. [JpyKeCcTBOTO M3M0A3Ba CBOA HATPynaH OMUT, BbHLLUHK
nokasaTenn 1 MHGopMaLMA B AbATOCPOYEH MNaH, 33 Aa M3YMCAN OYaKBaHUTE KPeaUTHU 3arybu.

CTpyKTypaTa Ha ¢UHAHCOBUTE aKTMBKU NO $pas3m M OTHOCMMATa KbM TAX obesueHKa mMoXKe ga bbae
npeacTaBeHa KaKTo cnensa:

dasal ®aza 2

B3emaHua no gorosopu 3a Lecua 6969 6 829
B3emaHus oT KAneHTH no npoaaxkba Ha PA 429 4 380

o MpenocraBeHun aBaHcH 2 545 -
6 B3emaHua no peno caenku 12 090 -
e B3emaHuAa oT cBbp3aHM nLa - -
3 3aemu 476 1422
n dpyrum 2 -
e OuakBaHu KpeauTHM 3arybu (95) (241)
y 22412 12 382

€HUA Mo Peno caefkuTe NPeACcTaBAABaT akUMUTE, KOMTO ca 06eKT Ha peno caenkarta. CnpaseannsaTa
CTOMHOCT Ha aKuMUTe HaaBWLWaBa 3HaYnTeNnHo banaHcosaTa CTOMHOCT Ha B3eMaHeTo U [py»KecTBoTo
HE € HauMCNU/I0 OYaKBaHM KPeanUTHM 3arybu BbB BPb3Ka C TAX, Tbil KATO CTOMHOCTTa Ha o6e3neyeHneTo
Ha/BuWILaBa CTOMHOCTTa Ha B3eMaHeTo.

25.2. Anaau3 HA AUKBUAHUA PUCK

JINKBUAHMAT PUCK NpeacTaBnABa PUCKBLT [py:KecTBOTO Aa HE MOXKE [a Noracu CBOUTE 3a4bJ/IKEeHUsA.
[py»ecTBOTO nocpeLsa Hy<auTe CU OT IMKBMAHMW CPEeACTBa, KaTO BHUMATE/IHO Cegmn NaalaHuaTa no
noracuTeNH1Te NAaHOBE Ha AbATOCPOYHUTE GUHAHCOBU 3aAbKEHNA, KAKTO U BXOAALLUTE U U3XOAALLM
napu4YHM NOTOLM, Bb3HMKBALLM B X0[a Ha onepaTUBHaTa AeMHOCT. HykanTe oT INKBMAHM CpeacTsa ce
CNedaT 3a pasiviHM BPEeMeBU MEPUOAN - eKeOHEBHO W eXKeceAMMUYHO, KakTo M Ha 6asaTa Ha 30-
AHEBHW NPOrHO3U. HyXauTe OT IMKBUAHWN CPeACTBa B AbArOCPOYEH naaH - 3a nepuoam ot 180 m 360
OHK, ce onpeaenaT meceyHo.

Hy»KauTe oT Nnapu4yHKU cpeacTBa Ce CPaBHABAT CbC 3aeMUTE Ha Pa3no/ioXKeHue, 3a Aa 6baaT yCTaHOBEHM
M3IMWbUM MAn aeduumtn. TO3M aHanu3 onpefens Aann 3aeMUTe Ha pPasnosioXeHue LWe ca
[0CTaTbYyHM, 33 Aa MOKPUAT HYXKANUTe Ha [lpy»KecTBOTO 3a nepuoaa.

[py*KecTBOTO AbpKM Napu B 6poit, 3a Aa nocpeLla JIMKBUAHUTE CU HYXKAM 3a nepuoam g0 30 gHu.
CpefcTtBa 3a Ab/AFOCPOUHUTE JIMKBUAHN HYXKAM Ce OCUIypsaBaT yYpe3 3aeMu B CbOTBETHMA pasmep U
npoaaxba Ha AbAroCPOYHU PUHAHCOBU aKTUBM.

Kbm 31 mapt 2023 r. nagexkuTe Ha AOroBOPHUTE 3a4b/IKEHMA HA O pyKecTBOTO (CbAbprKaLLM IMXBEHM
NAaWaHnA, KbAETo € NPUIOKMMO) ca 0606LLEHN, KAaKTO cneaBa:

TeKywm HeTeKkywu
31 mapt 2023 . o 6 meceua Mexpay 6 n Orlpo5 Hap 5
12 meceya roguHu roauHu

XUn. ne. XUn. ne. XUn. ne. XUn. ne.
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TbproBCKU 1 Apyrn 3agbAXKeHUA 36 36 - -
3a4b/XKeHUA 3aeMHU - 17 698 - -
Ob6nurauMoHeH 3aem 84 2 200 17 600 -
O6uwo 86 19 898 17 600 -

B npepxogHua OT4EeTEH Nepuoj nafeXuTe Ha [AOroBOPHUTE 3aA4b/IKEHMA Ha [py)KecTBOTO Ca
0606L1eHn, KaKTo cheaBa:

TeKkywm HeTeKkywiu

31 pekemBpu 2022 r. Ao 6 meceua Mexpay 6 n Otr1lpa05 Haab5roguhHu
12 meceua rogvHun

XWA. NB. XWA. NB. XWA. NB. XWA. NB.

TbproBCKN U Apyru 3aabxKeHns 18 - - -

3a4bXKeHMA 3aemu - 17701 - -

O6urauMoHeH 3aem 2709 2591 16 727 -

O6wo 2727 20 292 16 727 -

CTOVIHOCTVITG, onoeecteHM B TO3M aHaA/IM3 Ha Nagexute Ha 3a4b/1KeHUATa, npeacrasnAaBart
HEANUCKOHTUPaHUTE NapUvHU NOoTOoUM NO A0roBOpuUTE, KOUTO MOraT ga ce pa3nnyasat OT banaHcoBuTe
CTOMHOCTU Ha 3a4b/IXKEHUATA KbM OTYETHATA AaTa.

®dUHaHCOBMTE aKTUBM KaTo CPeACTBO 3a YNpaB/ieHNe Ha IMKBUAHMA PUCK

I'IpM OUEHABAHETO U ynpaBAEHUNETO Ha TMKBUNOHUA PUCK ﬂ,p\/)KECTBOTO OTYNTA OYAKBAHUTE MAPUYHMU
notoun oT CbMHaHCOBM WUHCTPYMEHTH, no-cneuynanHo HaINUYHUTE NapUyHKN CpeanctBa U TbProBCKU
B3eMaHuA. Hanuyuute NapuyHn pecypcn “n TbproBCKM B3eMaHMA He HaaBULWaBaT 3HAYUTESIHO
TEKYLWMNTE HYXKAU OT n3XxogAal napnyvyeH noTok.

26. O1reHABaHE IO CIIPABEAANBA CTOHHOCT
26.1. OrennABaHe 10 CIIPABEAANBA CTOMHOCT HA He(DUHAHCOBU aKTHUBU

dUHAHCOBMTE aKTMBM W MNacCUBM, OTYMTAHW MO CNpaBesMBa CTOMHOCT B OT4YeTa 3a (UHAHCOBOTO
CbCTOSIHME, Ca TPYNUPaHW B TPWU HMBA CbOBpas3HO MepapxuAaTa Ha chnpaBedsvMBaTa CTOMHOCT. Tasu
Mepapxua ce onpenens Bb3 OCHOBA Ha 3HAaYMMOCTTa Ha BXOAALATa MHPOpPMaUMA, U3Non3BaHa Npu
onpesensHeTo Ha cnpasBes/MBaTa CTOMHOCT Ha PUHAHCOBUTE aKTUBM M NACMBU, KAaKTO CNesBa:

. Hueo 1 - BxoaAwmTe AaHHM Ha HMBO 1 ca KOTUpaHUTE (HEKOPUTMPAHK) LLEHN HA UHCTPYMEHTH
Ha aKTUBHUTE Nasapu 3a UAEHTUYHU GUHAHCOBU UHCTPYMEHTMH;

. HuBo 2 - BXOAAWMTE [AaHHM HA HMBO 2 ca BXOAALWM AaHHM 3a OadeH aKTUB WAW Macwus,
Pa3fIMYHMN OT KOTUPAHUTE LIEHW, BKOYEHU B HUBO 1, KOUTO NPAKO MM KOCBEHO Ca AOCTbMHM 33
HabnogeHue. Tasn KaTeropus BKAKOUYBA MHCTPYMEHTU, OUEHABAHW WM3MOA3BAMKU: KOTUPAHU
LEeHN Ha NOA0BHN aKTMBM UM NACMBU Ha aKTUBHM Na3apu; KOTUPAHU LEHN Ha NAEHTUUYHN UK
noAo6HM aKTUBM WAM NACMBU Ha Masapu, KOUTO He Ce CYMTAT 3a aKTUBHMU; APYrM TEXHUKM 3a
OUEeHABAHE, KbAETO BCMUYKM 3HAUYMMM BXOAALLM AaHHM Ca MPSAKO MM KOCBEHO AOCTbMHM 3a
HabnoaeHWe, U3MOI3BAaNKM Na3apHN AAHHU;
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. HuBo 3 - BXxoAAWMTE AaHHM HA HMBO 3 ca HeHablogaemu BXoAAWM AaHHM 3@ JaLEH aKTUB UK
nacme. Tasu KaTeropma BKAOYBA BCUYKU MHCTPYMEHTU, NPU KOUTO TEXHUKATA 33 OLEHABAHE He
BK/lOYBA Habnogaemu BXOAALWM [AaHHM M HeHabnogaemuTe BXOAAWM  OaHHU  MmaT
3HauYMTeNneH edeKT BbpXy OLEHKaTa Ha MHCTPYMeHTa. Ta3u KaTeropma BKAOYBA MHCTPYMEHTH,
KOUTO ce oueHABaT Ha 6a3ata Ha KOTUPAHW LEHWM Ha NOAOOHM WMHCTPYMEHTW, KbAETo
3HAYUTENHU HeHabNA4aeMU KOPEKUMM UAM MPeAnoNoXKEeHUs ce M3MCKBAT 3a Ja OTpasaT
Pa3INKUTE MeXay MHCTPYMeHTUTe; HMBOTO B MepapxusTa Ha crnpaBeaNMBUTE CTOMHOCTH, B
PamMKMTE Ha KOATO Ce KaTeropnsmnpa oLeHABaHETO Ha CNpaBeA/IMBaTa CTOMHOCT B LUANOCTHUA My
06xBaT, ce onpeaena Bb3 OCHOBA Ha Hal-HUCKUA eNeMeHT OT HUBOTO, KOMTO € OT 3HayeHue 3a
OLEeHABAHETO Ha cnpaBea/inBaTa CTOMHOCT B UANIOCTHUA My 06xBaT. 3a Ta3u Len 3Ha4YeHMeTo Ha
OAOEeH eleMeHT Ce OLEeHsBa KaTo Ce CbMOCTaBA C OLEHsABAaHETO Ha cripaBes/iMBaTa CTOMHOCT B
LUANOCTHMA My 0bxBaT.

AKO Npu OUEHABAHETO Ha CNpaBeA/IMBaTa CTOMHOCT 6bAaT M3MN0A3BaHM HAblO4AaEMUN €IEMEHTH, KOUTO
Ce HYXAaAT OT 3HAYUTENIHO KOPUTMPaHe, OCHOBAHO Ha HeHablodaemMmM eleMeHTH, TakoBa NpU3HaBaHe
e OT HMBO 3. 3a OLIEHABAHETO Ha 3HAaYeHWEeTO Ha AAfEH eNeMeHT 3a OLEeHABAHEeTO Ha CnpaBed/inBaTa
CTOMHOCT B LUANOCTHUA My 06XBaT e HeobxoauMmo Aa 6baaTt B3eTU npeasus cneunduyHuTe 3a JajeH
aKTMB MAM nacus paKkTopmu.

CnepHata Tabnunua npeactaBa HMBATa B MepapxmaTta Ha GUHAHCOBU akTMBM KbMm 31 aekemspu 2022 r.,
OLLeHABAHM NEPMOAMYHO NO CnpaBesamBa CTOMHOCT:

31 mapt 2023 r. Huso 1 Huso 2 Hueo 3 O6wo

Xun. nB.. XWUn. nBe. XWn. nB. XWn. nB.
ObnrocpoyHn GMHAHCOBM aKTUBM 100 100
KpaTKocpoyHn pUHAHCOBU aKTUBMU 11710 - - 11710
31 pekemBpu 2022 r. Hueo 1 Huso 2 Huso 3 Oo6wo

Xun. ne. XWA. NB. XWn. nB. XWn. nB.
ObnrocpoyHn GMHAHCOBM aKTUBM 100 100
KpaTKocpoyHn pUHAHCOBK aKTUBM 11 682 - - 11 682

CnpaBea/siMBaTa CTOMHOCT Ha KPaTKOCPOYHMTE PpuHaHcoBMu akTueu (HuBo 1) e onpepeneHa Ha 6asa
nocnefHa 6opcoBsa LeHa Ha TbpryemuTte GUHAHCOBU MHCTPYMEHTU Ha bbarapcka ¢oHaosa 6opca AL m
Ha Apyrn mexayHapogHu 6opcy Kbm 31.03.2023 r. KaKTO M MO LeHa Ha obpaTHO WU3KymnyBaHe Ha
WHBECTULMUTE B AANOBETE HA AOroBOpPHU poHaoBeE.

ObnrocpoyHn dmuHaHcoBm aktuem (HmBo 3)

CnpaBegnmnBata CTOMHOCT Ha ¢UHaHCOBMTEe akTMBM (HMBO 3) e onpedeneHa, 4ypes OLEHKa Ha
HEe3aBUCUM NINLLEH3UPAH OLLEHUTEN, U3MN03BalKM BbTPELHa U BbHLWHA MHPopmauma, MHbopmaumn
OTHOCHO Noc/iegHU Na3apHU LieHW 3a Na3apa Ha CbOTBETHMA aKTUB U APYTW.

HauyanHoTo cango Ha GpUHAHCOBUTE M HEPUHAHCOBMTE aKTMBM Ha HMBO 3 MOKe [a 6bae paBHEHO C
KpainHOTO UM cango KbM OTYeTHaTa AaTa, KakTo cneaBa:

Huso 3
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XUAN. nB.

Canpo Kbm 1 AaHyapu 2022 . 100
Meyanbu nnu 3arybu, NnpusHaTH B Nneyanbarta uam 3arybara:

MNpunaobueaHe Ha GUHAHCOBM aKTUBMU -
Mpopaarkba Ha GMHAHCOBM aKTUBM -

Canpo kbm 31 aekemepu 2022 r. 100

MNeyanbu nnm 3arybu, npmMsHaT B neyanbaTta unum 3arybara:

MpnaobreaHe Ha PUHAHCOBU aKTUBM -
MNpoparkba Ha GMHAHCOBM aKTUBM -
Canpo kbm 31 mapt 2023 r. 100

27. IToAuTHKH ¥ IPOIIEAYPH 34 YIIPABACHHE HA KAITMTAAA

Llennte Ha [py»ecTBOTO BbB BPb3Ka C yrpas/ieHUe Ha KanuTtasa ca:

e f1a ocurypu crnocobHoctTa Ha [pyXecTBoTOo Aa NPOAbAXM Aa CbLIECTBYBa KaTo [AeNCTBallLo
npegnpuaTue; u

o Aa OCUrypu agexkBsaTHa pEHTa6VI}'IHOCT 3a C06CTBEHMLI,VITe, KaToO onpeaena ueHata Ha NPoAYKTUTE U
ycnyrute Cu B CbOTBETCTBME C HUBOTO Ha PUCKa.

ADYH(ECTBOTO Ha6mop,aBa Kanutasna Ha 6as3aTa Ha KOEd)MLI,MEHT Ha 3a4NBbXHANOCT, NpeacrtaBaABaly,
CbOTHOLWEHWNETO Ha HETEH ABAI KbM O6LIJ,VIFI Kanutan.

HeTHMAT AbAT BKAKOYBA CymaTa Ha BCMYKU 3a4b/IKEHUS, 3aeMU, TbProBCKUTE U APYrM 3a4b/KEHUA,
HamasneHa ¢ basaHcoBaTa CTOMHOCT Ha NAapuTe U NAPUYHUTE EKBUBAJIEHTU.

KanuTanbT 3a NnpeAcTaBeHUTe OTYETHM NEPUoamM MoxKe Aa 6bae NpeacTaBeH, KakTo cnessa:

2023 2022

Xun. nB. Xun. NB.

0610 cobcTBeH KanuTan 7 382 7227
O6u0 3aabAKeHNA 40072 39 835
Mapy 1 NapuUYHN eKBUBANEHTH (277) (278)
HeteH gbnr 39795 39557
CbOoTHOLWEeHMe Ha cO6CTBEH KanuTaa KbM HeTeH AbAr 1:5,39 1:5,47

28. U3aBneHue BbB Bpb3Ka C rN106anHUTe NPOMEHU B KIMMATA

MocneaHnTe Hay4yHM AaHHU MOKa3BaT be3npeueaeHTHU U3MEHEHUS Ha CBETOBHUAT KamMmart. CbrnacHo
nocnefHnTe AoknaguM Ha MexaynpasuTtenctseHmna KomuteT Ha EC no M3meHeHWs Ha Kaumarta, ce
HabnogaBaT M3MeEHeHUs /B HAKOW ciydanm HeobpaTumu/ B pexkMma Ha BanexuTe, BETpoBeTe U
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OKEaHCKUTE TeyeHWs B pe3yntaT Ha rnobanHoto 3atonnsHe. o oOTHoweHWe Ha 6opbata ¢
KAMMaTU4HUTEe M3meHeHma EC npuema 3akoHoBa 6as3a C AbArOCPOYHA BU3UA 3a HeyTpasieH Mo
OTHOLWEHMe Ha KaumaTa o 2050 roa., HamanABalku ApPacTUYHO CBOMUTE EMUCUM Ha NAPHUKOBU rasose
M HAYMHM 332 KOMMEHCMPAHE HA OCTaBaluTe U HensbexHU emucun. MNpexoabT KbM HEYTPASHOCT Mo
OTHOLWEHME Ha KAMMATA We Cb3434e 3HaYNTE/THN Bb3MOXKHOCTHU 3a:

MKOHOMMYECKN pacTex
nasapu

cb3gasaHe Ha paboTHM mecTa
TEXHO/NIOMMYHO pasBUTUE

EBponeiicknAT 3aKoHoAaTeIEH aKT 3a KNMMaTa NpeBpblla NOCTUraHeTo Ha uenTta Ha EC 3a HamanaBaHe
Ha BpegHuTe emuncum ¢ 55% po 2030 B 3aKOHOBO 3aAb/IKEHME M 33 MOCTUraHe Ha KAUMATUYHO
HeyTpaneH EC.

3a HaManeHMeTo Ha NAPHUKOBUTE EMMUCUN € NPUET NAKET OT MEPKU BK/IOYBALLM:
EHepruitHa edpekTnBHOCT

EHeprus oT Bb30OHOBAEMU N3TOYHULN

EHepruinHo gaHbyHO obnaraHe

Cucrema Ha EC 3a Tbprosuma c emmcum

NHpacTpyKTypa 3a anTepHaTUBHU ropuBa

CraHgapTth 3a emucunte Ha CO2 OT IeKM M IEKOTOBAPHM aBTOMOOMAN U T.H.

MNoseyveTo MHOYCTPUKU Ca 6unm nam BEPOATHO Ca 3aCerHatm oT USMEHEHUETO Ha KIMMaTa U YCUSTUATA 34
ynpasaeHne Ha HerosoTo BbSAEﬁCTBMe. C}'Ie,CI,OBaTEI'IHO BbnNpocuTe, CBbpP3aHU C KAMMaATa, MOraTt Aa
NoBAMAAT Ha obxBaTa Ha noTeHumnanHunTe 6'bAELLI,M MKOHOMUNYECKUN CUEHApUMN N Ha OUEHKaTa Ha
KpeanutopuTte 3a 3Ha4nTeNnHo yBesimdyeHne Ha KpeanTtHUAa pUck. Bb3rnegunte Ha y4yaCTHMUUTE B Nasapa
3a NOTEHUMAa/NHO 3aKOHOA4ATeNCTBO, CBBbP3aHO C KAMMATa, MOrat Aa NOBAMAAT Ha cCnpaBea/iMBaTa
CTOMHOCT Ha aKTUBM UM NACUBW.

3a HacToAWwMAT oTyeTeH nepuog Ycrtpem XonauHr ALl He e M310XeH Ha KAnmaTudeH puck. Ha puck
CBbp3aH C NPOMEHUTE B KAMMATa He e U3N0XKeH OU3HeC cekTopa, B KOMTO ApPYXKecTBOTO pa3BMBa
OENHOCTTa CU.

Cu0uTHA cAGA KpaA HAa OTYETHUA IIEPHOA

He ca Bb3HMKHaANU KopUrMpawm cbbuUtna amM 3HaunTeNHN HEKOPUTMPALLKM CbBUTUA MexXay AaTaTa Ha
bMHAHCOBMA OTYET M AaTaTa Ha U3FOTBAHETO My.





