V

Grand Hotel Varna

Resort & Spa

®MHACOB OTYET 3A TOOMNHATA,
MPUKINIOYBALLA HA 31 JEKEMBPW 2024
rOAVHA

MrPAHO XOTENT BAPHA A}




CbaObpxaHue

[ogvweH goknapg 3a genHocTTa

Oputopckn aoknag

OTt4eT 3a (hMHAHCOBOTO CbCTOSHME

Ot4et 3a neyanbarta unu 3arybaTa un apyrus BceobxsaTeH 4OXO04
OTt4eT 3a npomeHnTe B cO6CTBEHUS KanuTan

OT4eT 3a napuyHuTE NnoToumn

[MossicHeHNs KbM PUHAHCOBUS OTYET

abrwnNE



FPAHI XOTEN BAPHA A7 2024 FOAVIIEH [OKNAL 3A AEVHOCTTA

JOKNAL 3A JEMHOCTTA
3A TOOVHATA, MPUKITHOYBALLA HA 31 OEKEMBPW 2024 TOOMHA

BbBELEHVE

HacTosimaT fjoknag e u3roTBeH B CbOTBETCTBUE C pasnopeadute Ha 3akoHa 3a cHeTOBOACTBOTO U T3.

HacToawmaT oT4eT Ha ynpaBreHneTo npeAcTaBs UHopmaLs 3a (PUHAHCOBOTO CbCTOSIHWE, Pe3ynTaTuTe OT AeHOCTTa U napuyHuTe
notoum Ha “fpana xoten BapHa” ALl

“Ipang xoten BapHa” ALl npunara MexayHapogHuTte ctaHgapTh 3a omHaHcoBo otymTaHe (MCPO), npueTn ot EBponerickus Cbio3
(EC).

JAHHW 3A OPYXXECTBOTO

CratyTbT Ha [Ipy>KeCcTBOTO € aKLIMOHEPHO APY>KECTBO.

dupmara Ha ApyxecTBoTo e: AkumnoHepHo [pyxectso “IpaHg xoten BapHa” A
[py>XecTBOTO HAMa y4pedeHM KNOHOBE B CTpaHaTa unu 4yxouHa.
[pyxeCcTBOTO He pa3BMBa Hay4HO-U3cnegoBaTencka AenHOCT.

Cepanwuwe: Penybnuka benrapus, rpag BapHa
Appec Ha ynpasneHve: 6yn. “Bnagucnae BapHeHunk” Ne279 A, 9009 rpaa Bapha

MpeameT Ha AeHOCT Ha [1py»XeCTBOTO: XOTENMEPCTBO; PECTOPaHTLOPCTBO; TyponepaTtopcka A4eWHOCT; TYPUCTUYECKa areHTCcka AENHOCT;
cneguTopcka OEWHOCT; MexXZyHapoheH MoBeH M pubOnoBEeH Typu3bM; OpraHusMpaHe Ha eKCKyp3uu B CTpaHata M 4yxOuHa;
M3BBPLUBAHE HA TYPUCTUYECKW, TPAHCMOPTHW, MHOPMALMOHHM W peKnaMHu YCryri B CTpaHata v 4yxOuHa; xa3apTHa OEeWHOCT —
UrpanHu KasuHa; CTpOWTENHa W WHXEHEPUHIoBa [EWHOCT; KOHCyNTauuu, ynpaBreHve u paHvyan3uHr; usgartencka [enHocT;
NpPOU3BOACTBO M Npoaaxba Ha CTOKM OT MECTHO NPOM3BOACTBO W BHOC; THbProBUS Ha €fpo U ApebHO B cTpaHata u 4yxO6uHa;
TaKCUMETPOBM YCnyru; 06MeHHO BOpO; OXpaHMTENHA AENHOCT, KaKTO 1 BCSKa AEWHOCT, MO3BOMEHA OT 3aKOHa.

Mpes 2024 r. geHocTTa Ha [ py>KecTBOTO Ce XapaKkTepunavpa OCHOBHO C TbProBus ¢ (PUHAHCOBU UHCTPYMEHTU.

CTPYKTYPA HA KAMUTANA

Kanutanst Ha [Jpy»ecTBoTO € B pa3mep Ha 22 362 531 /aBageceT 1 ABa MUNMOHA TpUCTa LWeCTAECET U ABE XUNSAAN NETCTOTUH TpuaeceT
1 eqviH ne.al, pasnpegeneH Ha 22 362 531 / gBageceT 1 ABa MUMOHA TPUCTA LUECTAECET U [1BE XMUNSAAN NETCTOTUH TPUAeceT U eAuH
/ Bpos akumu.

AKUMNTE ca C HOMUHarNHaTa CTOMHOCT Ha BCsika akums 1 (eauH) nes.

CobcTBeHUUUTE Ha Ge3HaNMUYHM NOUMEHHWU akuMM Ce NMEerMTMMmMpar kato TakuBa Ype3 BMUCBAHETO CUM B KHUrata Ha akuuoHepuTe,
BoAeHa oT ,LeHTpaneH genosntap” A.

[pyXecTBOTO He NpuTexxaBa COOCTBEHU akLuK.

MaxoputapeH cobctBeHuk Ha [pyxecTtBoTo € BSPF Property 2 Limited, [ipy»ecTBo pernctpupaHo B [hkbpcu. KpanHuat cobCcTBeHUK
e ppyxectBo ,Black Sea Property” Pls, ocTpoB MaH, YuMTO MHCTPYMEHTW Ha COOCTBEHMSI KanuTan ce KoTupaTt Ha JloHZoHckaTta
hoHaoBa b6opca.

YIMPABNEHUE

Mpe3 2023 r. [ipy>eCTBOTO UMa ABYCTENEeHHa cUcTeMa Ha ynpaBrieHue 1 ce yrpasnsasa ot YnpasuteneH CoeeT n Hagzopen CbeeT. ChrnacHo
peLLeHe oT M3BbHpeaHo obLLo cbbpaHme Ha akumoHepuTe Ha 'paHa Xoten BapHa ALl ot 4 aekemspu 2023 r. YrieHoBETe M Ha YNpaBuTenHIsS 1
Ha Haf30pHUsI CbBET ca 0CBODOAEHN OT [UITBXHOCT M OTTOBOPHOCT. [pomeHeHa e dhopmarta Ha ynpasrieHie Ha [Ipy»ecTBOTO, Ypes npeMyHaBaHe
OT ABYCTENEHHA KbM €0HOCTENEHHA CUCTEMA Ha ynpaBneHue. [MpueTu ca HoBM YneHoBe Ha JypekTopuTte Ha [pyKeCTBOTO B CLCTaB:

- Benko 'eoprvueB MaHoB

- Panvua Togoposa OparHeBa

- Bpanmvmnp Oumutpos baHkos

- BosiH Mapkos NeTpos

- BaneHTuHo "eoprves Meoprves
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MaHpaTsT Ha UneHoBeTe Ha CbBETa Ha AMPEKTOpUTE € 3 roauHU OT fjaTata Ha HasHaYaBaHeTo VM.
[pyxecTBOTO Ce NpeAcTaBrsaBa OT U3MbIHUTENHWUTE AvpekTopy Benko Meoprvies MaHos v Panuua Togoposa [IparHeBa camo 3aegHo. [NpomsiHata
€ Bu1caHa B Tbproeekus percTbp Ha Bbnrapus Ha 29.01.2024 .

Krro4oBus yrnpaBneHcky nepcoHarn He e noryyasan Bb3HarpaxaeHus npes 2024 r. v npes npeactaBeHns CbNocTaByM Neproa.
Kbm 31 nexkemBpu 2024 r. uneHoBeTe Ha CbBeTa Ha [vpekTopuTe yyacTBaT Winm nputexasaT COOCTBEHOCT B CrieAHUTE APYXKeCTBa:

»  Bernko NeoprveB MaHoB — ViambnHuTeneH aupektop 1 YneH Ha CbBeTa Ha aupekTopute Ha 'pang XoTen BapHa AL
- MpeacraensBaly 1 YneH Ha CbBeTa Ha avpektopute Ha GeHuke Kanutan XonavHr AL
- MpeacraensBaly 1 YneH Ha CbBeTa Ha avpektopute Ha GeHuke Kanutan MeHnmkvbHT ALL
- [pencraensealy 1 YneH Ha CbBeTa Ha Avipektopute Ha BuaHec Mot Kowcynt EALL
- MpeacraensiBawy 1 YneH Ha CbBeTa Ha aypektopute Ha GeHuke imobunmer AL
- [pencraBnssaly 1 YneH Ha CbBeTa Ha anpekTopuTe Ha 'XB-HondwmHe EALL
- [pencraensgaly 1 YneH Ha CbBeTa Ha avipektopute Ha BCI® Cynep boposew, EALL
- [pencraensealy 1 YneH Ha CbBeTa Ha avpekTopute Ha BCT® MpompkekT 1 EAL
- [pepcraensaealy 1 YneH Ha CbBeTa Ha avipektopute Ha BCI® bunrapus EAL
- MpeacraensBawy 1 YneH Ha CbBeTa Ha avpektopute Ha Cety KoHcTaHTuH Al
- UYneH Ha CbBeTa Ha anpektopute Ha TK-motn AL
- Ynpasuten Ha TonmHre.BI" Bpokep EOOL

»  Parnvua Topoposa [parHeBa — MambnHuteneH gupextop 1 YneH Ha CbBeTa Ha anpektopute Ha [paHa Xoten Bapra ALL:
- MpeacraensBawy 1 YneH Ha CbBeTa Ha avpektopute Ha Genuke Kanutan XonauHr AL
- MpeacraensBaly 1 YneH Ha CbBeTa Ha avpektopute Ha GenHnke Kanutan MeHnmkvbHT ALL
- MpeacraensiBaLy 1 YneH Ha CbBeTa Ha apektopute Ha GeHuke imobunveH AL
- TMpencraBnsBaly 1 YneH Ha CbBeTa Ha anpekTopuTe Ha 'XB-HondumHe EAL
- MpeacraensiBawy, 1 YneH Ha CbBeTa Ha Avpektopute Ha CBeTn KoHcTaHTuH AL
- Ynen Ha CbBeta Ha avpektopute Ha BrsHec VimoT KoHeynt EAL
- Ynpasuten Ha bu xu Kpegut v IMusuHr EOO[
- Ynpasuten Ha Kbmnunr KOxen Bpar EOO[
- Ynpasuten Ha Ctap Mun EOO[,
- Ynpasuten Ha Bunntoc EOO[
- Ynpasuten Ha Cv peanaeHc OO[

»  Bpanmvnp Oumutpos BaHkos — UneH Ha CbBeTa Ha avipektopute Ha ['paHg Xoten Bapra ALL:
- UYneH Ha CbBeta Ha anpextopute Ha 'XB-OonduHe EAL
- UYneH Ha CbBeTa Ha anpektopuTe Ha Cetn KoHcTaHTuH AL

»  BbosiH Mapkos lNMeTpoB — YneH Ha CbBeTa Ha anpexTopuTe Ha 'paHa Xoten BapHa AL
- CobcreeHuk 1 ynpasuten Ha VHTenumksHT Mpyn EOO[,
- [pencraBnssaly 1 YneH Ha CbBeTa Ha aupekTopute Ha BCIP Cynep Boposew EAL
- [pepcraensgaly 1 YneH Ha CbBeTa Ha Avipektopute Ha buaHec Mmot Koweynt EALL
- TNpeacraenssaly 1 YneH Ha CuBeTa Ha ampekTopute Ha BCIN® Benrapus EALL
- UneH Ha CbBeTa Ha anpektopute Ha PeHunke Kanutan XongmHr AL
- UneH Ha CbBerTa Ha ampekTopuTe Ha 'XB-HonduHe EAL
- UneH Ha CbBeta Ha anpektopute Ha Cetn KoHcTaHTuH AL

»  BaneHtuHo Neoprvies N'eoprves — YneH Ha CbBeTa Ha anpektopute Ha I'pana Xoten BapHa AL
- UneH Ha CbBerTa Ha ampekTopuTe Ha 'XB-HonduHe EAL
- UneH Ha CbBeTa Ha aupektopuTte Ha CeeTn KoHcTaHTuH AL

Kbm 31 gekemBpu 2024 1. yneHoBeTe Ha CbBeTa Ha [JMpekTopuTe He npuTexaBaT akuuMu Ha ApyxecTBoTo. [pe3 2024 r. He ca
npugobvBaHn U NPEeXBbPIIEHN OT YIIEHOBETE Ha CbBETA aKLMM Ha APY>KEeCTBOTO.
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NPEMNEN HA JEMHOCTTA

Mpe3 2023 r. e oT4eTeHa NpoMsiHa B cobeTBeHoCTTa Ha [lpy»kecTBoTO. MaxopuTapeH akuvoHep Ha [JpyxectBoTo ctaBa BSPF PROPERTY 2
LIMITED cneg npuoobriBaHe Ha KOHTPOSEH MakeT akumm, npeacTasnssaluy 82.04% ot kanutana Ha [dpyxectsoto ot PFHC LIMITED. 3a nepvoaa
Ao 31 pexemspy 2024 r. [IpyxeCTBOTO NPeTLPMsSBa MHOXECTBO NPOMEHW, BKIKOYUTENHO NPOMSHA YCTaBa, hopMata Ha yrpaerneHue v AerHocTTa
Ha [pyecTBoToO.

XoTenuepkara AenHOCT e NpeycTaHoBeHa KbM Kpasi NpeacTaBeHus cbrocTasum nepuog, — 31 aexkemspun 2023 r. MNpes 2024 r. genHocTTa Ha
[pyxecTBOTO Ce XxapakTepuanpa OCHOBHO C TbproBusi ¢ PMHAHCOBM MHCTPyMeHTW. OcHOBHa Lien Ha [IpyecTBOTO € ocurypsiBaHe Ha
(hMHaHCMpaHe OTHOCHO MHBECTULIMOHHUTE NPOEKTH, NpeanpueTy B AbluepHoTo Apyxectso 'XB — fonduHc EALl, oo usrpaxaaHe Ha
obekTuTe 1 cTabunuavpaHe 4ENHOCTTa My.

Bbnpekn gvHaMyyHUTE NPOMeHW B AeViHOCTTa Ha [IpyxeCTBOTO, (hMHAHCOBOTO My CbCTOsIHWE Ce cHuTa 3a CTabunHo. MNpes Tekylms nepuog,
[pyxecTBOTO OTUMTa Nevarnba crned AaHbuUm B pa3mep Ha 379 xun. nB. (2023 r.: neyanba oT npoabmkaBaLLy AenHOCTU: 537 xun. NnB.).
[py»KeCTBOTO perucTprpa NonoXvTeNnHa BennimHa Ha 060poTHUSA KanuTan B paamep Ha 23 799 xun. 1. (2023 r.: 24 237 xun. ns.).

PbKOBOACTBOTO € HanpaBuIIo OLieHKa Ha CrocoBHOCTTa Ha APYXeCTBOTO Aa NPOALITKM Aa (YHKLMOHMPA KaTo AENCTBALLO NMpeAnpusTue Ha 6asaTa
Ha HanmvyHaTa uHdopmaumsa B 0603pumo Gbaelte. Cnen HanpaBeHuTe npoyyBaHus CbBETLT Ha AVPEKTOPUTE MMAT PasyMHU OYaKBaHWS, Ye
[pyecTBOTO pasnonara ¢ 40CTaTb4YHO PECYPCH, 3a Aa NPOALIDKM Aa yHKLIMOHMPa B 0603pyMo 6baettie. CbOTBETHO Te NpoAbikasat Aa npuemar
NPVHLVINA Ha OENCTBALLO NPeanpysTUE NPU M3FOTBAHETO Ha roaULLHNS (OVHAHCOB OTYET.

BBIMPOCK CBbP3AHW C EKOJNIOTUATA

[JelHocTTa Ha ApY»KECTBOTO He Oka3Ba MpsiKO BRUSIHUE BBPXY ekoriorusiTa. [opaav ToBa npu U3roTBSHETO Ha (OMHAHCOBUTE OTYETU PLKOBOLCTBOTO
He e OMOBECTWNO MONMTUKW 32 OLieHKa Ha EKOMOTUYHWTE PUCKOBE 1 Bb3AEMCTBMETO HA EKOMOMYHWTE BBLMPOCU BbPXY (pMHAHCOBATa U
HedbrHaHcoBaTa MHGOpMaLMs Ha APY>KECTBOTO.

OAHHW 3A TIEPCOHANA
OcBeH urneHoBeTe Ha CbBETA Ha AVpeKTopuTe, [Ipy)KeCTBOTO HsAMa HaeT nepcoHan npe3 2024 r. 1 KbM kpas Ha 2023 .

PUCKOBU®AKTOPU

PvickoBarta cpefa Ha BCSKO [lpy)eCTBO NMOCTOSIHHO Ce MPOMEHs 1 pa3euBa. MPOMEHST ce CbLLO W NPUOPUTETUTE Ha LIENUTE, a OTTYK U1
3HAYMMOCTTa Ha BCEKM OT PUCKOBETE. YNpaB/ieHUEeTO Ha prCKka € eAMH AMHAMUYEH 1 MOCTOSIHHO MPOMEHSILL, CE MPOLIEC, KOUTO He MOXe
[ha 6bae pa3mmeaaH eaHoOKpaTHO. PrYCKoOBETE NepUoaUYHO Ce NPernexaaT ¥ CbOTBETHO Ce N3MEHST HAUMHWUTE 3a TAXHOTO KOHTPONMpPaHE,
ako ToBa e HeobXoAUMO.

[pyxecTBOTO Ma ekcno3nums KbM CrieAHUTE PUHAHCOBU PUCKOBE:

- KPEAIMTEH PUCK;

- NNUKBUAEH PUCK;

- nasapeH puck,

- onepaTuBeH pUcK

KonnyectseHn OMoBecTABaHWS OTHOCHO ekcnosuumsiTa Ha [IpyXecTBOTO ChpsMO BCEKW OT rOpernocoYeHWUTe PUCKOBE, LEenuTe,
NonNUTUKUTE, U MPOLECH B [PYXECTBOTO MO OLEHABaHe W YNpaBreHne Ha pucka, U ynpaBreHUeTo Ha KanuTana ca BKMYEHWU B
nosicheHue 20 oT hMHaHCOBUS OTHET.

MPEABMXOAHO PA3BUTUE HA OPYXXECTBOTO

PbkoBOACTBOTO MpoabimkaBa npoLeca Ha peopraHusauusi, BKIOYMTENHO M B AbliepHoTo Apyxectso ,[XB-HondwuHc* EAL 3a
obHoBsIBaHe 1 MOJepHM3aLMs Ha npuTexaBaHuTe pecypcu. OcHoBHa Lien Ha [IpyXecTBOTO e Aa (hrHaHCMpa UHBECTULIMOHHUS MPOEKT
B ObluepHoTo apyxectso — ['XB JonduHc EA[] upes cBosTa MHBECTULMOHHA AEAHOCT.

CbBUTWNA CIEQ KPAA HA OTYETHUA MEPUO

He ca Bb3HMKHanu Kopurupatim CbOUTUS UNK 3HAYUTESTHM HeKkopurupatiim cbouTMS MexXxay aataTta Ha CbI/IHaHCOBI/IFI oT4yeT U gatata
Ha OTOPU3MPAHETO MY 3a U3daBaHe.
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AOKNAQ HA HEBABUCUMUA OOUTOP

[o akunoHepuTe Ha
FpaHnp Xoten BapHa Al
BapHa, 6yn. Bnagucnas BapHeHuunk Ne279A

Hdoknaa oTHOCHO oauTa Ha PMHAHCOBUA OTYeT

MHeHue

Huve u3Bbpwmxme ogut Ha duHaHcoBus otyeT Ha lpaHg Xoten BapHa AL (,ApyxecTBoTo®), ChbAabpxall
oT4yeTa 3a pmHaHCOBOTO cbheTosAHME KbM 31 fekemBpm 2024 r. n oTyeTa 3a nevanbarta wnm 3arybata n gpyrus
BCeoOxBaTeH JOXOA4, OTYeTa 3a NPOMeHWTe B COOCTBEHWs KamuTan M oTyeTa 3a MapuyHUTe MoTouM 3a
roguHaTta, 3aBbpluBalla Ha Ta3uW AaTa, KaKTO WM MNOACHUTENHUTE MPUMOXEHWA KbM (PUHAHCOBUS OTYET,
CbAbpXalM CblUecTBeHa WHGOPMaunMa OTHOCHO CYeTOBOAHaTa MoONWTMKa W Apyra MOSICHWTENHa
NMHopmaums.

Mo Hawe MHeHue, NPUNOXEHWAT (MHAHCOB OTYET AaBa BAPHA M YeCcTHa npeactasa 3a (PMHAHCOBOTO
cbCcTosiHMe Ha [pyxectBoTo kbM 31 AekemBpu 2024 r., HeroBuTe (MHAHCOBM pe3ynTaTh OT AeWHoCTTa ”
napvyHMTe My MOTOLUM 3a roguHaTta, 3aBbpluBalla Ha Tasu gaTa, B cboTrBeTcTBMEe ¢ MCPO cuetoBOAHM
cTaHaapTtu, npmetn oT EC, n 6bnrapckoTo 3aKoHOAATENCTBO.

Baza 3a nspassBaHe Ha MHeHue

Huve n3BbpLUMXME HalMA oauT B CbOTBETCTBUE ¢ MexayHapogHute ogutopcku ctaHgapty (MOC). Hawwurte
OTFOBOPHOCTM CbINACHO Te3u CTaH4apTUM ca OnWcaHu [OMbIHWTENHO B pasderna OT Hawus Joknag
,OTFOBOPHOCTU Ha oauTopa 3a oauTa Ha duHaHcoBus oTdyeT”. Hue cme HesaBucumu oT [pyxecTBOTO B
cboTBEeTCTBME C ,MexayHapoaHusi eTUYeH KOOekC Ha MpodecUoHanHUTE CYETOBOAMTENMU (BKIHOYUTENTHO
MexayHapoaHu cTaHgapTu 3a HesaBucuMMOCT) Ha CbBeTa 3a MeXAyHapOoAHW CcTanHZapTM Mo eTuka 3a
cyetoBogutenu (Kopgekca Ha CMCEC)”, 3aegHO C eTW4HUTE M3NCKBaHWs Ha 3akoHa 3a He3aBUCUMUS
(PUHAHCOB OAMT W M3pa3siBAHETO Ha CUIYPHOCT MO YCTOMYMBOCTTA, MNpunoxum B Bbnrapusa, kato Hue
U3NMBIHUXME U HAWWUTE OPYrM €TUYHM OTTOBOPHOCTM B CLOTBETCTBUE C TE3W MU3UCKBaHUs. Hue cuutame, ve
OLMTOPCKWTE [oKa3aTencTBa, Nofy4YeHn OT Hac, ca JOCTaTbYyHU U YMECTHM, 3a Aa ocurypsat 6asa 3a HaweTo
MHEHMe.

Maparpac no gpyru BbnNpocu
durHaHCcOBUAT OTYET Ha [pyecTBOTO 3a roguHaTta, npukntodmnna Ha 31 gekemepu 2023 1., e oguTMpaH oT Apyr
OAWTOpP, KOMTO € u3gan oAUTOPCKN Aoknag ¢ HemoandULUUpaHo MHEHWEe, BbpXY To3u OT4eT Ha 20 mapT 2024 r.

Opyra nidopmaumsi, pasnmyHa oT (PMHAHCOBUSI OTYET U OQUTOPCKUS AOKNaA BbpPXY HEro
PbKoBOACTBOTO HOCK OTFOBOPHOCT 3a Apyrata uHdopmauus. [pyrata uHcopMaumsi ce CbCToM OT AoKnag 3a
[eHOCTTa, U3rOTBEH OT PbKOBOACTBOTO CbIMACHO 3aKOHa 3a CHETOBOLCTBOTO, HO HE BKMOYBa (DUHAHCOBUSA
OTYET U HaLLWNA OOWUTOPCKM A0KNaM BbpPXY HEro.

HaweTto MHeHMe OTHOCHO (PMHAHCOBWSI OTYET He OOxBalla gpyrata MHGOPMaUMs U HUE He n3passiBame
KakBaTo M ga e chopma Ha 3akfoYeHUe 3a CUIYPHOCT OTHOCHO Hesl, OCBEH aKO He € M3PWUYHO MOCOYEHO B
[OKnaga HM 1 A0 CTeneHTa, A0 KOSITO e nocoyeHo. BB Bpb3ka ¢ HalWuMs oanT Ha OMHAHCOBUS OTYET, HallaTta
OTroBOPHOCT Ce CbCTOM B TOBa Aa npoyetemM gpyrata nHdopmaums 1 no To3u HauuH Aa npeueHnM ganu tasu
apyra umHdopMauusi € B CbLEeCTBEHO HECBLOTBETCTBME C (PUHAHCOBUS OTHET UMW C HalIMTEe MO3HaHWS,
npugobuTn No Bpeme Ha oauTa, WNM NO APYr Ha4YMH M3rnexaa Aa CbObpXa CbLUECTBEHO HEenpaBUITHO
JoknaaBaHe. B cniyyan ye Ha 6asarta Ha paboTaTta, KOSiTO CMe U3BBbPLUUIN, HUE OOCTUrHEM [0 3aKITH4eHue,
Ye e Hanuue CbLLUEeCTBEHO HeMpaBWITHO AOKMagBaHe B Tasu gpyra MHgopmauus, OT Hac ce u3nckea fa
JoknagBame To3n pakT. HAmame kakBo Aa AoknagBame B TOBa OTHOLLEHUE.

JlnyaTta, HaTOBapeHU ¢ obuwo ynpasneHue, HOCAT OTTOBOPHOCT 3a OCbLUEeCTBABAHETO Ha HaA30p HaAd npoueca
no pMHaHCOBO OTYUTAHE Ha ﬂ,py)KeCTBOTO.
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Q- Grant Thornton

OTroBOPHOCT Ha pbLKOBOACTBOTO M NMuaTa, HaToOBapeHu ¢ o610 ynpaBneHue 3a (oMHaHCOBUA OTYeT
PHKOBOACTBOTO HOCK OTFOBOPHOCT 3a M3roTBAHETO M AOCTOBEPHOTO NPeAcTaBsaHe Ha TO3M PMHaHCOB OTYET B
cboTBeTcTBME ¢ MCPO cyeToBOAHM CTaHOaApTK, NpueTn oT EC, 1 GbNrapckoTo 3aKoHOAaTeNcTBO, KakTo M 3a
TakaBa CMCTeMa 3a BbTPELLEH KOHTPOIT, KakBaTo PbKOBOACTBOTO onpeess kaTo HeoGXxoauMa 3a ocurypsiBaHe
N3roTBAHETO Ha (PUHAHCOBU OTYETU, KOUTO HE CbAbPXKAT ChLLUECTBEHN HEMPABUIHU OTYUTAHUS, HE3ABUCUMO
Janv Obixallim ce Ha M3mama Unm rpeLuka.

Mpu n3roTBsHe Ha HMHAHCOBUSA OTYET PHLKOBOACTBOTO HOCM OTFOBOPHOCT 3a OLEeHsIBaHe Ha CnocobHoCTTa Ha
[pyxecTBOTO Aa NpoAbIMKM Aa DYHKUMOHMPA KaTo AENCTBALLO NpeanpusaTe, onoBecTsaBalnku, koraTto ToBa e
NPUNOXMMO, BBMPOCKU, CBBbP3aHW C MNPEAnoNoXeHNeTo 3a [AeWCTBaWo MpeanpusaTMe U M3MonsBanku
cyeToBoAHaTa 6asa Ha OCHOBaTa Ha MNPeANONOXEeHMEeTO 3a [AeicTBalo MpeanpusTue, OCBEH ako
PBKOBOACTBOTO He Bb3HamepsiBa Aa NuKeBMAUpa [py>XecTBOTO MNu Aa NpeycTaHOBWM AeVHOCTTa My, UMK ako
PBKOBOACTBOTO Ha NPaKTUKa HAMa Apyra anTepHaTvBa, OCBEH Aa NOCTbMW MO TO3M HAYUH.

OTroBOpHOCTU Ha ogMUTOpa 3a oAuTa Ha (PMHaAHCOBUA OTYeT

HawwuTe uenu ca ga nonyy4nMm pasymHa CTEMEH Ha CUrypHOCT OTHOCHO ToBa Aanv (OMHAHCOBUAT OTYET KaTo
LSNO He CbAbpXa CbLUECTBEHU HEMPaBWHM OTYMTaHWS, HE3ABUCMMO Aanv ObIbKallM ce Ha uaMama WUnum
rpewuka, U ga usgagemMm oguTopCcKM AOoKMad, KOMTO Aa BKMYBA HALLETO OAUTOPCKO MHeHue. PadyMHaTta cteneH
Ha CUrypHOCT € BUCOKa CTEMEH Ha CUIYPHOCT, HO HE € rapaHums, Ye oauT, U3BbpLUeH B cboTBeTcTBUE ¢ MOC 1
3akoHa 3a HesaBUCMMWUS (DUHAHCOB OAMT W M3passiBAHETO HA CUFYpPHOCT MO YCTOMYMBOCTTA, BMHArM Lie
paskpvBa CbLLECTBEHO HEMPABUIHO OTUYMTaHe, KOraTo TakoBa CblUecTBYBa. HenpaBumnHu otTynTaHna morat ga
Bb3HMKHAT B pe3ynTaT Ha M3Mama Wnu rpellka U ce cuuTaTt 3a CbLLEeCTBEHW, ako 61 MOrMo pa3ymHO Aa ce
0O4YakBa, Ye Te, CaMOCTOSATENTHO MINM KaTo CbBKYMHOCT, 61xa MOrMM Aa oKaxaT BMUSHUE BbPXY UKOHOMUYECKUTE
peLleHnsi Ha noTpebuTennTe, B3eMaH1 Bb3 OCHOBA Ha TO3M (PMHAHCOB OTYET.

Kato yact ot oguta B cvotBetcTBMEe ¢ MOC, Hue m3nonssame npodecroHanHa npeueHka v 3anassame

npodecrmoHaneH ckenTuuM3bM No BpeMe Ha Lenvsa ogut. Hye cbLuyo Taka:

- w:leHqu)muMpame N oueHdaBaMe puUckoBeTe OT CblLUEeCTBEHW HenpaBUITHU OTYUTAHUA BbHbB (*)VIHaHCOBI/Iﬂ
OT4YeT, He3aBUCMMO [ann ObJpKalwn ce Ha um3Mama wunu rpeudka, paspa60TBame N un3nbliHABamMme
OAMTOPCKM NpoLeaAypu B OTFOBOP Ha Te3n PUMCKOBE U NnorlyvyaBame OOUTOPCKM AokasaTencrsa, KoUTo Aa
ca JocTaTbYHM U YMECTHW, 3a Aa ocurypaT 6asa 3a HaweTo MHeHue. PuckbT Aa He Obae paskputo
CbLLUECTBEHO HEMpaBWIHO OTYMTaHe, KOeTo e pesynTaT OT u3Mama, € NO-BMCOK, OTKOSIKOTO pucka OT
CbLUECTBEHO HeMnpaBWIHO OTYMTaHe, KOeTO e pesynTaT OT rpeluka, Tbil kato uamamaTta Moxe Aa
BKMOYBa TaWHO cropasymsBaHe, danwuduumpaHe, npegHamepeHn Mponyckn, WUssABNeHns 3a
BbBEXAaHe Ha oguTopa B 3abnyxaeHve, Kakto un npeHebpersaHe wnnn 3aobukansHe Ha BbTpeLUHUS
KOHTpOn;

— nonyyaBame pasbupaHe 3a BbTPELUHWSA KOHTPOI, MMall, OTHOLWIEeHWe KbM OoAauTa, 3a Aa paspabotum
OQMTOPCKM Mpouedypu, KOUTO Aa ca MNOAXOAsAWM MpU KOHKpeTHWTe obcTosiTencrtBa, HO He C uen
n3pasdaBaHe Ha MHeHUe OTHOCHO ereKTI/IBHOCTTa Ha BbTPELUHUA KOHTPOI Ha ,U,py)KeCTBOTO;

— OueHsiBaMe YMeCTHOCTTa Ha M3Mofi3BaHWTE CYETOBOAHW MOMWUTWKM WM pa3yMHOCTTa Ha CHETOBOAHUTE
NPUBRN3NTENHN OLEHKM 1 CBBP3aHWUTE C TSIX ONOBECTSABaHNSA, HanpaBeHW OT PbKOBOACTBOTO;

— pgocTurame A0 3aKmouveHue OTHOCHO YMECTHOCTTa Ha M3nons3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyeToBoAHaTa 6asa Ha ocHoBaTa Ha MPeAnooXeHWEeTo 3a AeWCTBallo MpeanpusTue U, Ha 6asaTa Ha
nonyYyeHuTe OAWTOPCKM [oKasaTencTBa, OTHOCHO ToBa [anu € Hanuue CblUeCTBEHa HEeCUrypHOCT,
oTHacsLa ce A0 CbOUTUS UNK YCroBKS, KOMTO Bruxa Morny ga NopoasAT 3HAYUTENHN CbMHEHUSt OTHOCHO
cnocobHocTTa Ha [py>ecTBOTO Aa NpoAbmku Aa MYHKLMOHUPA KaTo AeNCTBaLo npeanpuaTue. AKo Hue
OOCTUIHEM [0 3aKIoYeHVe, Ye € Hanuue CbLUeCTBEHa HECMIypHOCT, OT Hac ce M3NCKBa Aa NnpuBneyem
BHMMaHMe B OOUTOPCKUA CU OOKnaa KbM CBbp3aHUTE C Ta3nM HECUTYPHOCT OMnoBeCTABaHUA BbLB
(MHAHCOBUSA OTYET UMM B Cryval 4e Te3n OMNOBECTABaHWS Ca HeadekBaTHW, fa moaudvumpame
MHEHMeTO cu. HalumnTe 3aknioyeHns ce OCHOBAaBaT Ha OAMTOPCKUTE AoKasaTencTsa, NonyyeHu Ao gaTaTta
Ha opuTopckua HW poknap. bvpewwm cvbutusi nnm ycnoBusi obadye moraT gda craHaT MpuYMHA
OpyxecTBOTO Aa NpeycTaHoBU (OyHKLIMOHNPAHETO CY KaTo AeNCTBALLO NpeanpusTue;

—  oueHsiBaMe UANOCTHOTO NpeacTaBsaHe, CTPYKTypa M CbAbpXaHue Ha (OMHAHCOBUSA OTYET, BKIIOYUTENHO
OMnoBecTABaHWATa, M ganu (UHAHCOBMAT OTYET MpPeAcTaBs OCHOBOMONarawiMTe 3a Hero CAenkva wu
CBbOMTMA NO HaYMH, KOWTO NOCTUra 4OCTOBEPHO NpeacTaBsHe.

Hue kKomyHUKMpame ¢ nuuaTa, HaToBapeHu ¢ 06LLIO ynpaBreHe, Haped C ocTaHanuTe BbMNpocH, NiaHNnpaHus
obxBaT UM BpPeMe Ha U3MbIHEHWe Ha OaMTa U CblLUECTBEHWTE KOHCTaTauuu OT oAuTa, BKMHOYUTENHO
CblLIECTBEHN HEOCTATbLUM BbB BbTPELUHNUA KOHTPOI, KOUTO UAeHTMdULMPaMe Mo BpeMe Ha U3BbPLUBaHMSA OT
Hac oauT.



y GrantThornton

Hdoknaa BLB Bpb3Ka C APYrv 3aKOHOBU U perynaTtopHyu U3UCKBaHUS

B ponbnHeHue Ha HalwMTe OTrOBOPHOCTM U AoknagsaHe cbrnacHo MOC, onucaHu no-rope B pasaena ,Jpyra
UHdOopMaLus, pa3nuyHa ot PUHAHCOBUS OTYET U OQUTOPCKUA AOKMag BbpXy HEro“ no oTHOLWeHWe Ha Aoknaga
3a JeNHOCTTa, HUe N3NbrHMXMe 1 npoueaypute, Aob6aseHn kbM nsmcksaHute no MOC, cbrnacHo YkasaHudATa
Ha npodecnoHanHaTa opraHusauusi Ha AMNIIOMUPaHUTE EKCNepPT-CHETOBOAUTENN U PErMCTPUPaHUTE OAUTOPK
B Bbnrapus — WHctutyt Ha gunnomupanute ekcnept-cuetoBogutenu (MOEC). Tesu npouenypu kacaat
NPOBEPKMN 3a HaNU4MeTOo, KakTo 1 NPOBEPKM Ha hopmaTta u CbAbPXKaHNETO Ha Tasu Apyra nHgopmauums ¢ Len
4a HW noAanomorHaTt BbB (hOpMMpaHe Ha CTaHOBMLLE OTHOCHO TOBa Jdanu gpyrata uHgopmauusa BKouBa
OMOBECTABaHWATA U AOKNaABaHUATa, NpeasnaeHn B [MaBa ceama oT 3akoHa 3a CHETOBOACTBOTO, NPUIOXKM B
Bwnrapus.

CmaHoeuuwe ebe epb3Ka ¢ 4. 37, an. 6 om 3akoHa 3a cHemoeodcmeomo
Ha 6asata Ha n3BbpLUEeHWTE npoueaypw, HaWeTo CTaHOoBULLE €, Ye:
(a) wHdopmauuaTa, BKNOYEHa B AokMnaga 3a AelHoCTTa 3a puHaHcoBaTa roauHa, 3a KOoATO € U3roTBEH
(PUHAHCOBUSAT OTYET, CbOTBETCTBA Ha (PMHAHCOBUS OTYET.
(6) poknagbT 3a AeMHOCTTa € U3roTBEH B CbOTBETCTBUE C NPUNOXUMUTE 3aKOHOBU U3UCKBAHWS; U
(B) B pesynTtaTt Ha npugobutoTo no3HaBaHe M pa3bupaHe Ha AelHoCTTa Ha [pyXecTBOTO W cpedaTa, B
KOATO TO beHKLWIOHI/Ipa, He CMe YyCTaHOoBuUNMK cnyyYanm Ha CbLeCTBeHO HeBAPHO npejcTtaBAHE B
Joknaga 3a AenHocTTa.

Mapui Anoctonos
Ynpasuten

PernctpupaH oautop, oTroBOpeH 3a oauta DigitaIIy signed by MARIY

APOSTOLOV 7 s s
OpuTtopcko apyxecTso ¢ per. Ne 032 APOSTOLOV +8;(') o . o
Bvnrapus, rp. Codus,

6yn. YepHun Bpbx Ne 26



FPAHO XOTEJT1 BAPHA Al
®NHAHCOB OTYET 3A TOOMHATA NMPUKNIOYBALLA HA 31 JEKEMBPWU 2024 .

Bcunuku cymu ca B xunsam 6'bJ'II'apCKVI ieBa, OCBEH ako He € NMoCOo4YeHO apyro

OtyerT 3a d.)VIHaHCOBOTO CbCTOAHUE

Benexka 31 pekemBpm 31 pekemBpm
8 xunsdu nesa 2024 2023
AKTUB
HeTekywm aktuBmn
MMOTW, MaLLNHN N CLOPBXEHNS 55 84
VHBecTMUMM B AbLUEpHM OpYxXecTBa 11 6 484 6 484
MpepocTtaBeHn 3aemun 15 1018 134
OO6LLO HeTeKyLM aKTUBHU 7 557 6 702
Tekywwm akTMBMU
durHaHCOBM aKTUBM NO CnpaBeanBa CTOMHOCT 6 23787 24 113
Tbproecku 1 Apyrn B3eMaHms 12 14 29
MapvyHn cpeacTea v NapUYHN EKBUBANEHTU 13 8 96
OO6L10 TeKyLM aKTUBM 23 809 24 238
OBLLUO AKTUBU 31 366 30 940
COBCTBEH KAMNUTAIN U NACUBU
CobcTBeH Kanutan
AKUMOHepeH kanuTan 14 22 363 22 363
Pe3sepsu 14 3895 3895
HepasnpegeneHna nevanba 3515 3136
O6wo cobcTBEH KanuTan 29773 29 394
HeTekywm nacusm
Mony4yeHn kpeguTn 15 1501 1482
OTCcpoYeHn faHbYHM NacuBK 10 82 63
O6L0 HeTeKyLM NacuBm 1583 1545
Tekywm nacuBu
THbproBckn 1 Apyrv 3agbiKeHNs 10 1
O6Lo TeKkywu nacuBu 10 1
OBLLO NACUBHK 1593 1546
OBLLO COBCTBEH KANMTAN U NACUBU 31 366 30 940

Benexkume om 1 0o 22 ca Hepa3desiHa 4Hacm om cbOBbPKaHUEMO Ha me3u huHaHCo8U omyemu.
GAL'NA Digitally signed by

GALINA GEORGIEVA

VELKO GEORGIEV Digitally signed by VELKO GEORG|EVA DIMITROVA
GEORGIEV MANOV . Date: 2025.03.18
Benko MaHoB MANOV Dot 20250318 182543 Cwcmasumern: Nntbpbn NHBecT ALl DIMITROVA 175359 10200
+
U3nbnHUmeneH oupekmop M3n. dupektop MNanuHa Oumutposa
Digitally signed b
Panuua ﬂparHeBa RALITSA RAgLIt'I'SX'SI'gD;RO)(/A

TODOROVA  DRAGNEVA
M3mbiHumeneH OUPEKMOP  pracNEvA — DXe20ses

18:34:26 +02'00"

17 dpeBpyapm 2025 .

MARIY Digitally signed by MARIY
GEORGIEV APOSTOLOV
GEORGlEV Date: 2025.03.18 18:56:51
panT TopHTOH OO[, OamTopcko apyxectso, per.Ne 032 APOSTOLOV *0200

CbrrnacHo He3aBUCUM OAUTOPCKM Aoknag ot 18 mapTt 2025 .
Mapun AnocTtonos, ynpasuTen, 1 permcTpmpaH oanutop, OTrOBOPEH 3a oanTta



rPAHO XOTEN BAPHA AQl
OPNHAHCOB OTHET 3A TOOMHATA MPUKINIOYBALLA HA 31 JEKEMBPW 2024 r.

Bcnuku cymu ca B xunsam 6'bJ'IFapCKVI neBa, OCBEH aKko He € NMOCO4YeHO Apyro

OtyeT 3a neyan6ara unu 3aryb6aTta u apyrua BceobxsaTteH aoxon

8 xunsdu nesa Benexka 2024 2023
Mevyan6a oT npeoLeHka Ha OUHAHCOBU aKTUBM 6 472 636
Meyan6a ot onepauun ¢ pMHaAHCOBU akTUBMU 6 50 -
Opyrv npuxoau 1 3
Pasxoau 3a BBLHLIHK ycnyrn 8 (37) (8)
Bb3HukBaHe 1 06paTHO NPosiIBNEHME Ha o4YakBaHa kpeauTHa 3aryba 20 (45) -
3ary6a oT npogax6a Ha HeTeKyLLM aKTUBU 7 (22) -
Opyrv pasxoam 8 (5) (6)
OnepaTtuBHa nevyan6a 415 625
®durHaHCOBU NpUXoamn 9 24 6
®uHaHcoBM pa3xoam 9 (41) (31)
Meyan6a npean AaHbLUMU 398 600
Pa3xoau 3a gaHbum 10 (19) (63)
Meyan6a 3a roguHaTa oT NpoAbINKaBalLM AENHOCTHU 379 537
Meyan6a 3a rognHaTa OT NPeyCTaHOBEHU OENHOCTM 16 - 15 329
Meyan6a 3a roguHaTa 379 15 866
O6LL0 BceobxBaTeH Aoxoa 3a roguHaTa 379 15 866

Benexkume om 1 0o 22 ca Hepa3deriHa 4acm om cbObpXaHUemMo Ha me3u ghUHaHCo8U omyemu.

Digitally signed by Digitally signed by
VELKO VELKO GEORGIEV gééII;\ISEVA GALINA GEORGIEVA
DIMITROVA
GEORGIEV wanov DIITROVA  Date20sss
N e 17:54:26 +02'00"
MANOV 180400 +0200' *
Benko MaHoB Cwcmasumerr: Nutbpbn UHBecT ALl
U3snbriHumeneH dupekmop Wan. Oupektop MNanuHa JumuTtpoBa
Digitally signed b
%3&% A RALITSA TODOROVA
DRAGNEVA
PaJ‘IVILI,a ﬂparHeBa Date: 2025.03.18 18:34:46

U3nbnHumener dupekmop DPRAGNEVA — ioz00

17 deBpyapm 2025 .
MARIY Digitally signed by MARIY
GEORGIEV APOSTOLOV
GEORGIEV Date: 2025.03.18 18:57:17
MpanT TopHToH OO/, OanTopcko apyxecTso, per.Ne 032 APOSTOLOV o200

CbrnacHo He3aBUCUM OAUTOPCKM Aoknag oT 18 mapT 2025 .
Mapwuin AnocTonos, ynpaBuTen, 1 perucTpypaH ogutop, OTFTOBOPEH 3a oauTa



rPAHO XOTEN BAPHA AQl
OPNHAHCOB OTHET 3A TOOMHATA MPUKINIOYBALLA HA 31 JEKEMBPW 2024 r.

Bcnuku cymu ca B xunsam 6'bJ'IFapCKVI neBa, OCBEH aKko He € NMOCO4YeHO Apyro

OTyerT 3a npomMmeHuTe B cobcTBeHMs KanuTtarn

8 xurnsou reea AKLMOHEPEH Pesepsu Hatpynahi Oo6uwo
Kanutan 3arybu
Canpo kbm 1 flHyapu 2023 r. 22 363 29 467 (38 302) 13528
Kopekyust Ha epewka - (25572) 25572 -
Canpo kbm 1 flHyapu 2023 r. 22 363 3895 (12 730) 13528
[Neyan6a 3a rognHaTa - - 15 866 15 866
06w Bceo6xBaTeH foxoA 3a nepuopa - - 15 866 15 866
Canpo kbm 31 nekemBpu 2023 r. 22 363 3895 3136 29 394
Canpo kbm 1 fHyapu 2024 22 363 3895 3136 29 394
[Neyan6a 3a rognHaTa - - 379 379
06w BceobxBaTeH 4oxoA4 3a rogMHarta - - 379 379
Canpo kbm 31 nekemBpu 2024 22 363 3895 3515 29773
Benexkume om 1 0o 22 ca Hepa3desiHa 4acm om cbObP)KaHUEMO Ha me3u hUHaHCo8U omyemu.
VELKO Digitally signed by Digitally signed b
VELKO GEORGIEV GALINA gitally signed by
GEORGIEV '\DAAtN'OZ\(l)ZS . GEORGIEVA owmrova
MANOV 150845 +0200 DIMITROVA  Prsiar rovoo:
Benko MaHos Cwcmasumert: Nintbpbn NHBecT ALl
U3nbriHumeneH dupekmop W3n. dupektop MNanuHa Qumutposa
RALITSA ooy
Panmu,a ,El,parHeBa TODOROVA  DRAGNEVA

M3mbaHumeneH OUPeKmop  DRAGNEVA — os20s0is

17 cpeBpyapun 2025 .

MARIY Digitally signed by MARIY
GEORGIEV APOSTOLOV
GEORGIEV Date: 2025.03.18 18:57:40
MpanT TopHToH OO, Ogutopcko apyxectso, per.Ne 032 APOSTOLOV +02'00"

CbrnacHo He3aBUCUM OOAUTOPCKM Aoknag ot 18 mapT 2025 .
Mapwuin Anoctonos, ynpasuTten, 1 perucTpypaH ogutop, OTFOBOPEH 3a oguta



rPAHO XOTEN BAPHA AQl

OPNHAHCOB OTHET 3A TOOMHATA MPUKINIOYBALLA HA 31 JEKEMBPW 2024 r.

Bcnuku cymu ca B xunsam 6'bJ'IFapCKVI neBa, OCBEH aKko He € NMOCO4YeHO Apyro

OTyerT 3a napmniHuTe notouu

3a roguHarta, npuknioyBawa Ha 31 gpekemBpu

8 xunsdu nesa

MapnyHn noToum OT onepaTMBHa AENHOCT

MocTbnneHus ot npofaxba Ha akTUBKM, AbpPXaHW 3a TbpryBaHe
MnawaHnsa 3a Nokynka Ha akTMBW, ObpXKaHU 3a TbpryBaHe
MocTbnneHns oT ApYru KIMEHTK

Mnawanna kbM gocTaBunLM

Bb3cTaHoBeHU gaHbum 1 Takew (6e3 AaHbK BbpXy AOX0AA)
Opyrn nocTennenuns/(nnatwaHms) no onepaTtneHa AeNHOCT, HETHO
HeTeH napuyeH NOTOK OT onepaTuBHa AeNHOCT

MapuyHn noToumn OT MUHBECTULIMOHHA AENUHOCT
MocTbnneHus ot npogaxba Ha MMOTU, MALLMHU N CbOPBXXEHNS
MpepoctaBeHn 3aemu

MocTbnneHns oT NpeaocTaBeHn 3aemm

MonyyeHn nuxeun

HeTeH napu4yeH NOTOK OT MHBECTULMOHHA AEMHOCT

MapuyHn noToum oT cpuHaHcoBa feAHOCT

Mony4yenn 3aemu

MnawaHns no nony4eHn 3aemm

M3nnateHn nuxsmn

Mnawanns Ha Takcu 1 KOMUCHMOHK OT hMHaAHCOBa OENHOCT
HeTeH napuyeH noTok ot ¢puHaHCOBa AeNHOCT

HeTeH napuyeH NOTOK OT NPeyCTaHOBEHU AENHOCTU

HeTHO n3mMeHeHue B napuyHUTe CpeaAcTBa U NnapuyHUTe
€KBMBareHTH

MapuyHM cpeacTBa U NapuyHM €KBMBANeHTU B HA4anoTo Ha
roguHaTa

Benexka 2024 2023
13

10 289 -

(9 440) (23 470)

8 2

(43) (8)

1 -

(10) -

805 (23 476)

9 -

(897) (286)

- 270

7 4

(881) (12)

; 471

- (167)

(11) (41)

1) (2)

(12) 261

- 23222

(88) (5)

96 101

13 8 96

MapnyHm cpeacTBa 1 NapuYHU eKBUBasieHTU B Kpasa a roguHaTta

Benexkume om 1 0o 22 ca Hepa3desiHa 4acm om cbObPXKaHUEMO Ha me3u hUHaHCo8U omyemu.

Digitally signed by i ;
VELKO VELKO GEORGIEV GALINA O Bt
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Benko MaHoB Cwcmasumerr: Nutbpbn UHBecT ALl
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17 cpeBpyapun 2025 r.

MpaHT TopHTOH OO, OguTopcko apyxecTtBo, per.Ne 032 APOSTOLOV

CbrnacHo He3aBUCUM OAUTOPCKM Aoknag ot 18 mapT 2025 .
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Wan. OupekTop MNanuHa QumuTtpoBa



FPAHO XOTEJT1 BAPHA Al
BEJIEXKM KbM ®NHAHCOB OTHET 3A TOOMHATA MPUKINIOYBALLA HA 31 JEKEMBPW 2024 r.

Bcuykm CyMu ca B Xxunagu 6'bJ'II'apCKVI JleBa, OCBEH aKo He € NOCO4YeHOo 4pyro

1. MpaBeH cTaTyT N OCHOBHA AENUHOCT

OpyxecTBoTo ,[paHg XoTen BapHa” e akuMoHepHO ApyXecTBO CbC ceganuiie B bbnrapus, BnucaHo B TbproBckusi
pernctbp, ¢ EMK 813109305.

AppectT Ha ynpaeneHue e 6yn. ,Bnagucnas BapHenuunk” Ne279A, 9006 rpag BapHa, Bvnrapus.

MpeomeTt Ha genHocT Ha [pyXecTBOTO e: XOTENWepCcTBO, PECTOPAHTHOPCTBO, BLHLUHO MKOHOMMUYECKa OEeWHOCT,
npopaxba Ha CTOKWM, MECTHO NPOM3BOACTBO, NPeAoCTaBsAHE Ha MHPOPMALIMOHHN, KOMYHaNHO — GUTOBM, peKNamHu,
CMOPTHW, KYNTYPHU U OPYrY BUOOBE OOMbLIHUTENHU YCNYrn, U3BbPLUBAHE Ha CAEMKU C YyXAEeCTpaHHW NNnaTexHu
cpeacrsa.

Mpes3 2023 r. [IpyxecTBOTO MMa ABYCTENEHHA cUCTeMa Ha ynpasneHue u ce ynpaenssa oT YnpasuteneH CbBeT u
HapnsopeH CbBeT. CbrrnacHo pelleHune ot M3BbHpeaHo obuo cbbpaHue Ha akuuoHepuTe Ha paHag Xoten BapHa
ALl ot 4 nekemBpyn 2023 r. uneHoBeTE N HA YNpaBUTENHNUS U HA HAA30PHUS CbBET ca OCBOOOAEHM OT AMTBXHOCT U
OoTroBOpHOCT. NpomMeHeHa e dhopmaTa Ha ynpaeneHne Ha [pyXKecTBOTO, Ype3 NpemMmnHaBaHe OT ABYCTEMNEHHa KbM
e[lHOoCTeNneHHa cuctema Ha ynpasnenue. NpuneTtn ca HoBM uneHoBe Ha CbBeTa Ha AnpekTopuTe Ha [pyXecTBOTO B
CbCTaB:

- Benko Neoprnes MaHoB

- Panvua Togoposa [parHesa

- Bpanumup Oumntpos baHkoB

- BosH Mapkos NeTpoB

- BaneHTtuHo Meoprues Neoprnes

MaHpata Ha uneHoBeTe Ha CbBeTa Ha AupekTopuTe € 3 roauHu OT AaTaTa Ha Ha3Ha4YaBaHETOo UM.

Kbm 31 pekemspun 2024 r. [IpyKeCcTBOTO ce npeAcTaBrnsBa OT U3NbNHUTENHUTE anpektopu Benko Neoprues MaHoB
n Panuua Togoposa [parHeBa camo 3aefHo. [lpomsHata € BnncaHa B TbproBCKUSA perMctbp npu AreHuus no
BrnvcBaHuaTa Ha 29.01.2024 r.

OcBeH 4neHoBeTe Ha CbBeTa Ha AupekTopuTe, [pyKecTBOTO HAMa HaeT nepcoHan npe3 2024 r. u KbM kpasi Ha
2023r.

MaxopuTtapeH cobctBeHuk Ha [OpyxectBoto € BSPF Property 2 Limited, OpyxecTBo peructpmpaHo B [xbpcu.
KpanHuat cobctBeHuk e apyxectso ,Black Sea Property” Pls, ocTpoB MaH, 4MnTto MHCTPYMEHTM Ha cobCcTBEHUS
KanuTan ce kotTupart Ha JloHgoHckaTta dhoHaoBa 6opca.

2. U3aBneHue 3a crotBetcTBMEe ¢ MCPO U npunaraHe Ha npMHUUNa
3a AencCTBaLLo nNpeanpusaTme

(a) UsaBneHwme 3a croTBeTcTBUE ¢ MC®PO, npuetn ot EC

durHaHCOBMAT OTYeT Ha [pyXecTBOTO € CbCTaBeH B CbOTBETCTBME CbC CueToBOoAaHUTE cTaHgaptm MCOO,
paspaboteHn u nybnukyBaHu oT CbBeTa Mno mexayHapoaHu cyeTtoBogHu ctaHgaptm (CMCC) n npuetn ot
EBponevickust cbio3. Mo cvmncbna Ha naparpad 1, Toyka 8 ot JonbnHutenHuTe pasnopenbu Ha 3akoHa 3a
CYeTOBOACTBOTO, Npunoxum B bbnrapus, Te sknousat MexayHapogHute cdetoBoaHu ctaHgaptn (MCC), npuetn
B cboTBeTCTBME C PernameHT (EO) 1606/2002 Ha EBponeinckus napnaMmeHT n Ha CbBeTa.

PbkoBOACTBOTO HOCK OTrOBOPHOCT 3a CbCTaBAHETO U [OOCTOBEPHOTO nMpeAcTaBAHE Ha Mchopmauvaa B
HacToALlmnA ¢)I/IHaHCOB OoT4erT.
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(6) KoHconugupaH otyeT Ha [lpy>keCTBOTO

®PUHAHCOBUAT OTYET € CaMOCTOATENEH, T KaTo [IpyXecTBOTO e 13nonssano ocBoboxaaBaHeTo OT KOHCONMaaums
cbrnacHo MC®0O 10 ,KoHconuamnpaHu cmHaHcoBu oTyeTn”, naparpad 4. iMeTo n ctpaHaTa Ha ydpeasBaHe unm
MSCTO Ha U3BbPLUBaHE Ha AeViHocTTa(cepanvie) Ha NpeanpuaTMeTo, YUMTO KOHCONMMAMpaHu pMHaHCOBM OTYeTH,
OTroBapslM Ha M3NCKBaAHWATA Ha MeXOyHapoAaHWTe CTaHAapTM 3a (PMHaHCOBO OTYMTaHe, ca M3rOTBEHW 3a
ny6nvnyHo nonssaHe Ha BSP Plc, octpoB MaH. AgpechbT, Ha KOWTO Te3n KOHCOonuanpaHu vHaHCOBK OTY4eTU Morat
Aa 6bvaaT nonyyenu, e http://blackseapropertyplc.com.

(8) MpunaraHe Ha NnpuHLUMNa 3a AelcTBaLLo NpeanpusaTue

KbM paTtata Ha u3rotBsHe Ha TO3W (DUHAHCOB OTYET PLKOBOACTBOTO € HamnpaBuIio OLEeHKa Ha CrocobHOCTTa Ha
APYXeCTBOTO Aa npoabimkn Aa (YHKUMOHUpa KaTo AencTBallo npegnpusatme Ha 6asata Ha HanuyHaTa
uHpopMauus B obospumo 6baelle. Cnen HanpaseHuTe npoyvBaHus CbBETHT Ha OUPEKTOPUTE MMaT pasymHU
ovakBaHus, Ye [IpyxeCTBOTO pasnonara ¢ AOCTaTbyHO Pecypcu, 3a Aa NpoAbiikn Aa dYHKUMOHMPaA B 0603prMO
6baewe. CboTBETHO Te MPOABIMKABAT Aa nNpuemMaTt NpuHUMNa Ha AencTBaLlo NpeanpusaTre npu U3roTBAHETO Ha
rOAVLWIHNS (PMHAHCOB OTYeET.

3. HoBu unn nameHeHun CTaHOapT n pa3siCHeHus

(a) HoBu cTaHgapT, U3aMeHeHUs1 U pa3siCHeHUs1 Ha CblUeCcTBYBalUM CTaHAAPTU KbM 1 siHyapu 2024 r.
[pyXecTBOTO € Npreno cregHUTe HOBU CTaHA4apTW, U3MeHeHUs u passicHeHusa kbM MCPO, nsgageHun ot CoBeTa
no MexXayHapOAHM CYETOBOAHM CTaHgapTv n omobpenn ot EC, KOMTO ca yMecTHM u B cuna 3a ¢uHaHcoBUTE
oT4yeTn Ha [py>xecTBOTO 3a roauwHus nepuog, 3anoysawy Ha 1 aHyapu 2024 r., HO HAMAT 3HAYUTENHO BMUSHWE
BbpXy PUHAHCOBUTE pe3ynTaTi unu nosvuum Ha [pyxecTBoTo:

®  3meHeHusa B MCC 1 lMNpeacTaBsiHe Ha ouHaHcoBM oT4eTn: Knacudukaums Ha nacMBmTe KaTo TEKYLLU U
HeTekyLwun, B cuna ot 1 sHyapu 2024 r., npuetn ot EC;

®  U3meHeHusa B MCC 1 lMNpeacTaBsiHe Ha huHaHCOBM oT4eTn: HeTekywm nacmem, 06Bbp3aHn ¢ ouHaHCOBM
nokasatenu, B cuna ot 1 aHyapm 2024 r., npuetn ot EC

e  3meHeHus B MCDO 16 NnsumHr: 3agbrmkeHve no NusuHr npu npogaxta n obpaTeH NU3MHr B cura He No-paHo
oT 1 aHyapwm 2024 r., npuetn ot EC;

®  U3meHeHus B MCC 7 Otyet 3a napuyHute notoum n MCOO 7 drHaHCcoBM MHCTPYMEHTU: ONOBECTSIBAHUS:
CnopasymMeHus 3a (huHaHcupaHe Ha goctaBymum, B cuna ot 1 siHyapu 2024 r., npuetu ot EC;

(6) CraHpapTH, U3MEHeHNA N pa3siCHeHUsi, KOUTO BCe Ollie He ca BJIe3NM B CUJIa U He ce npunarart oT Nno-paH
Ha paTta ot [IpyxecTBOTO

KbMm partata Ha opgobpeHune Ha Te3n (PUMHAHCOBM OTYETM Ca U3AaLEHM HAKOU HOBWU CTaHOAPTW, U3MEHEHMS U
passiCHEHWs1 Ha CbLLEeCcTByBaLUMTE CTaHAAPTK, HO HE ca BMNe3nu B cuna unu He ca npuetn ot EC 3a cdouHaHcoBaTa
roauHa, 3anoysawa Ha 1 aHyapu 2024 r., n He ca 6unu NpunoxeHu no-paHo ot [pyxxecTBoTO. He ce oyakBa Te aa
MMaT CbLUECTBEHO BMWSHUE BbPXY (PMHAHCOBMTE OTYETM Ha [pyKecTBOTO. PBHLKOBOACTBOTO OYaKBa BCUYKM
CTaHOapTM M M3mMeHeHus oa 6bgaTt npyveTu B cyeToBOAHATa MONMUTMKA Ha [pyXeCTBOTO npe3 NMbpBUSA Nepuoa,
3anoyBaly cnej faTaTta Ha BnNn3aHeTo UM B cuna. MNo-gony e fageH cnuckk ¢ NpOMEHUTE B CTaHaapTuTe:

®  3ameHeHus B MCC 21 Ecpbektun oT npomeHuTe B 06MeEHHUTE KypcoBe: Jlunca Ha KOHBEPTMPYEMOCT, B cuna oT 1
aHyapwu 2025 r., Bce owe He ca npueTtu ot EC;

e [oavwHu nogobpenus, B cuna ot 1 aHyapm 2026 r., Bce owe HenpueTtn oT EC;

e  /I3amMeHeHus Ha knacudukauusaTa u oueHkaTa Ha (OMHAHCOBUTE MHCTPYMEHTU (M3meHeHus Ha MCPO 9 n
MC®O 7), B cuna ot 1 siHyapu 2026 r., Bce oule HenpueTn ot EC;

e MC®O 18 lNpencrassHe 1 onosBecTsBaHe BbB PMHAHCOBUTE OTYETH, B cuna oT 1 sHyapu 2027 r., Bce oLle
HenpwueT oT EC;

e MCPO 19 ObliepHn npeanpusatus 6e3 nybnuyHa otyeTHocT: OnoBecTsBaHus, B cuna oT 1 siHyapu 2027 r.,
BCe oue Henpuet oT EC


http://blackseapropertyplc.com/
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4. CbuwecTBeHa nHhopmMauma 3a cyeToBogHaTa NONUTUKA

(a) baza 3a usmepBaHe

HactoawmaT mHaHCOB OTHET € U3roTBeH C O6LLO npegHasHavyeHne u ocurypsisa MHopmMaumsa 3a UHaHCOBOTO
CbCTOsIHME, pe3ynTaTuTe OT AeNHOCTTa U Napu4HUTe NoToUM Ha [pyXecTBOTO 3a roguHaTta, npukrnoysalia Ha 31
aekemspu 2024 r.

To3n dumHaHCOB OTYET e u3rotBeH Ha 6asata Ha wcTopuyeckaTa CTOMHOCT, C MW3KIIOYEHME Ha CcrnegHuTe
CbLUECTBEHN MO3nuMM OT oTyeTa 3a (PMHAHCOBOTO CLCTOSHWE: (PUHAHCOBU WHCTPYMEHTU, OTYUTaAHU MO
crnpaBeanuea CTOMHOCT B nevantu un 3aryou.

(6) CpaBHUTENHU OAaHHU
duHaHCOBUST OTYET € NpeacTaBeH B cboTBeTcTBME ¢ MCC 1 ,[peactaBsiHe Ha hMHaHCOBM OTYeTK.

B oTyeTa 3a hnHaAHCOBOTO CLCTOSHUE Ce MPEeACTaBAT ABa CpaBHUTENHW nepuoaa, korato [pyxecTBoTO npunara
cyeToBOOHA MOMUTMKA PETPOCNEKTUBHO, NPEU3YNCNABA PETPOCMEKTMBHO MO3ULMW BbB (PMHAHCOBMS OTYET WU
npeknacuguumpa nos3mummn BbB PUHAHCOBUS OTHET U TOBA UMa CbLLECTBEH eheKT BbpXy MHpopMaLmaTa B otyeTa
32 (PMHAHCOBOTO CbLCTOSIHME KbM HavanoTo Ha npeaxogHus nepuogd. pe3 2024 r. e M3BbpLIEHA KOPEKLMS Ha
rpellka oT NPeaxofeH nepuop, HO TS HAMa edeKkT BbpXy efleMEeHTUTE Ha OoT4yeTa 3a NpuUxoauTe U pasxoguTe u
Apyrusa BceobxBaTeH J0X0, KakTo U NMO3uULMKN pa3nnyHyu OoT COOCTBEHUSI KanuTan , nopagu koeto PLKOBOACTBOTO €
n3bpano cduHaHcoBUSA OTYeT Aa Obae NpeAcTaBeH C eaMH CbNocTaBuM nepuod. 3a noseye MHGOPMAaLUS BUXKTE
nosicHeHve 14.

B cnyyauTe, B KOUTO npeacTaBsHe unu Knacudukaums Ha onpegeneHn cymm ot MHaHCOBMS OTYeT ca Gunu
KOpUrMpaHu, cpaBHUTENHUTE AaHHM ca Ounu peknacuduumMpaHu, 3a ga Ce OCUIypu CPaBHUMOCT C TeKyLusi
nepuoa. MNopobHn peknacudpukauum ca pesyntaT OT NO-AETalNHO NPeACTaBsHe Ha CcTaTuMTe Ha oTyeTa 3a
(bMHaAHCOBOTO CbCTOSIHME W OTYETa 32 BCEOOXBATHMA A0X0aM B BenexkuTe KbM (PMHaHCOBUS OTYET.

(B) ®yHKUMOHanNHa BanyTa U BanyTa Ha npeacTaBsiHe

dPyHKUMOHaNHa BanyTa e BanytaTa Ha OCHOBHAaTa MKOHOMUYECKa cpeaa, B KOSTO eAHO npeanpuaTie pyHKUMOHMpa
W B KOATO MNAaBHO Ce reHepvpaT U n3pas3xoasaT NapuyHWTe cpeactsa. TA oTpa3siBa OCHOBHUTE CAeNKU, CbouTtunsa un
yCMoBusi, 3Ha4YMMM 3a NpeanpuATUeTO.

[pyxecTBOTO BOAU CHETOBOACTBO M CbCTaBs (PMHAHCOBMTE CU OTHETW B HauMoHarnHaTta Banyta Ha PenyGnuka
Bwnrapus — 6bnrapcky neBs, Bb3npueT OT [IpyXecTBOTO KaTo (hyHKUMOHaNHa BanyTa.

(r) CyeTOBOAHM NpeLeHKn

M3roTBsAHETO Ha (hbMHAHCOB OTYET B CbOTBETCTBUE C M3NckBaHMATa Ha MCDO mnsmckea NpUNOXKEHNETO HA OLIEHKM U
[ONYCKaHWUsi, KOUTO BNUASAT 3HAYUTENHO BbPXY OTYETHUTE aKTUBM U NacuBM, ONMOBECTSBAHETO HA YCIOBHM aKTUBM U
nacueM KbM [aTaTta Ha WU3roTBAHE Ha (PMHAHCOB OTYET, KAKTO M OTYETHUTE MPUXOAM U Pasxonu 3a OTYETHUS
nepvon. Bvnpekn, ye Te3an oueHKn ce OCHOBaBaT Ha Hal-0obpoTo No3HaHne Ha PbKOBOACTBOTO NO OTHOLUEHME Ha
cbOMTUATA N OEWHOCTUTE 3a Nepuoda KakTo M aHanmM3 Ha BCUYKM (DaKTOPW, OKasBallM BNUSIHUE MpuU OadeHuTe
obcToATencTBa KbM AaTaTta Ha U3roTBSIHE HA OMHAHCOB OTYET. DaKTUYECKMTE pe3ynTaTn Moxe Aa ce pasnuyasat
OT Te3M OLEHKMU.

5. 3HAaYMMU CHETOBOAHMU MOJIUTUKN

(a) YyxpecTtpaHHa BanyTa

Onepaumme B 4WyXXaecCTpaHHa BanyTta ce OT4YMTaT BbB d)yHKLI,VIOHaI'IHaTa BanyTa no obMeHHus KypcC, NpunoXxum B
OEeHA Ha M3BbpLUBaHe Ha caerkarta. I'Iapqum aKTuBmM u nacmeu, OeHOMUHUPAHW B 4YyxgecTpaHHa BanyTa, ce
OoTYNTaT BbB dDyHKLI,VIOHaJ'IHaTa BanyTa no 3akni4ynTenHna Kypc B AeHA Ha U3roteAHe Ha OT4yeTa 3a (bVIHaHCOBOTO
cbeTosHMe. Meyanba unu 3ary6a OT KypCOBWM pPasyivku, nNpon3tnyHallin OT napuyHM no3vunn € pasnukarta mexny
amMopTu3npaHaTta CTOVHOCT BbB (*JyHKLI,VIOHaJ'IHa Baniyta B Ha4yasioto Ha nepuoaa, KopurmpaHa C ereKTI/IBHaTa



FPARO XOTEJT1 BAPHA Al
BEJIEXKM KbM ®NHAHCOB OTHET 3A TOOMHATA MPUKINIOYBALLA HA 31 JEKEMBPW 2024 r.

Bcuykm CyMu ca B Xxunagu 6'bJ'II'apCKVI JleBa, OCBEH aKo He € NOCO4YeHOo 4pyro

nMxBa U NnawaHusita nNpes nepvofa U amopTusMpaHata CTOMHOCT B YyXAecTpaHHa BanyTa, npesarnytupaHa no
Kypca B Kpas Ha nepvoga.

HenapuyHn akTvBn M nacuBu OEHOMUHMPaHW B YyXXAECTPaHHW BanyTW, KOMTO Ce oTyMTaT Mo Ccrnpaseanusa
CTOWHOCT, Ce mnpeBpbluaT BbB (YHKUMOHaNHaTa BanyTa NO Kypca Ha pJdartata, KbM KOATO € onpefjeneHa
cnpaseanveaTta CTOMHOCT. HenapuyHu akTvBM M nacvMBuM B YyXAeCTpaHHa BanyTa, KOUTO Ce oueHsBaT no
nucTopuyecka LeHa, ce npesanytupaT BbB (DyHKLMOHaNHaTa BanyTa no Kypca Ha gataTta Ha caenkata. Kypcosu
pasnuky, Bb3HWKBALLM OT NpeBanyTpaHeTo BbB PyHKUMOHanHaTa BanyTa ce otymTaT B neyantu u 3arybu, ocseH
crnegHuTe pasnuku, KOMTO Ce NpusHaBaT B ApYr BceobxBaTeH 4OXO4 NpuU NpeBanyTMpaHeTo Ha:

®  KanuTanoBW MHCTPYMEHTM Ha pasnonoxeHue 3a npogaxba (ocseH npu obesueHka, Korato BanyTHUTE KypCoBU
pasnuku NpusHaTh B ApYr BceobxBaTeH 4oxoA ce peknacuduumpat B nevanbu n sarybm); nnm

®  OTroBapsiy Ha YyCNoBUSTa XEMKUHIN Ha NapuyeH NOTOK, AOKOMNKOTO XeXXWHra e eheKTUBEH.

Ot 1 aHyapu 1999 rogmHa o6mMeHHUAT Kypc Ha Bvnrapckua nes (BGN) e cukcnpan kbm eBpo (EUR). OGMeHHusT
kypc e BGN 1.95583 / EUR 1.

(6) UHBecTMLUUM B AbLUEPHU NpeaAnpuUAaTUA

[bliepHn NpegnpusTMs ca BCUYKU NpeanpusiTusl, KOUTO ce HamupaT nod KoHTpona Ha [pyxkecTtBoTo. Hanuvue e
KOHTpOI, Korato [1py»KecTBOTO € MU3NOXEeHO Ha, UKW UMa npaBa Bbpxy, NMPOMEHNMBaTa Bb3BPbLLAEMOCT OT CBOETO
yyacTue B NpearnpusiTUeTo, B KOETO € MHBECTUPAHO, U MMa Bb3MOXHOCT [a OKaxe Bb3AeUCTBME BbPXY Tasn
Bb3BPbLLAEMOCT MOCPEACTBOM CBOWTE MPABOMOLLMS BbpXy NpeanpusiTUeTo, B KOETO € WHBecTUpaHo. BbB
hrHaHCOoBKS OTYET Ha [py»KeCTBOTO, MHBECTULMUTE B AbLUEPHM NPEANPUSTUS Ce oTYMTaT no cebecTonHoCT.

Mpu nokynka n npogaxba Ha wMHBECTULMM B AbLUEPHW OpyXKecTBa Ce npunara “‘gatata Ha cknioyBaHe” Ha
chenkara.

MHBecTMUMUTE Cce OTnMCBaT, KoraTo Ce MPEeXBbLPMSAT MpaBaTta, KOMTO Mpou3ThdaT OT TAX Ha Apyrv nvua npu
HacTbNBaHETO Ha NMPaBHWTE OCHOBaHWS 3a TOBA M MO TO3W HaYuH ce 3arybBa KOHTpomna BbpXy CTOMAHCKUTE U3roau
OT MHBECTULMUTE.

OpyXecTBOTO npu3HaBa Npuxop OT AMBUAEHT OT AbLEpPHO MpeanpusitTue B neyanbaTta wnu 3arybata B cBOUTE
hMHaHCOBK OTYETH, KoraTo 6be yCTaHOBEHO NPABOTO Aa Nony4n AMBMAEHTA.

(B) ®UHAHCOBU MHCTPYMEHTHU

0] lpu3HaeaHe u NbpeoOHa4vYasiHO usmMepeaHe

®duHaHCcoBUTE akTMBK U MHAHCOBUTE NacuBK Ce NpuU3HaBaT, koraTo [pyXecTBOTO CTaHe CTpaHa No LOrOBOPHUTE
yCrnoBusi Ha (PMHAHCOBUSI UHCTPYMEHT.

®duHaHCOBUTE aKTUBM Ce OTNUCBAT, KOraTo AOroBOPHUTE NpaBa BbpXy NapU4HWTE NOTOUM OT (PMHAHCOBUSA aKTuB
n3Tu4aT unu Korato UHaAHCOBUAT akTMB M MO CbLLECTBO BCUYKM PUCKOBE M U3roam ce npexsbpnsT.

®duHaHCOBUTE MacuBK Ce OTNMCBAT, KOraTo 3a4b/HKEHNETO, MOCOYEHO B AOrOBOPA, € U3MbIIHEHO, € OTMEHEHO UNn
CPOKbLT My € U3TEKbIT.

(i) Knacudghukauyusi u nocnedeawjo usmepegaHe

®PuHaHCOBYN aKTUBU

Mpu nbpBOHaYanHoO npusHaBaHe (UHAHCOB aKTMB Ce Krnacuduumpa KaTto OLUEHsIBaH Mo: amopTusmMpaHa CTOMHOCT,
cnpaBeanvBa CTOMHOCT Npe3 Apyr BceobxBaTeH JOXOA N NO crnipaBeanyBa CTOMHOCT Npe3 nevantu unu 3aryou.
duHaHcoBMTE aKkTMBM He ce peknacuduumpat creg TAXHOTO MbpBOHAYanHO Mpu3HaBaHe, OCBEH ako
Mpennpusitueto npomeHn 6Gu3Hec mopena 3a ynpaBneHWe Ha (PUHAHCOBM aKTUMBW, B KOWTO CryyYal BCUYKM
3acerHatu ¢)MHaHCOBM akKTnBm ce pexnacmcpmu,mpaT OT NbpBMA OeH Ha NbpBUA OTYETEeH nepuod, cnegBall
npomMsiHaTa B 6usHec mogena.

drHaHCOB aKTUB ce OLieHsIBa N0 amopTM3npaHa CTOMHOCT, ako OTroBapsl U Ha OBETe YCIoBUS U He e onpeaeneH no
cnpaeegsivBa CTOMHOCT Npes nevyantu unu saryeu:

— OAbPXW ce B BU3HEC MoAen, YMATO Lien e akTuBUTe Aa 6baaTt AbpXKaHu, 3a Aa ce cbbepaT A0roBOpHUTE NapuyHU
noTouu; n
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— CbIIaCHO AOrOBOPHUTE YCMOBMSA HA (PUHAHCOBUS aKTUB Ha KOHKPETHM AaTu Bb3HMKBAT MapuUyHW NOTOLM, KOUTO
Ca eAMHCTBEHO nawlaHna no rmaBHuUUa U NMnXBa BbpPXy HenoraceHata CymMma Ha rnasHuuaTa.

MHBecTUMA ce namepsa no cnpasennuea CTOMHOCT Npes3 Apyr BceobxBaTeH J0X04, ako OTroBapsi €AHOBPEMEHHO
Ha cnegHUTe ABe U3NCKBAaHUA U HE € NpeJHa3Ha4YeHa 3a naMmepBaHe no cnpasennuea CTOMHOCT npes nevyané6m nnn
3arybu:

— TA ce ObpxM B BU3Hec mMopen, YMATo Len ce noctura ype3 cbbupaHe Ha [OrOBOPHW MapuyHM MOTOLM U
npopaxba Ha MHaAHCOBMW aKTUBU; U

— CbIMacHO HeWHWTEe OOroBOPHU YCMOBUS Ha OnpedeneHn Aatu Bb3HUKBAT Mapu4HU MOTOLM, KOMTO ca camo
nnawaHna Ha rmasHuUUa n nNxea BbpxXy HenoraceHata cyma Ha rnaBHuuUaTa.

Bcuukn dmHaHCoBM akTMBM, KOMTO He ce knacuduuupaT KaTo U3MepBaHM NO amMopTusMpaHa CTOMHOCT uUnu no
cnpaBeanvBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0X0[4, KakTo € onvcaHo no-rope, ce u3mepBar no cnpaBefnuBa
CTOWMHOCT npes3 nevyan6tu nnu 3aryou. ToBa BKITHOYBA BCUYKN AePUBATUBHU (PMHAHCOBM aKTUBW.

®duHaHcoBM akTuBM — OLeHKa Ha BusHec mogena

MpeanpusatrneTo npaBm oueHka Ha LenuTe Ha Gu3Hec Moaena, No KOMTO AafAeH (PMHAHCOB aKTMB Ce AbPXMN Ha HUBO
noptdenn, TbA KaTo TOBa Haw-gobpe OTpassiBa HayMHa, NO KOWTO ce ynpaensiBa Ou3Heca u ce npenoctaBd
MHopMaLuusa Ha pbkoBoacTBOTO. MHGopMmaumsTa, KOSITO ce B3eMa NnoA BHUMaHWe BKIo4YBa:

. NoCcoYeHnTe NONUTUKN 1 Lenn Ha nopTdenna u 4encTBUeTo Ha Te3n NONIMTUKN Ha NpaKkTUKa.

. cTpaTterMaTa Ha pPbKOBOACTBOTO ce oKycupa BbPXy MONydaBaHe Ha [OrOBOPHMSA NWXBEH [0Xon,
nogaobpxaHe Ha onpegeneH npodun Ha §UXBEHWUS MPOLEHT, CbMNOCTaBSAHE Ha MNPOABIDKUTENHOCTTA Ha
(PUHAHCOBUTE aKTUBM C NPOOBIMKUTEINHOCTTA Ha BCAKAKBM CBbP3aHU 3a4bIDKEHUS UMM OYaKBaHW NapUYHM NOTOLM
UnNu peanuanpaHe Ha Napu4Hu NoToum Ypes npogaxba Ha akTUBUTE;

. Kak ce oLieHsIBa U OTYMTa AeMHOCTTa Ha nopTdeina npeq pbKOBOACTBOTO Ha [NpeanpusaTreTo;

. puckoBeTe, KOUTO 3acaraT npefacTaBsHeTO Ha 6u3Hec mogena (M puHAHCOBUTE aKkTVBW, ObpXaHU B
paMKuTe Ha To3u BU3HeC MoAEen) U Kak ce ynpaBnsiBaT Te3U PUCKOBE;

. Kak ce KoMMeHcupaT ynpaBuTenuTe Ha OusHeca - Hanp. JanvM KoMMeHcauusita ce OCHOBaBa Ha
crnpaBeanveaTta CTOMHOCT Ha yrpaBrisiBaHUTE akTMBM UMW HA CbOpaHNTe AOroBOPHU NapuyHU NOTOLM;

. n YyectoTaTa, obema 1 nepmoga Ha npodaxbute Ha (PUHAHCOBU aKTUBWU B NPeaxodHu nepuoau, NpudnHuTe

3a TakuBa npoaaxbu 1 ovakBaHuATa 3a 6baeLy Nnpoaaxom.
Ha 6a3a nssbplueH aHanua [pyxecTBOTO Krnacuduumpa csouTe rHaHCOBU akTMBU KaKTo crefBa:

. ®PUHAHCOBU aKTUBM NO aMOPTU3MPaHA CTOMHOCT

Tbp20o8cKU 83eMaHUus

TbproeBckMTe B3EMaHNsa ca CyMU, AbIDKUMU OT KITMEHTW 3a NpoAafAeHn CTOKM UNn yCnyru, 3BbpLUEHN B 0Bu4anHms
X0op Ha cTonaHckata geriHocT. OBMKHOBEHO Te ce AbMmkaT 3a ypexaaHe B KpaTbK CPOK M crnefoBaTenHo ca
KnacucpuumpaHn kato Tekylwun. TbproBCKUTE B3eMaHua ce Npu3HaBaT MbpBOHAYanHo B pa3Mep Ha 6e3ycrioBHOTO
Bb3HarpaXxaeHue, OCBEH aKo CbAbpXaT 3HAYMTENHW KOMMOHEHTM Ha UHaHcupaHe. [pyXecTBOTO ObpXu
TbProBCKNUTE B3eMaHUA C uUen c1>6v|paHe Ha [OOroBOpHUTE Napu4yHM noToun MU crnegoBaTesniHO M oueHABa no
amMopTu3npaHa CTOI7IHOCT, KaTo n3noni3Ba mMetoga Ha e(*)eKTMBHaTa nnxea. ,D,I/ICKOHTI/IpaHe He Cce n3BbpLlBa, Korato
eCpeKT'bT OT Hero € HeCbLLEeCTBEH.

Kpedumu u e3emaHus

MpenoctaBeHMTe 3aeMM NMbpPBOHAYaNHO Ce OTYMTAT MO HOMMHANHaA CTOMHOCT Ha MpedocTaBeHWTe cpencTsa.
CoblwuTe ce gbpxart ¢ uen ,AbpXaHu 3a cbOupaHe Ha JOrOBOPHMTE MapuYHM NOTOUM®, KaTO PMHAHCOBU aKTUBM,
YUUTO JOTOBOPHM NAPUYHM MOTOLM Ca €OMHCTBEHO MNallaHus Ha rmaBHMLa U JINXBU.

lNapu u napu4Hu eksugasneHmu
[Mapute n napuyHUTE E€KBUBANEHTM CE€ CbCTOAT OT HanNUyHUTE napu B 6p0|F1 M napunyHn cpeactea no 6aHkoBM
cmeTkn. OueHaBaHeTO € N0 HOMUHAaNHa CTOMHOCT.
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. ®duHaHCOBM aKTUBM NO cnpaBeAnuBa CTOWHOCT Npe3 neyan6arta unu 3arybarta

®PrHaAHCOBM aKTMBK, 38 KOUTO He € MPUMNoXuUM BusHec Moden ,AbpXaHu 3a cbbupaHe Ha AOroBOPHWTE NAPUYHM
notoun” unun GusHec mogen ,AbpxXaHu 3a cbbupaHe n npogaxba“, kakTo U PUHAHCOBU aKTVUBW, YAMTO AOTOBOPHU
napu4HM NOTOLM HE ca eAMHCTBEHO NNallaHusa Ha rmaBHULA U NMUXBW, Ce OTYMTaT No crpaBeanneBa CTOMHOCT npes
neyanbarta wnu 3arybarta. Bcuukm gepuBaTvBHM (DUHAHCOBW WHCTPYMEHTW Ce OT4MTaT B Tasu KaTeropus C
W3KINIOYEHNE Ha Te3un, KOUTO ca onpeaeneHn n ePekTUBHN KaTo Xe[xmpalluy MHCTPYMEHTU 1 3a KOMTO ce npunarat
U3NCKBaHMATa 3a OTYMTAHE Ha XeOXKMpaHeTo.

[MpomeHnTe B cnpaBeanuBaTta CTOWHOCT Ha aKTMBWTE B Tasu Kateropus ce oTpasssaTt B neyanbarta u 3arybara.
CnpaBepanveaTa CTOMHOCT Ha (PUHAHCOBUTE aKTVMBM B Tasn KaTeropusi ce onpeaens 4pes KOTUpPaHU LeHW Ha
aKTMBEH nasap Wnu Ypes u3nonsBaHe Ha TEXHUKU 3a OLeHsIBaHe, B Cllyvai Ye HAMa akTUBEH nasap.

®duHaHcoBM nacmBu — Knacudukauma, nocnegBaio usamepBaHe U neyanobm u 3aryom

®duHaHcoBUTE nacvBy Ha [pyXecTBOTO BKIOYBAT MOMyYeHUW 3aeMu, 3a4bIKEHWS MO JIM3VMHIOBM [OrOBOPM,
TBProBCKU U OPYr (PMHAHCOBM 3a4bIHKEHNS.

®duHaHCOBUTE NacvMBWM Ce OLEeHsBaT MbpPBOHAaYanHO MO crnpaBeannBa CTOWMHOCT M, KbAETO € MpUIoXuUMo, ce
Kopurupat no OTHOLUEHME Ha pas3xoauTe MNo caernkaTa, OCBEeH ako [pyXecTBOTO He € onpefenuno JageH
(h1HaAHCOB NacuB KaTo OLUEeHsABaH No cnpaseanvea CTOMHOCT npea3 nevanbara v 3ary6ara.

duHaHCOBMTE nNacuBM ce OueHsABaT nocregpawo no amMopTu3aMpaHa CTOMHOCT, W3Non3Barkym MeToda Ha
edeKkTMBHaTa nuxsea.

Bcuukn pasxoam cBbp3aHu € NINXBU U, @Ko € MPUIIoXMMO, MPOMEHMN B CipaBeannBata CTOMHOCT HAa MHCTPYMEHTA,
KOMTO ce oTuyuTaT B nedvanbata wnu 3arybaTta, ce BKNOYBAT BbB (PMHAHCOBUTE pasxoau wnu UHaHCOBUTE
npuxoau.

(iii) OmnuceanHe

®PUHaAHCOBU aKTUBM

MpeanpusitneTo oTNUcBa hMHAHCOB aKTUB, KOraTto AOroBOPHMTE NpaBa BbPXy NapuU4HUTE NOTOUM OT OMHAHCOBUSA
aKTMB M3TUYaT UMK KoraTto Ce MPexBbPrAT NpasaTta 3a nornyvaBaHe Ha AOrOBOPHWUTE NapuvyHU NOTOLM OT CAerka,
Npn KOATO NO CbLLEeCTBO BCUYKM pUCKOBE U MOon3n oT cobcTBEHOCTTA BbpXy CbI/IHaHCOBI/Iﬂ aKTuB Ca NpexBbplieHn
nnu, npu Kodato I'Ipe,u,anﬂTmeTo He npexBbpiA U He 3anas3Ba Mo CbLeCTBO BCUYKM pUCKOoBE U Kn3roanm oOT
cobCcTBEHOCTTa, HATO 3ana3Ba KOHTPON BbPXY (OMHAHCOBUS aKTUB.

MpeanpusTneTo cknoyvBa CAENKW, NPU KOUTO NPEXBbPIS akTMBKM, MPU3HaTW B OT4eTa 3a (hMHAHCOBOTO CbCTOSIHME,
HO 3anasBa BCWUYKM UMW NOYTU BCUYKN PUCKOBE M MON3M OT NPeXBbpreHuTe akTuemn. B Tesn cnyyan npexsbprieHnte
aKTUBW He ce OTNMCBaT.

®uHaHCOBU NacuBM

Mpennpustueto otnucea (HMHAHCOB MacuB, KOraTo OOrOBOPHUTE 3af4bIMKEHWs Ca W3MbIHEHW, aHynuMpaHu unu
nsteknu. lNMpeanpmsaTneTo CbLO Taka OTNMCBA (PUHAHCOB MacuB, KOraTO HEroBWTe YCIOBUS CEe MPOMEHSAT U
napvyHUTE MOTOLM OT MOAMMULMPAHNA MacyB Ca CbLUECTBEHO PasfuyHuW, KaTo B TO3W Cryyal ce nNpu3HaBa HOB
hMHaHCOB NacvB Mo cnpaBeAnnBa CTOMHOCT, KOWMTO ce H6a3npa Ha NPOMEHEHWUTE YCroBHUS.

Mpu oTnnceBaHe Ha hvHAHCOB nNacvB pasnukata Mexay GanaHcoBaTa CTOWHOCT M MMaTeHOTO Bb3HarpaxgeHue
(BKMOYMTENHO BCUYKM NMPEXBBPIIEHN HEMAPUYHM akTMBM UMW NOETU 3aObiDKEHWs) ce NMpusHasa B neyanbata unm
3arybara.

(iv) KomneHcupaHo npedcmaesiHe

®PuHaHCOBUTE aKTMBM U (DMHAHCOBUTE MacuBKM Ce KOMMEHCMpaT M HeTHaTa cyma ce npefctaBd B oTyeTa 3a
(hMHaAHCOBOTO CbLCTOSIHME, TOraBa U camo Torasa, Korato [lpeanpuAaTMeTO MMa 3akOHOBO MPaBoO Aa KOMMeHcupa
cymMnTE M Bb3HaMepsiBa UNu da MM ypeou Ha HeTHa 6asa, wnv ga peanusmpa aktuBa M da ypeau nacvsa
€[QHOBPEMEHHO.
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(v) OyakeaHa kpedumHa 3a2yba

NHcTpymeHTUTE, KOMTO NonajdaT B o6xBaTa Ha M3NCKBAHUS 3a HAYMCIsSBaHe Ha OvaKkBaHa KpeauTHa 3aryba,
BKIIOYBAT 3aeMU 1 APy AbMAroBy oMHaHCOBM akTUBU, OLIEHSIBAHM MO amMopTM3npaHa CTOMHOCT/ No cnpaseanuea
CTOWHOCT npes3 apyr BceobxBaTeH [0X0M, TbProBCK/ B3EMaHUS, akTUBM MO AOroBOPU, NPU3HATK U OLEHSBaHN
cbrnacHo MC®O 15, KakTo U KPEANTHN aHFaXMMEHTU 1 HAKOM [OrOBOPK 3a (PMHaHCOBA rapaHuns (Npy eMnTeHTa),
KOMTO He ce oTuyMTaT Nno cnpaBeanuea CTOMHOCT npe3 nevanbara wnu 3arybara.

OuvakeaHa kpedumHa 3acyba ebpXxy 3aemu

Mpu npunaraHeTo Ha onpefensHe Ha oOvyakBaHa kpeauTHa 3aryba Bbpxy nNpeaoCTaBeHW 3aemu, ce Mpasu
pasrpaHuyeHne mMexay:

. (UHAHCOBWN MHCTPYMEHTU, YNETO KPEAUTHOTO Ka4eCTBO He Ce € BOLNMO 3HaYUTENHO CNPSIMO MOMEHTa Ha
MbPBOHAYaNHOTO NPU3HaBaHe NN MMaT HUCHK KpeanTeH puck (Pasa 1) n

. (PUHAHCOBU UHCTPYMEHTU, YMETO KPEAMTHOTO KayecTBO Ce € BMOLUMIIO 3HAYUTENHO CMPsSIMO MOMEHTa Ha
MbpPBOHAYANHOTO MPU3HaBaHE UMW Ha KOUTO KPEAUTHUSA PUCK He € HUCHK (Pa3sa 2)

. ,Pasa 3“ obxeawa MHAHCOBM aKkTMBM, KOUTO MMaT OOEKTMBHM [oKa3aTencrBa 3a obesleHka KbM
oTyeTHaTa garta. Huto eanH ot pmHaHcoBMTE akTMBM Ha [lpyXeCcTBOTO He nonaga B Ta3n kaTteropus.

12-mece4yHn O4vakBaHu KpeauTHU 3arybu ce npusHaeaT 3a NbpBaTa KaTeropws, OokaTo O4akBaHWTe 3arybu 3a
Lenus cpok Ha MHaAHCOBUTE MHCTPYMEHTU Ce NpM3HaBaT 3a BTopaTta kateropus. OvakBaHuTe KpeautHu 3arybu ce
onpefensiT KaTo pasnukata Mexay BCUYKM [OrOBOPHU MapuyHM MOTOLM, KOMTO ce AbikaT Ha [pyXecTBoTO u
napuyHUTE MOTOLM, KOWUTO TA [JAEWUCTBUTENHO O4YakBa Aa nonyuu (,napuyeH Hegoctur®). Tasu pasnuka e
OVCKOHTUpaHa no MbpBOHaYanHus eeKkTMBEH NMUXBEH NMPOLEHT (MU C KOPUrMpaHUsl cnpsiMo KpeanTta edekTUBEH
NIUXBEH MPOLEHT).

M3uncnaesaHeTo Ha OvakBaHWTE KpeauTHU 3arybu ce onpegens Ha 6asaTa Ha BEpPOATHOCTHO npeTerneHarta
npubnuamTenHa oueHka Ha KpeauTHUTe 3arybu npes o4akBaHMsA CPOK Ha (PUHAHCOBUTE MHCTPYMEHTU.

OyakBaHWTE KpeaMTHU 3arybu ce uamepBaT KaTo KOPEKTMB, paBeH Ha 12-MeceyHn o4aKBaHW KpeauTHM 3arybu 3a
aKkTMBM BbB hasa 1, unm ovakBaHu KpeauTHM 3arybu 3a uenus cpok Ha akTmea oT dasa 2 unu dasa 3. AKTUBBLT
npemMuHaBa KbM hasa 2, koraTo KpeAUTHUSAT My PUCK Ce € YBENUYUI 3HAYUTENHO OT MbPBOHAYaNHOTO NpU3HaBaHe.
MC®O 9 He peduHMpa kakBO NpeacTaBnsBa 3HAYMTENHO yBENMYEeHWe Ha KpeauTHusa puck. MNpu oueHkata ganv
KPEOUTHUST PUCK Ha OafdeH aKTMB Ce € yBenuuun 3HauuTenHo, [pyxecTBOTO B3ema npensBuj kKadecTBeHaTta v
Konu4yecTBeHaTa pasymMHa v nogkpensia obaella nHhopMauus.

OuaksaHa kpedumHa 3acyba 3a mMbp208CKU 83eMaHUs

[pyXecTBOTO M3Mon3Ba OMNPOCTEH MOAXOA MPU OTYMTAHETO Ha TbProBCKUTE W OpPYrM B3eMaHusl, KakTo U Ha
aKkTMBMTE MO AOroBOp M npu3HaBa 3aryba oT obesleHKa kaTo OovakBaHU KpeauTHW 3arybu 3a uenust cpok. Te
npeacTaBnsiBaT O4YaKBaHUSAT HEAOCTUN B [JOrOBOPHUTE NMapU4YHW MOTOLM, KaTo Ce uma NpeaBua Bb3MOXHOCTTA 3a
Heu3nbJIHEHNE BbB BCEKM MOMEHT OT Cpoka Ha (OUHAHCOBUSI MHCTPYMEHT. [pyXecTBOTO M3Mnon3Ba CBOsI HaTpynaH
ONWT, BBHLUHWM NokasaTenu n UHOpPMauust B ObMTOCPOYEH NNaH, 3a Aa U3YWNCIM OYaKBaHUTE KPeaWUTHU 3arybu
ypes pasnpeaensHeTo Ha KIUMEHTUTE MO UHAYCTPUM U CPOYHA CTPYKTYpa Ha B3EMaHusiTa U M3Mnon3saviku MaTpuua
Ha npoBu3uUTE.

OpyxecTtBoTO 0be3ueHsiBa ¢ 50% CTOMHOCTUTE, KOMTO ca C u3TeKbN Cpok OoT 365 o 730 gHu (mexay 1 n 2
roanHu), cbc 100% - CTOMHOCTUTE, KOUTO Ca C U3TEKbN CPOK Haa 720 oHu (Hag 2 roguHmn).

(r) MapuyHu cpeacTea
3a uenute Ha oTyeTa 3a Napu4HMA NOTOK NApUYHMTE CPEACTBA BKIOYBAT NapuyHK cpeactsa B 6pon 1 no 6aHkoBm
CMETKM.

(@) UmoTn, mawmHmn n o6opyaBaHe

NmoTuTe ce oueHaBaT MbpBOHaYanHo No cebecTonHOCT, BKIOYBALLA LieHaTa Ha npugobreaHe.

MocneppalwoTo oueHsBaHe Ha MMOTWUTE Ce M3BbpLIBa NO LeHa Ha npugobvBaHe, HamaneHu cbC 3arybu oT
obe3ueHka. HanpaBeHute ob6e3LEeHkM ce OTYATAT KaTo pa3xoA U ce NpusHaBaT oTyeTa 3a nevanbarta wnu 3arybata
n apyrnsa BceobxBaTeH JOXOA 3a CbOTBETHUS NEPUOA.
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Mevyanbata wnu 3aryb6aTta oT npodax6aTta Ha MMOTW, MaLLMHN U CLOPBXEHUS Ce OMpeAens KaTto pasfnuka Mexay
nocTbnneHusTa ot npogaxbarta u 6anaHcoBaTa CTOMHOCT Ha aKkTMBa M ce Npu3HaBa B OTYeTa 3a nevyanbaTta unu
sarybaTta/oTyeta 3a nevyanbata unu 3arybata u Opyrust BceobxsaTeH goxopn Ha pepn J[levanbal/ (3aryba) ot
npoaaxba Ha HETEKYLLM aKTUBM.

(e)HeTekywm akTMBM M nacusu, KnacuduUMpaHu KaTo AbpXKaHu 3a npoaaxba n npeyctaHoBeHU AENHOCTU
KoraTto [pyxecTBOTO Bb3HaMepsiBa Aa Npofafe HeTeKyll akTUB UNu rpyna aktueum (rpyna 3a ocBoboxaaBaHe) U
ako npopaxbata e MHOro BeposiTHO Aa ObAe ocblliecTBeHa B 12-meceuveH CPOK, aKTMBBT WNU rpynata 3a
ocBoboxaaBaHe ce kracuduumpat kaTto ObpXaHu 3a npofjaxba M ce npeacTaBAT OTAENHO B OT4yeTa 3a
(h1HAHCOBOTO CbCTOSHKE.

MacuBKn ce knacucuumpaT KaTo AbpKaHu 3a npodaxba n ce NpeacTaBAaT KaTo TakMBa B oTyeTa 3a PUHAHCOBOTO
CbCTOSIHME, CaMO ako ca AUPEKTHO CBbP3aHU C rpynarta 3a ocBoboxaaBaHe.

AKTVBW, KknacudpuuMpaHu KaTo ObpXaHu 3a npopaxba, ce oueHABaT MO MO-HUCKaTa OT TAxHaTa GanaHcoBa
CTOMHOCT HENOCPEACTBEHO cref TAXHOTO onpefdensiHe KaTo AbpxaHu 3a npoaaxba v TaAxHata crnpaBeanvea
CTOWHOCT, HamarneHa c pasxogute no npofaxbarta um. Hsakoun aktveu, AbpxaHu 3a npogaxba, kaTto douHaHCOBU
aKTMBM UMW aKTUBU MO OTCPOYEHWN AaHbUW, NPOAbMXaBaT Aa ce OueHsBaT B CbOTBETCTBME CbC CYeToBoAHaTa
nonuTMKa OTHOCHO Te3n akTuBM Ha [pyxecTBOTO. AKTUBMUTE, KnacuduUMpaHn KaTo AbpXaHu 3a npopaxba, He
noanexar Ha amopTusaums cneg TAXHOTO KnacuduumpaHe kaTto AbpxXaHu 3a npogaxba.

() Mpu3HaBaHe Ha Nnpuxoau u pa3xoau

lMpuxodu om doeo80opu C KNueHmMu

[MprxoanTe OT OOrOBOPM C KMMEHTU Ce MpU3HaBaT, KOraTo KOHTPOMbT BbpPXY CTOKaTa MM ycryrata ce npexBbpiv
Ha knneHT. KoHTponbT ce onpeaens kato CNOCOGHOCT Aa ce pbKoBOAU/HanpaBnsiBa M3MNonN3BaHETo Ha cTokaTa unu
ycnyraTta v a ce nonyyat no CbLLEeCTBO BCUYKM OCTaHanu nonsm ot Tax. KoHTponbT BKM4YBa 1 cnocobHOCTTa 3a
npenoTBpaTaBaHe Ha ToBa APYrv NPeanpusaTsa Aa PbKOBOAAT U3MNON3BaHETO HA akTMBa W MoryyYaBaHeTo Ha Monau
OT Hero.

Mpu BNM3aHeTO B cuna Ha [OroBopa OpYXECTBOTO OLEHsiIBA CTOKMTE unu ycryrute, obellaHn no goroesopa C
KIUEHT W onpedens Kato 3agbihkeHne 3a M3NbIiHeHNEe BCAKO obellaHne aa NpexBbprv Ha KIMEeHTa Unu: a) cToka
unu ycnyra (unu Habop OT CTOKM UNKM yCnyru), KOATO € oTaenHa; unu 6) nopeguua ot OTAENHW CTOKM UMW YCIyTu,
KOWTO MO CbLUECTBO Ca €4HAKBM U UMAT CbLUUSI MOAEN Ha NPEXBBPIISIHE HA KINUEHTa.

MpvxoauTte ce NpusHaBaT Npu ypexaaHe Ha 3agbiMKeHMETO 3a U3MbIIHEHUE CNopea CTENeHTa Ha NPeXBbPIAHETO
Ha KOHTpO/a Mo mMeToda ,KbM OnpeaerieH MOMEHT BbB BPeMeTo", KoraTo ce NPexBbpIisi KOHTPOMTbT BbPXY CTOKUTE
WM YCRyrMTe Ha KMWEeHTa B KOHKPETHO onpederieH MOMEHT M Mo meToda ,B TevyeHMe Ha BPeMEeTO" MO HauuH,
oTpasaBall M3BbpLUEHaTa OT npeanpuaTueTo paborta no gorosopa.

Pa3sxodu

OnepaTuBHUTE pa3xoau ce nNpusHasaT B nevanbaTa nnu 3arybata npy NON3BaHETO Ha yCrnyruTe Uiu Ha gaTtarta Ha
Bb3HUKBAHETO UM.

[pyxecTBOTO OT4YMTa ABa BuMAa pas3xodu, CBbpP3aHW C U3MbIIHEHMETO Ha AOroBOpWTE 3a AOCTaBKa Ha yCryru C
KMWEHTN: pa3xodu 3a CKroYBaHe/ NMocTMraHe Ha [OroBopa M pasxogu 3a m3nbrHeHue Ha pgorosopa. KoraTo
pasxoamuTe He OTroBapAT Ha YCroBMATa 3a pasCpOYBaHe CbINACHO M3uckBaHuaTa Ha MCOO 15, cbwmTe ce
npu3HaBaT KaTo TEKYLLM B MOMEHTa Ha Bb3HMKBAHETO UM KaTo Hanpumep He ce oyakBa Aa 6bAaT Bb3CTaHOBEHMU
UNM NepmoabT Ha pa3cpoyBaHETO UM € 0 eHa roAvHa.

CneaHuTe onepaTuBHM pa3xoau BUHArK ce oTpassiBaT KaTo TeKyLl pasxo B MOMEHTA Ha Bb3HUKBAHETO MM:

- OO6LLUM 1 aAMUHMCTPATUBHN Pa3Xxoam (OCBEH ako He Cca 3a CMeTKa Ha KrnueHTa);

- Pasxoau, cBbp3aHu C U3NbIHEHNE Ha 3adbIMKEHUETO;

- Pasxogu, 3a kouTo NpeanpuaTMETO He MOXe Aa onpefeny, Aanu ca CBbp3aHu C YAOBMNETBOPEHO WUnv
HeyOBNETBOPEHO 3a4bIKEHNE 32 U3MbITHEHME.
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lMpuxodu om nuxsu

MpuxoanTe OT NUXBU Ce HauucnsBaT Ha Bpemesa 6a3a U ce onpenenaT Bb3 OCHOBA Ha AbIKMMaTa rnaBHMLA U
NpUNoXnMnst epekTUBEH NMXBEH NPOLEHT, NPeACTaBnsBall NPOLEHT, KOWTO AUCKOHTMPA OYaKBaHWTE NapuyHU
NMOCTBbMNEHMS OO HETHATa MpPeHOoCHa CTOMHOCT Ha (DUHAHCOBWSI akTMB Ha 6a3a npegnonaraemusi XXMBOT Ha TO3U
aKTuB.

Pasxodu 3a nuxsu

Pasxogoute 3a nuxeum ce npusHaBaT B Mepuoaa, B KOWTO Ca Bb3HWKHANMM U Ce OnpedenaT Bb3 OCHOBA Ha
ObIKMMaTa rmaBHMLA 1 NPUIOXUMUSA edpekTUBEH NUXBEH MPOLEHT, NpeacTaBnsiBall, MPOLEHT, KOMTO AUCKOHTUPA
OYaKBaHMTE NapuU4HU NnawaHns 40 HeTHaTa NPeHOCHa CTOMHOCT Ha PUHaHCOBUSA nacue Ha 6a3a npegnonaraemus
XXMBOT Ha TO3WN NacuB.

Pa3sxogute no 3aemu, KOUTO ca MPSKO CBbp3aHU C NpuaobuBaHeTo, CTPOUTENCTBOTO MNWU MPOU3BOACTBOTO Ha
aKkTuB, 3a KOWTO Ce M3NCKBa 3HaYWTENeH Nepuoa OT BpPeEMe, 3a [a CTaHe roToB 3a npefdBwxaaHaTa My ynoTpeba
unu npogaxba, ce kKanuTanuaupar KaTo 4YacT OT LieHaTa Ha akTuBa B cboTBeTcTBME ¢ MCC 23 Pasxoau no 3aemu.
Pasxogute no 3aemu, KOMTO ca MPsSIKO CBbpP3aHW C NpuAoOMBAHETO UMM MPOW3BOACTBOTO Ha OTrOBapsil, Ha
YyCrnoBWsiTa akTUB Ca Te3n pasxoam no 3aemu, kouto 6uxa mornu ga 6bvaaTt nsderHatu, ako pas3xoguTe 3a akTuea
He ca bunu HanpaseHu.

(3) DaHbK BbpXY Aoxoaa

TekywmTe AaHbuM Bbpxy nevanbarta ca onpefeneHn B CbOTBETCTBME C U3MCKBaHMSATA HA GbMArapckoTo AaHbYyHO
3aKoHofaTencTBo — 3akoHa 3a KOpnopaTMBHOTO MOAOXoAHO obnaraHe. HomuHanHaTa AaHbyHa cTaBka 3a 2024 e
10% (2023: 10%).

OTcpoyeHuTe AaHbLUy BbpXy nevanbarta ce onpefensT Yypes npunaraHe Ha 6anaHcoBuUsi MeTOZ 3a onpejernsiHe Ha
3a4bJ/KEeHNeTo, 3a BCUYKM BpPEMEHHU pasfiMkn KbM OaTaTta Ha CbVIHaHCOBVIﬂ OT4eT, KOUTO CblUeCTByBaT Mexnay
GanaHcoBMTE CTOMHOCTM U AaHbYHUTE OCHOBM Ha OTAENHUTE aKkTUBMW U Nacusu.

OTcpoYeHUTe AaHbYHM MacuBK ce NpuU3HaBaT 3a BCUYKM obraraeMu BPEMEHHU Pasfvku, C U3KMHOYEHNE Ha Tesu,
NMopoaunn ce OT NPU3HABaHETO Ha aKTUB MM NacuB, KOMTO KbM gaTaTa Ha cTomaHckata onepauusi He € NoBnUAn
BbpXy cHEeTOBOAHATA M AaHbYHaTa nevyanba/(3aryba).

OTCpOHeHVITe OaHbYHN aKTUBU Ce Npu3HaBaT 3a BCUYKM HamMandemm BpeMeHHW pas3fiMkn 1 3a Hensnons3BaHute
AaHbYHKU 3arybu, OO CTeNeHTa, A0 KOATO € BEPOATHO Te [a ce nposBAT obpaTHO 1 aa 6bae reHepupaHa B 6baeLe
JocTaTbYHa obnaraema neyan6a unu ga ce NposiBAT obrnaraeMy BpEMEHHW pasnuku, OT KOUTO Aa MoraT Aa ce
npucrnagHaTt Te3u HamarnseMm pasnuku, ¢ U3KINYEeHEe Ha pasnuknTe, NOPOAMIM Ce OT NPM3HABAHETO HA aKTUB UMK
nacue, KOMTO KbM JaTaTa Ha CTonmaHckaTa onepauusi He € MOBMUAN BbpXy cyeToBOAHATa M AaHbyHaTa
nevyan6a/(saryba).

BanaHcoBaTa CTOMHOCT Ha BCUYKU OTCpOYEeHN OaHBYHU aKTUBU Ce npernexana npu n3roteBaHe Ha roauntiHnuAa oTyeT
3a (pbMHaAHCOBO CbLCTOSIHME U Ce pedyumpa A0 CTeneHTa, 40 KOSTO e BEPOSiITHO Te Aa ce NposiBAT obpaTHo 1 Aa ce
reHepupa goctaTbyHO obGnaraema nevanba unu NposiBsIBalLM ce Npes3 Cbluusi nepuopg obnaraemu BpeMEHHU
pasnuku, ¢ KOMTO Te Aa MoraT Aa 6baat npucnagHaT UM KOMMNEHCUpPaHu.

OTcpoyeHUTe AaHbLM, CBbp3aHu C 0GEKTM, KOUTO Ca OTYETEHW KATO APYrM KOMMOHEHTU Ha BCeOBXBaTHUS [OXOn
nnnu gpyra KanutanoBa no3nuna B OT4YeTa 3a (*)VIHaHCOBOTO CbCTOAHME, CbLO Ce OTYMTaT AUPEKTHO KbM
CbOTBETHUSI KOMMOHEHT Ha BceobxBaTHUSA agoxoa vnn 6anaHcoBa kanuTanosa no3nuuns.

(v) MpoBu3un, ycnoBHM Nacueu U YCNOBHU aKTUBU

[MpoBn3nMTe ce mpusHaBaT, KOraTo MMa BEPOSTHOCT CerallHu 3adbiKeHUss B pe3ynTaTr oT MuHano cbbuTve aa
posedat [0 U3XoAsill MOTOK Ha pecypcu oT [pyXecTBOTO M MoXe Aa Obae HanpaBeHa HagexgHa oueHka Ha
cymara Ha 3aabImpkeHMeTo. Bb3MOXHO e CpoYHOCTTa Mnu cymarta Ha M3XOAsLMSA NapuyeH NoToK Aa € HecurypHa.
CeralHo 3agbrmKeHne ce nopaxga OT HanMyMeTo Ha MPaBHO MW KOHCTPYKTUBHO 3afbiDKeHWe BCNeacTBue Ha
MUHanM cbbUTWA, HampuMep rapaHuuW, npaBHU cnopoBe wnu obpemeHsBawm gorosopw. [lpoBusmnute 3a
NpecTpykTypupaHe ce npu3HaBaT caMO ako e paspaboTeH W npunoxeH nopapobeH dopmaneH nnaH 3a
NpPecTpyKTypupaHe UnuM pbKOBOACTBOTO € OOSBUNO OCHOBHUTE MOMEHTW Ha MiaHa 3a NPecTpyKTypupaHe npef
Tesun, komTo buxa bunu 3acerHanu. MNposusnn 3a 6baeLm 3arybm oT AeNHOCTTa He ce Npu3HaBar.
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Bcuykm CyMu ca B Xxunagu 6'bJ'II'apCKVI JleBa, OCBEH aKo He € NOCO4YeHOo 4pyro

CymaTa, KosiTo ce npu3HaBa kaTo MpoBWU3Usi, ce M3YuCnsiBa Ha Gasa Hal-HagexaHaTa OLeHKa Ha pasxoauTe,
HeobxoanMK 3a ypexaaHe Ha CeralHO 3afbiMKEHUE KbM Kpasi Ha OTYETHWUA MepuoA, KaTto ce B3emaT B npeasua
PUCKOBETE U HECUIYPHOCTTA, CBbP3aHU CbC CeralwHoOTO 3aabmkeHne. KoraTo cbluecTByBaT peamua nNoaobHu
3abIKEHUS, BEpOsiTHAaTa HEOOXOAMMOCT OT M3X0ASLL NMOTOK 3a NnoracsiBaHe Ha 3aAbIKEHUETO ce onpeaens, KaTo
Cce oT4yeTe rpynarta Ha 3agbiDKeHUdATa Kato uano. I'IposmavwlTe ce OUCKOHTWMpaT, Korato e(beKT'bT OT BpemeBuUTe
pasnunkn B CTOMHOCTTa Ha napute e 3Ha4nTeneH.

ObGesLeTeHnss OT TpeTu Nnvua BbB Bpb3ka C AaAEHO 3aabiKeHue, 3a KouTo [pyXecTBOTO € CurypHa, Ye Lwe
nony4u, ce NpusHaBaT KaTo OTAENEH akTMB. TO3N akTUB MOXe W [a He HagBullaBa CTOMHOCTTA Ha CbOTBETHaTa
NpoBU3USI.

MpoBuK3nnTe ce npepasrnexaat KbM Kpasi Ha BCEKM OTYETEH Nepuod M CTOMHOCTTa UM Ce Kopurmpa, 3a fa ce
OTpasu Han-gobpata NpubnuamTenHa oLeHka.

B cny4yauTte, B KOUTO Ce CYUTa, Ye e MaJiko BepOATHO Aa Bb3HUKHE M3XOoAAll NOTOK Ha MKOHOMUYEeCKU pecypCu B
pe3yntaT Ha TeKylWoO 3agbibKeHuWe, MacuB He ce npu3HaBa. YCMOBHWTE MacuMBM CrefBa fa Ce oueHsiBaT
nocrefBallo Mo Mno-BUcCOKaTa CTOMHOCT MeXay onucaHata Mo-rope CcpaBHMMa MPOBU3US W MbpPBOHAYanHoO
rpusHaTtaTta cyma.

BepOﬂTHI/I BXogAwmn noToun Ha MKOHOMMUYECKN Non3n, KOUTO BCe OLe He OTroBapAT Ha Kputepunte 3a npnsHaBaHe
Ha aKTuB, Ceé CMATAaT 3a YCITOBHU aKTUBW.

(VI) 3Haunmm npeueHKn Ha pPbLKOBOACTBOTO NpU nNpunaraHe Ha cyetToBogHaTa NOJINTUKA
3HaunmunTe npeueHKn Ha pbKOBOACTBOTO Mpwu npunaraHeTo Ha cCHeTOBOAHUTE NMOJINTUKN Ha ,D,py)KeCTBOTO, KOUTO
OKa3BaT Han-CbLLECTBEHO BIMSHUE BbpXYy MHaAHCOBUTE OTYETH, Ca ONUCaHU no-gony.

. OTcpoyeHu AaHbYHM aKTUBU

OueHkaTa Ha BepoATHOCTTa 3a GbAelun obrnaraemu OOXo4W 3a YCBOABAHETO HA OTCPOYEHU AAHBbYHM aKTUBU ce
6asnpa Ha nocnefHaTa ofobpeHa GromxeTHa NPOrHo3a, KopuUripaHa OTHOCHO 3Ha4YMMKU Heobraraemu nNpuxoam u
pas3xoAu W cneundUYHM OrpaHUYeHUs] 3a MNpeHacsiHe Ha HeusnonsBaHW daHb4yHWM 3ary6u wunu Kpeautu. AkKo
HaJexdHa MporHosa 3a obnaraem [oxod npepnonara BepOSITHOTO W3MOf3BaHe Ha OTCPOYEH AaHbueH aKTuB
ocoBeHo B criyyaum, Korato akTUBbT MOXe Aa ce ynoTpebu 6e3 BpemeBO OrpaHuMyeHve, ToraBa OTCPOYEHMST
JaHbyeH aKTVB ce npusHaBa u3uAno. lNpu3HaBaHETO Ha OTCPOYEHM AAHbYHM AKTMBWU, KOUTO MOAMEXaTt Ha
onpedeneHy MpaBHU UMM UKOHOMUYECKU OrpaHUYEHUst UM HECUTYPHOCT, Ce MpeLeHsBa OT PbKOBOACTBOTO 3a
BCEKW OTAeNeH cryyai Ha 6asaTa Ha cneumduyHUTe akT n 0b6CcToATencTea.

(k) HecurypHocT Ha c4yeTOBOAHUTE NPUGNM3UTENHW OLIEHKN

Mpv U3roTBAHETO Ha (PMHAHCOBUS OTYET PBKOBOACTBOTO NMpaBW peauua NpPennoriokKeHWsl, OLEHKU U OOMYCKaHWs
OTHOCHO NMPU3HaBaHETO U OLIEHSIBAHETO Ha aKTUBW, MACWBU, MPUXOAUN U pasxoau.

[JeiicTBUTENHUTE pe3ynTaTtyu MoraT Aa Ce pasnuyaBaT OT NPEATNONIOKEHUsITa, OLEHKUTE W OOMyCckaHusiTa Ha
PBKOBOACTBOTO M B PEAKM Crydau CbOTBETCTBAT HAMbBIHO Ha NpeaBapuUTENHO OLleHeHUTE pe3ynTaTy.
NHdopmMaums OTHOCHO CbLUECTBEHUTE MPEANOSIOKEHUS, OLEHKN U [AONYCKaHWsl, KOUTO OKa3BaT Hal-3HAYUTENHO
BNUsIHUE BbPXY NPU3HABAHETO M OLEHSIBAHETO Ha aKTVUBM, NacuBM, NPUXOAM U pa3xoam e npedctaBeHa No-Aony:

o O6e3ueHKa Ha HedhHaAHCOBM aKTUBMU

3a 3aryba oT obesueHka ce npusHaBa cymarta, C KoATO GanaHcoBaTa CTOMHOCT Ha AafeH aKkTUB WUNn eguHuua,
reHepvpaila napuyHM noTouu, npeBullaBa Bb3CTAaHOBMMAaTa WM CTOMHOCT, KOATO € Mo-BUcokaTta oT
cnpaBeanuBaTta CTOWHOCT, HamaneHa c pasxoauTe Mo npoaax6a Ha [OafeH akTMB, W HeroBaTa CTOWHOCT B
ynotpeba. 3a ga onpedenu CToiiHOCTTa B ynoTpeba, pbkoBOACTBOTO Ha [py)XeCTBOTO M3UMCIIsiBa OYaKBaHWUTE
Obaeluy NapuyHM NOTOLM 3a BCAKa eAMHMLA, reHepvpalla napuyHi noToum, U onpeaenst NoAXOAsALWMS QUCKOHTOB
hakTop C Len KankynupaHe Ha HacTosiLaTta CTOMHOCT Ha Te3W Napu4yHM NMoToLN.

Mpu n3uucnsiBaHe Ha oYakBaHWTE GbAelUM MapuUyYHM MOTOLUM PBKOBOACTBOTO MpaBu MPEAnoOSioKeHUst OTHOCHO
Oboewmte GpyTHM neyvanbu. Te3nm nNpeanonoXeHWss ca CBbp3aHuM C Obaewm cvbutus u obcrtosTencrea.
[encTBuTenHWTE pesynTatM MmoraT ga ce pasfnuyaBaT M [a HanoXaT 3HAYMTENHW KOPEeKUMU B akTMBUTE Ha
[pyxecTBOTO Npe3 crefpaliara oT4eTHa roguHa.
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Kbm 31 gekemBpu 2024 r. n npeacTaBeHnsi CbnocTtaBum nepuog OpyXecTBOTO pasnonara eQuHCTBEHO CbC 3eMs.
PbKoBOACTBOTO He e M3BBbPLUBANo TecT 3a obe3leHKa Ha MpuTexaBaHWUs UMOT KbM Kpas Ha OTYETHMS Nepuof,
rnopagwv HecblLleCTBEHaTa CTOMHOCT Ha akTvBa 3a LenuTe Ha hMHaHCOBUTE OTHETW.

. U3mepBaHe Ha o4aKBaHUTe KpeauTHU 3aryom

KpeantHute 3arybu npefctaBnsBaT pasnukata Mexay BCUYKM [OrOBOPHW MapUyYHW MOTOUM, ABIMKUMMU Ha
[pyXecTBOTO M BCUYKU NMapuyHK NoToLwM, KoMTo [pyXecTBOTO o4akBa Aa nonyyn. O4yakBaHWUTe KpeaWTHM 3arybm ca
BEPOSITHOCTHO MpeTerfieHa OLeHKa Ha KpeouTHute 3arybu, KouTo M3uncKBaT npeueHkata Ha [pyxecTBoTo.
OyakBaHWTE KpeauMTHM 3arybu ca [OWCKOHTUPaHW C MbpBOHAYanHUS egeKTUBEH INUXBEH MpPOUEHT (unu c
KOpuUrMpaHusi crnpsiMmo kpeauTa edeKkTMBEH IMXBEH MPOUEHT 3a 3akyrneHW WM NbpBOHAYanHO Cb3dafeHu
h1HaAHCOBW aKTUBM C KpeauTHa obesueHka).

. OueHsABaHe no cnpaBeanuBa CTOMHOCT

Mpn npunaraHe Ha TEXHUKW 3a OLIEHsIBAHE PBKOBOACTBOTO M3MOM3Ba B MakcUMarnHa CTeneH nasapHu AaHHW U
NPeanosioXeHUs, KOUTO MasapHUTE y4acTHULUM GUxa Bb3NpuUenu nNpu OLEHsIBAaHETO Ha AafeH MHCTpyMeHT. Korato
nMncBaT NpUNoX1MK NasapHu AaHHW, PbKOBOACTBOTO M3MNOMn3Ba CBOsiTa Hal-00bpa oueHka Ha NpeanonoXeHusTa,
KouTo BMxa HanpaBuny NasapHuTe yyacTHUUW. Te3n OueHKM moraT ga ce pasnuuyasaT OT AEUCTBUTENHUTE LEHMU,
kouto 6uxa Gunu onpegeneHn Npu crnpaBeAnuBa nasapHa caenka Mexay UHGOPMUPaHM U Xenaewm CTpaHu B
Kpasi Ha OTYETHUS Nepuoa.

6. ®PMHAaHCOBU UHCTPYMEHTU, OTYMTAHU NO crpaBeasiMBa CTOMHOCT B
nevyan6ara nnu 3arybara

(i) PHaHCOBM MHCTPYMEHTHU MO cnpaBeAnuBa CTOWHOCT CTOMHOCT B nevyanbara unu 3arybarta

®PrHaHCOBUTE aKTUBU, OTYUTAHM NO cnpaBeanMBa CTOMHOCT B OTYETa 3a PMHAHCOBOTO CbCTOSIHWE, Ca rpynvMpaHn B
TPY HMBa CbOOpa3HO NMepapxusitTa Ha cnpasBednuBaTa CTOMHOCT. Tasu hiepapxusi ce onpefens Bb3 OCHOBa Ha
3HauMMoCTTa Ha BXxogswata MHOopMauusi, U3nofn3BaHa Mpu OnpedensHeTO Ha crnpaBegnmBata CTOWHOCT Ha
(hMHaAHCOBWTE aKTMBW U MAacuBK, KaKTO cneaga:

- 1 HMBO: NasapHW LEeHN (HEKOPUTMpaHW) Ha aKkTMBHU Na3apu 3a NAEHTUYHU aKTMBY U NacuBew;

- 2 HMBO: BXOoAsLWa MHMOPMaLUs, pasnuyHa OT Na3apHy LieHW, BKIIOYEHN Ha HMBO 1, KOATO MoXe Aa 6bae
HabnopasaHa Mo OTHOLIEHWE Ha AafeH akTUB UiW Nacue, UMK NPSKO (T. €. KaTo LieHn) unu KocBeHo (T. e. Ha 6asa
Ha LeHuTe); n

- 3 HuBO: BXOoZsAWwa uHdOPMauUMa 3a OafdeH akTMB WM Macue, KOSTO He e 6asvpaHa Ha HabniogaBaHu
nasapHu AaHHW.

[aneH oMHAHCOB aKkTMB UM NacuB ce kKnacuduuupa Ha Han-HUCKOTO HMBO Ha 3HayMMa BxoAsdwa MHdopmauus,
n3nonseaHa 3a onpeaensaHeTo Ha cnpaBeanMeaTa My CTOMHOCT.

Kbm 31 gekemspu 2024 r. [pyxecTBOTO nputexasa (OUHAHCOBU UHCTPYMEHTU B OANoBe Ha AOroBOpHU (hoHOOBE,
KnacuduumpaHn KakTo crnefga:

2024 2023
Xun. nB. Xun. nB.

HuBo 2
[anoBe Ha ooroBopHU hoHOOBE 23 787 24 113
23787 24113

MeToanTe M TeXHUKUTE 3a OLEHsIBAHe, WM3MOM3BaHW NpU OMNpedensiHeTo Ha crpaBeanvMeata CTOMHOCT, He ca
NpOMEeHeHN B CpaBHeHMEe C npeagxoaHuda OT4vyeTeH nepuoa. CnpaaennmaaTa CTOMHOCT Ha MHBECTULMNTE Ha
OpyxecTBoTO BbB (hOHAOBETE € Ouna onpeperneHa Ha Gasa Ha TEXHUTE LeHW Ha OOpaTHO M3KynyBaHE KbM
OoT4yeTHaTa gaTta.
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HayanHoTo cango Ha hMHaAHCOBUTE aKTMBU Ha HMBO 2 MOXe Aa 6bae pPaBHEHO C KpaWHOTO MM cango KbM
OTYeTHaTa AaTa, KakTo crneaBa:

2024 2023
Xun. ne. XWn. ne.
HuBo 2
Cango kbm 1 aHyapu: 24 113 -
Meyan6wu, npusHaTtn B neyanbarta unu 3arybara:
MpomsaHa B cnpaBeannsata CTONHOCT 474 636
Mokynku 9 440 23 477
Mpoaax6tu (10 240) -
Canpgo kbMm 31 gekemMBpU: 23787 24113

(ii) Joxoam oT hHaHCOBM MHCTPYMEHTU, OTYMTaHM NO cripaBeAnMBa CTOMHOCT B nevyanbara unu 3arybarta

Mpuxoaunte 3a 2024 r. n NpeacTaBeHNsi CbNOCTaBUM NEPUOS, ce CbCTOAT OT:

2024 2023
XWn. ne. XWn. nB.
Mpuxopg oT npeoueHka 504 657
Pasxop oT npeoueHka (32) (21)
Meyan6a oT NnpeoueHka Ha PMHAHCOBU UHCTPYMEHTU 472 636
Mpuxoau oT npoaaxba Ha PUHAHCOBU UHCTPYMEHTU 10 289 -
BanaHcoBa cTOMHOCT Ha npoaageHn UHAHCOBU MHCTPYMEHTHU (10 239) -
Nevyan6a ot onepaumu ¢ PMHAHCOBU MHCTPYMEHTHU 50 -
7. 3aryba oT npoaax6a Ha HeTeKyLLu aKTUBMU
2024
XWn. ne.
Mpuxoamn ot npogaxba 8
BanaHcoBa CTOMHOCT Ha NpoAaAeHUTe HETEKYLLM aKTUBU (29)
3ary6a ot npoaaxba Ha HeTeKyL4M aKTUBU (21)
8. Pasxoau
3a roguHarta npuknoyBalla Ha 31 gekemBpu 2024 r. pa3xoamTe No MKOHOMUYECKN eNIEMEHTU Ca CrieQHUTE:
Pa3xoau 3a BLHLUHU yCryru 2024 2023
XWn. ne. XWn. nB.
MpaBHK pasxoam (24) (2)
Pa3xoam 3a c4eTOBOACTBO U OOUT (112) (5)
Opyrv pasxoau 3a gerMHocTTa (2) (1)
37) —(8)
Opyrv pasxoamn
Pasxoau 3a gaHbum (5) (6)
(5) (6)
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9. ®MHAHCOBM NPUXOAMU U pa3xoam

3a roguHarta, npuknioysaila Ha 31 gekemepu 2024 ¢hrMHaHCOBUTE NPUXOAM U Pa3xoamn ca CbOTBETHO :

2024
Xun. nB..
Mpuxoam oT nNuxsu 24
O6Lwwo npuxoaun oT NUXBU NO PUMHAHCOBU B3EMAHUSA, KOUTO He ce oTYUTaT
no cnpaseasniMBa CTOMHOCT B nevyan6ara unu 3aryb6arta 24
Pa3sxodu no 3aemu, omyumaHu rno amopmu3aupaHa cmolHocm:
CybopanHupaH abnr oT akuMoHep (30)
O6LWwo pa3xoau 3a NMXBU No (PMHAHCOBU 3a4bINKEHUA, KOUTO He ce oTYUuTaT
no cnpaBeAnuBa CTOMHOCT B nevan6ara unu 3ary6ara (30)
Pasxoan no onepauuun ¢ MHaHCOBU akTUBMU (10)
BaHkoBM TaKCy Y KOMUCUOHHU (1)
O6wWwo dmHaHCOBM pa3xoaun (41
®duHaHcOBM pa3xoaun, HETHO an
10. JaHbuUuM BBPXY Aoxoaa
(i) Pa3xop 3a gaHbK
2024
XWI. NB.
Mevan6a npean gaHbUM 398
HenpusHaTtu pasxoam 3a gaHbuHU Lenm 312
HenpuaHaTu npuxoau 3a 4aHbYHM Lenun (505)
MpucnagaHe Ha gaHb4YHKM 3arybm (205)
HaHbyHa cmaeka e npoyeHm 10%
OvyakeaH pa3xo0 3a OaHBbK -
HaHb4yeH eghekm om usmeHeHUe Ha OmMCcpoYeHU OaHbyu (29)
Pa3x00 3a daHbK 19

(ii) OTcpoyeHn faHBbLM

31 pekemBpUu

2024
Xun. nBe.
LHaHbyHu akmusu
OvakBaHa kpeguTHa 3aryba Bbpxy B3emMaHusi (5)
HaHbyHu nacusu
MpeoueHka Ha PUHAHCOBW aKTUBU 87
HeTHu gaHbYHU NacuBwm 82

2023
XUn. nB.

[e}

2023
XWUn. nB.
15 929
22

(666)
(15 285)
10%

(63)
(63)

31 pekemBpU
2023
XuUn. nBe.

63
63

CbOoTBETHUTE AaHbYHM nNepuoamn Ha [pyxecTBoTO Morat Aa 6baatr 06eKT Ha npoBepka OT [JaHbyHUTE OpraHu 4o
M3TMYAHETO Ha NeT roAMHU OT Kpas Ha roamHaTa, B KOSITO € NoAafeHa AaHbYyHaTa Aeknapauus unuv e cnefsano aa
6bae noganeHa, kato MoraT Aa gagat onpefeneHy JOMbAHUTENHN AaHbYHU 3a0bIMKEHNUS UM CaHKLUUN.

Ha pbkoBoactBOoTO Ha [pyxecTBOTO He ca W3BECTHM OOCTOsITENCTBa, KOMTO Ouxa Mornu Aa gosejat [o

Bb3HWKBAHE HA AOMbIHUTENHN CbLLECTBEHWN 3a4bIMKeHNs B Ta3n obnacr.

(iii) Henpu3HaTu OTCpPOYEHU AaHBLYHM aKTUBMU

OTCpO\-IeHVI AaHbYHU aKTUBU He ca ovnun Npn3HaT NO OTHOLWLEHMEe Ha crnegHnuTe No3nunn:

31 npekemBpm

B xunsaan nesa 2024
Xun. nB..

JaHb4yHKn 3arybu 917
17

17

31 pexkemBpu

2023
Xun. n..

15674
15674
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OTCpoYeHUTE AaHbYHU aKTUBU He ca Buny NpMsHaTK No OTHOLLEHWE Ha Te3W NO3nLUMK, 3aL0TO HE € BEPOSITHO, Ye
O6baewm obnaraemu neyandu We ca HanuyHu cpelly, KouTo [pyXecTBOTO Aa MOXe Aa v u3nonasa. KpanHuar
CPOK 3a ycBOsiIBaHe Ha cblunte € 2026 .

11. NuBecTUMLUM B AbLUEPHU NPpeanpUATUS

OpyxecTtBoTo nputexaBa 100 % oT npaBaTta Ha rnac u cobcTBeHus kanutan Ha apyxectBo ['XB-LonduHc EAL.
MHBecTnumsATa e otyeTeHm no cebecTorHocT. [laTtaTta Ha (bUHaHCOBUTE OTYETU HA acoUMUPaHUTE MPeanpUsaTUS e
31 pekemBpum.

Mpe3 2024 r. n 2023 r. [ipyXeCcTBOTO He € NosyyYnno AMBUOEHTU.
[pyXeCTBOTO HAMa YCMOBHU 3a4bIDKEHUS UMW APYrM NOETU aHraXXUMEHTU, CBbP3aHu C MHBECTULUMMK B criegHuTe
ObLLEPHM OpyXecTBa.

31 nekemBpm 31 nekemBpu

2024 2023

XUn. nB.. % Xun. nB.. %

MXB OonduHc EAL 6 484 100 6 484 100
6484 6 484

Kbm 31 gekemBpu 2022 r. M'pang Xoten BapHa ALl nputexasa 100% oT akuunte Ha M'XB Nebeg EAL.
Ha cbBmecTHO 3acegaHne Ha HC n YC Ha ,[paHa xoTen Bapha“ A, npoeegeHo Ha 14.07.2023 r. e B3eTo
pelweHne 3a npopaxba Ha BCWMYKM NpuTExaBaHW OT ApyxecTBoTo akumm Ha ,[XB Jlebeg* EAM. Akumute ca
Axupocann Ha 23.08.2023 r. 3a noBeye uHpopMauums, BUXKTE NoscHeHne 16.

12. TbproBCcku 1 apyru BaeMaHus

Kbm 31 gekemBpu 2024 TbproBCkuTe, ApYrMTe B3eMaHWUs U NpegocTaBeHNTe aBaHCU HETHO, Ce ChCTOSAT OT:

0] THbproscky B3emMaHUsA 1 Apyru B3emMaHusi
B3emaHusa n gpyrum 31 nekemBpu 2024 31 npekemBpm 2023
Xun. nBe. Xun. nBe.
B3emaHus oT knmeHTn 14 28
bpymHa cmotiHocm 28 28
OvaksaHa kpedumHa 3azyba (14) -
B3emaHusa oT cBbp3aHM nuua - 1
MprcbaeHn B3emaHns
BpymnHaa cmotiHocm 33 34
OuyakeaHa KpedumHa 3azyba (33) (34)
OG0 THProBCkN U Apyrn chnHaHCOBM B3emMaHUA 14 29

(ii) Obe3ueHKa

KbM Kkpas Ha Bceku oTyeTeH nepwvog [pyXecTBOTO M3BbpLUBA AeTaneH npernen u aHanv3 Ha npocpoyeHuTe
TbProBCKM B3eMaHUsA CbC CblLUECTBEHa CTOWHOCT, B pe3ynTaT Ha KOEeTO OLeHeHUTe kaTo Hecbbupaemu ce
obesueHsaBar.

OpyXecTBOTO cuMTa, Ye HeobesLeHeHWTe MpOCpoYeHn Ccymm ca cbbupaemn, Ha 0Gasa Ha ucTopuyecka
uHdopMauusa 3a nnawaHnsTa, NpeaocTaBeHnTe rapaHumMmn n nogpobeH aHanu3 Ha KpeauTHUS puck U obesnedeHus
Ha CbOTBETHUTE KITMEHTMU.

PvkoBoacTBoTO Ha [pyXKecTBOTO cuuTa, Ye CTOMHOCTWUTE, MO KOWUTO TBLPrOBCKATE W OPYrM B3emaHusa ca
npeacTaBeHn B oTYeTa 3a MHAHCOBOTO ChCTOSIHME Ca Pa3yMHU NPUONKEHNs Ha TAXHaTa cnpaBeanmBa CTOMHOCT
kbm 31 gekempu 2024 r. n 2023 r.

Ekcnosvumsata Ha JpyXecTBOTO KbM KpeauTeH 1 BanyTeH puck, U 3arybu oT obesueHka CBbp3aHn C TbProBCKU U
ApYrv B3emaHus, ca npedcraBeHn B benexka 20.
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13. Mapu4HM cpeacTBa N Napu4HN eKBUBANEeHTU

Kbm 31 gekempu 2024 1., napuyHUTE CpeacTsa U napuyHMTE eKBMBarNEHTN Ce CbCTOSAT OT:
31 nexkemBpu 2024 31 nekemBpu 2023

Xun. nB.. Xun. nB..
lMapu4yHu cpedcmea 8 6aHKu u 8 6poli

B NneBa 8 96
Bcuyko napuyHu cpeacTBa U napuyHU eKBUBaANIEHTU 8 96

OpyXecTBOTO HAMa BroKMpaHn nNapu U Napu4HU EKBUBATIEHTU.

14. OcHOBEeH KanuTtan

@) AKUMOHepeH KanuTan
AKUMOHEPHUAT Kanutan e NpeacTaBeH MO HeroBaTa HOMMHaNHa CTOWHOCT, CbrfacHO cbaebHOTO pelueHue 3a
perncrpaums.
PernctpupannaTt kanutan Ha [JpyxectBoTo ce cbCcTom OT 22 362 531 Ha Gpoii HanbnHO MnaTeHn OOMKHOBEHMW
aKkumm ¢ HoOMMHarHa CTOMHOCT B pa3mMep Ha 1 nB. 3a akuus. Bcnykm akumm ca ¢ npaBo Ha nonyvaBaHe Ha OUBUAEHT
W NKBMOAUMOHEH OSiN U NPEeACTaBnaBaT e4uH rnac ot obwoTo cbbpaHue Ha akumMoHepuTe Ha [pyXecTBoTO.

31 nekemBpu 2024 31 nekemBpu 2023

Opon akuumn Gpow akuumn

M3papgeHn obrnkHOBEHM akuum kbM 1 stHyapum 22 362 531 22 362 531
Bpow usnageHu akumu kbm 31 flekemBpun 22 362 531 22 362 531

CnnUCcbKbT Ha OCHOBHUTE aKUuMoHepun Ha ,D,py)KeCTBOTO KbM Kpada M Ha ABaTta CbMNoCTaBMMM nepuopa, € KaKTo

cnepga:

MpaBo Ha
rnac

Bpon akunmn %

Jersey, 4™ floor, St. Paul's gate,
22-24 New street

BSPF PROPERTY 2 LIMITED 18 346 323 18 346 323 82.04%

Bwnrapus, rp. BapHa, 6yn. Bn.

JINTBPBJ1 MHBECT A BapHeHuumk 279A 3629 032 3629032 16.23%
Bwnrapus, rp. Ambon, yn. Xopx
OBEPIrA3 MHXXEHEPUWHI EOO[J ManasoB 304 479 304 479 1.36%
Opyru topngunyeckn n mnsnydeckn nuua 82 697 82 697 0.37%
(i) Pe3epBu
31 pexkemBpu 2024 31 npekemBpm 2023
XWn. ne. XWn. nB.
MpemunHn pesepsun 2 366 2 366
O6wwu pesepsu 1529 1529
3895 3895

Kbm 31 gekemBpu 2024 r. npemMuiiHUTE pe3epBu B pa3mep Ha 2 366 xun. nB., NpeAcTaBnaBaT pa3nukara Mexay
HOMWHarHa 1 eMUCHOHHAaTa CTOMHOCT Ha akuun Ha [pyxecTBoToO.

O6wuTe pesepsu ca opMmpaHu B pesyntaT Ha pasnpegensHe Ha neyanbu oT gevHocTTa Ha paHa XoTen BapHa
Al B CbOTBETCTBME C M3NCKBaHMATA HA TbProBCKMS 3aKOH U YUpeauTenHus akT Ha [ipyecTBoTo.

(iii) Pa3snpeneneHue Ha neyan6arta v AUBUAEHTU

3a roguHata npuknioyBaiwla Ha 31 OekemBpu 2024 r. u npeAcTaBeHns CbNOCTaBUM MEPUOS He ca pasnpeaensHu
AVBMOEHTM B NMON3a Ha akumoHepure.
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(iv) pewkn oT npeaxoaeH nepuoa
Ha cbBmecTHO 3acenanne Ha HC n YC Ha ,['paHg xoten BapHa“ ALl, npoBegeHo Ha 01.02.2022 r. e B3eTO peLleHne
3a yypeasiBaHe Ha eQHONMYHO aKUMOHEepPHO ApYyxecTBo ,[paHa xoTen BapHa 2022 EAL. KanutanbT e doopmupaH
13USM0 OT BHECEHa OT eQHONMYHMSA COBCTBEHMK anopTHa BHOCKA Ha HEABWXMMM MMOTU U NpaBsa.

Ha 3acepaHve Ha HagsopHus cbBeT Ha [ 'paHa xoten BapHa“ AL, nposegeHo Ha 02.06.2022 r., ce B3ema pelueHue
Aa ce papge cbrnacue ['paHg xoten BapHa“ ALl na npeobpasyBaHe AblUepHO ApyxecTBo ,[paHa xoten BapHa
2022 EA nop dopmarta Ha pasfensHe C yuypeasiBaHe Ha OBe HoBu apyxectBa - ,[XB Jleben” EAO n ,[XB
Oondunc” EAL.

Cnepf u3BbpLUBaHETO Ha NocoyeHuTe GusHeckomBuHaumm n ocBoboXaaBaHe akTUBUTE OT NaTpMMOHMYyMa Ha ['paHg
Xoten Bapra Afl, bopMmpaHn NpeoLeHBbYHU pe3epBn 1 Opyrv pe3epBr CBbP3aHn KbM Te3WN akTUBM B pa3mep Ha
25 572 xvn. nB. He ca 6unu oTHeceHn kbM nepo ,HenokpuTa 3aryba‘“.

EdeKTbT 0T Kopekuusa Ha cyeToBoAHaTa rpeLlka n peknacudmkaums Mexay nosnunn moxe aa obaoe npeacrtaBeH
KaKTo crenBa:

31 pekemBpm 31 pekemBpm

EnemeHTH Ha coGcTBEHMA KanuTan 2022 Kopekuus Peknacudmkaums 2022

XuUn. nBe. XWn. nBe. Xun. nB.. XWn. nB..

AKUMOHEpEH KanuTan 22 363 - - 22 363
Pesepsu

- [Opyru pesepsu 2 756 - (1 227) 1529

- JonbnHutenHu pesepsu 26 711 (25 572) (2 139) -

- [MpemuitHn pesepsu - - 2 366 2 366

HatpynaHun 3arybu (38 302) 25572 - (12 730)

13528 - - 13528

15. NMpepocTtaBeHn 3aeMu U NMOJTyYEHU KpeauTu

@) B3emaHus no npegoctaBeHU 3aeMu
31 pekemBpu 2024 31 gekemBpu 2023
XWn. ne. XWn. nB.
Awbnzocpo4Hu ezemaHusi
B3emaHusa no npegocTaBeHu 3aeMun Ha CBbp3aHu nuua
B3emaHus om dbwiepHuU Opyxecmsa, 8 m.4.:
- BpyTHa CTOMHOCT Ha rmaBHuUa 1030 132
- BpyTHa cToMHOCT Ha nNuxBa 19 2
- OvakBaHa kpeauTHa 3aryba (31) -
NpenoctaBeHu 3aemu 1018 134

Kbm 31 gekemBpu 2024 r. [pykeCTBOTO OTYMTa B3eMaHWsS NO NPeaoCTaBeHn 3aeMu OT AbLUEPHOTO CU APYXKECTBO
B pa3mep Ha 1 018 xun. nB. crnep npucnagaHe Ha HadyMcneHa o4YakBaHa KpegutHa 3aryba B pa3mep Ha 31 xun. ns.
MakcmanHuaT kpeguTeH numnT No gorosopa € 2 500 xun. nB., a CPOKBbT 3a HEroBOTO u3nnawaHe — 31 gekemspu
2030 r. [loroBopeH € chunkcrpaH nNmxeBeH NpoueHT — 3%. 3aeMbT € HeobesneyeH.

(i) 3agbmKeHUs No NONy4YeHU KpeauTu
31 pekemBpu 31 nekemBpm
2024 2023
AdbnzocpoyHu 3adbikeHuUst Xun. n.. Xun. nB..
3aabmkeHnst KbM CBbp3aHn nuua,
3adbmKeHUs KbM aKuuoHepu, 8 m.y.:
- maBHMUa 1475 1475
- Jlnxea 26 7
MNony4yeHu KpeauTun 1501 1482

[Mony4yeHnaT 3aemM OT akUMOHEPU € C LOroBoOpeH (huKcMpaH NUXBEH MPOUEHT B pa3mep Ha 2% W KpaeH CpoK Ha
noracsiaHe 31.12.2028 r. 3aeMbT € HeoGeaneyeH.
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PaeHeHue Ha 3adbsKeHUsIMa, npousmu4dawiu om d)UHaHCOSH deliHocm

31 npekemBpu 31 nekemBpm

2024 2023

Xun. n.. Xun. nB..

Canpo kbm 1 siHyapwm 1482 1190
HenapuyHu nosuyuu

Hauncnenus 30 29

MNapuy4yHu nosuyuu

Mnawanns (11) (208)

MNocTbnnexnus - 471

1501 1482

16. NpeycTaHOBEHN AENHOCTHU

Mpe3 2023 r. e oTyeTeHa npomsAHa B cobcTBEHOCTTa Ha [lpyxecTBoTo. MaxoputapeH akumoHep Ha [pyxecTBoTO
ctraa BSPF PROPERTY 2 LIMITED cnea npugobveaHe Ha KOHTPOMEH NakeT akuuu, npeacrasnsisawm 82.04% ot
kanutana Ha OpyxectBoto ot PFHC LIMITED. 3a nepuoga no 31 nekemepu 2024 r. [pyXecTBOTO NpeTbpnsiBa
MHOXXECTBO MPOMEHMU, BKIMHOYUTENHO NPOMsIiHA ycTaBa, doopMaTa Ha yrnpaBrieHue u aeriHocTTa Ha [IpyecTBoTo.
XoTenuepkaTa AeVHOCT € NpeyCcTaHOBEHa KbM Kpas npeacTaBeHust cbnoctasum nepuog — 31 gekemepu 2023 r.

pynaTta 3a ocBoboxgaBaHe, knacuduuupaHa kato AbpxaHa 3a npogaxba, BKIHOYBA U UHBECTULUS B AbLUEPHO
apyxectso ,['XB lNeben EAl. Ha ceBmecTHO 3acenaHune Ha HC n YC Ha ,['paHg xoTen BapHa® ALl, npoBeeHo Ha
14.07.2023 r. e B3eTO peLLeHune 3a npodaxba Ha BCUYKM NPUTEXaBaHN OT APYXECTBOTO aKLUUW.

Mpuxoan n pasxoaw, neyandbu u 3arybu, oTHacaWwM ce KbM Ta3w rpyna, ca enumuHupaHn ot nedvanbarta wnu
3arybata OT npoAbixasaly OeNHOCTM Ha [pyxecTBOTO M ca NpeAcTaBeHn Ha OTAEeNneH pef B OT4yeTa 3a
neyanbata unu 3arybata n gpyrua BceobxsateH goxod. OnepatvmeHaTa nevyanba Ha rpynarta 3a ocBoboxaaBaHe
A0 JaTaTa Ha npogaxba u pe3yntaTtbT npoagaxbarta Ha akTMBUTE M MacuBuTe, KNnacuduumMpaHy KaTo AbpXKaHn 3a
npogaxba, moraT fa 6baaT npeAcTaBeHu, KakTo cnega:

2023

Xun. ne

Mevan6a ot npogaxba Ha AbLLUepHU apyXecTBa 15512
Mpuxoam oT cbMbTCTBALA AeVHOCT (banHeonorns n apyru) 285
Pasxogu 3a BLHLIHK ycnyrn (288)
Pasxoawm 3a nepcoHana (171)
Pasxogu 3a maTepuanu (9)
MNevyan6a 3a roguHaTa oT NpeycTaHOBEeHU A4EeAHOCTU, HETHO 15 329

MapvyHUTE NoTOUM reHepupaHu OT NPeyCTaHOBEHW AEMHOCTU U akTMBM 0bsBeHM 3a npogaxba moraTt ga 6baaT
npeacTaBeHN KakTo crnepsa:

2023

XWUn. nB..

[MocTbnneHns oT KNMeHTn 392
[MnawaHusa KbM gocTaBYULIN (469)
MnawaHns KbM NnepcoHana u oCUrypuTenNHN NHCTUTYLIMK (185)
Opyrv nnawaHusa 3a onepatuBHa AeNHOCT 14
OnepaTtuBHa gelHoOCT (248)
MocTbnnenus ot npoaaxba Ha AbLEPHO APYXECTBO 23470
MHBecTMUMOHHA gelHOCT 23470
Mevyan6a 3a roguHaTa oT NpeycTaHOBEeHU AEeAHOCTU, HETHO 23 222
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17. CBBbp3aHu nuua

Kbm 31 gekemBpu 2024 rogmHa coenkute CbC CBbP3aHu Nuua ca Kakto cnejsa:
0] OpyxectBo mavika — bu Ec NMu Ed (Mponbpty 2) Nlumutes

(i) ObwepHo apyxectso — NXB-AonduHe EAL

(iii) OpyxecTtBo nog obu koHTpon — Jlutbpbn NHeect ALl

Kbm 31 gekempu 2023 . coenkuTe CbC CBbP3aHn Nnua ca KakTo cnegsa:

. o 06.11.2023 r.:

0] [OpyxecTtBo Maitka — M E® EAY CU IUMUTNA

(i) ObwepHu gpyxectea — NXB-AonduHe EAL n MXB-leben EAL]

(iii)  OpyxecTtBa nog o6y koHTpon - 3antract Benubpce, bu Tu fesenonmeHTt Copeucus ALl, Nepna I A, XoTten
WuTtepHauuoHan AL, TTpbcet AceT MennoxmbHT EOO[, Pyuna Boposey ALl,l'paHg Xoten BapHa Tpasbn EOO[

. Cnep 06.11.2023 r.:

0] OpyxecTtBo mavika — bu Ec NMu Ed (Mponbpty 2) Nlumutes

(i) ObwepHo apyxectso — N'XB-AonduHe EAL

AKo He e U3PUYHO ynomMeHaTo, TpaH3akuunTe CbC CBbp3aHu niua He ca M3BbpLUBaHU MpU cneunanHn ycrnosma n
He Ca npenocTaBAHU UK NoflydaBaHU HUKaKBWU rapaHuunin.

2024 2023
Xun. nB XUn. nB
Cpaenku c akuMoHepu
Pa3xoau 3a nuxeu (30) (32)
MpexBbpneHn 3aemun - 1947
Mony4yeHnn ycnyru (6) -
Caenku ¢ AbLUEPHU ApYyXKecTBa
MpenoctaBeHn 3aemu 897 287
Mpuxogm oT nNMxeun 24 6
Mpopax6ba Ha akTnBK 1 -
MpedakTypupaHu pazyeTu (HETHO) (6) (33)

18. Be3Hann4Hu caenku

Mpe3 npeacraBeHnTe OTYETHU Nepuoaun [OpyKeCcTBOTO HE € OCbLUECTBUIIO UHBECTULIMOHHN 1 (DUHAHCOBW COENKM,
NpU KOUTO HE Ca M3Non3BaHU nMapun unn napuyHM ekKkBmBaneHTU U KOUTO HEe Ca OTpa3eHn B OT4HeTa 3a NnapuyvHute
noToumu.

19. YCNoBHU aKTUBU U yCrioBHU nNnacnBun

Kbm 31 gekemBpu 1 npeactaBeHnsi CbnocTaBum nepuog, OpyXecTBOTO He e CTpaHa no cbaebHM cnopose.

He ca Bb3HMKHaNu ycnoBHu nacveu 3a Jpy>KeCTBOTO MO OTHOLUEHWNE Ha AbLUEPHU NPeanpuaTUs.

OpyXecTBOTO HAMA 3arnor Ha UHAHCOBWU UMM HE(PUHAHCOBM aKTUBM MO CBOW 3aAbIDKEHWUSI UMW 3a4bIDKEHUS MO
OTHOLLEHME Ha CBbP3aHu nuua.
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20. Kateropuu ¢puHaHCOBM aKTUBU M NAaCUBU U ynpaBrieHne Ha
puckoBeTe

(i) Kateropuun conHaHCOBM aKTUBU U NacuBU
BanaHcoBuTe CTOMHOCTW Ha buHaAHCOBUTE aKTMBU M Nacueu Ha [ipyxecTBOTO MoraT Aa 6bAaT npeAcTaBeHn B
cnefHvTe KaTeropun

31 pekemBpU 31 pekemBpUn
2024 2023
XWn. nB. XWn. nB.
®rHaHCOBU aKTUBU
®OUHAHCOBW aKTUBM, OTYUTAHW MO CNPaBeaMBa CTOMHOCT 23 787 24 113
®PuHaHCOBU aKTMBW, OTYUTAHW MO amMOpPTU3UpPaHa CTOMHOCT
B T.4.: BsemaHus no saemu 1018 134
THproBcku BaemaHus 14 29
Mapw 1 napunyHn ekBMBanNeHTU 8 96
O6wo dhmHaHCOBU aKTMBU 24 827 24 372
®durHaHCOBM NacuBu
®durHaHCOBU NacyBU, OTYNTAHN MO aMOPTU3MPaHa CTOMHOCT
B T.4.: MNony4yeHun kpegntn 1501 1482
TbproBckn 3agbimKeHns 6 1
O6wo cdhuHaHCcOBM Nacmem 1507 1483

(ii) YnpaBneHue Ha domHaHCOBUA pUCK

OO6LLKM nonoxeHns

[py>XecTBOTO MMa eKCnosnumnst KbM criegHnTe UHAHCOBW PUCKOBE:
- KpeauTeH puCK;

- NMUKBUAEH PUCK;

- Ma3apeH puck,

- onepaTVBEH PUCK

ToBa NOSICHATENHO NPUOXeHNe NpeaocTaBs MH(OPMaLUA OTHOCHO eKCNo3numsTa Ha [pyXeCTBOTO CNpPsIMO BCEKU
OT ropenocoyeHnTe pUCKoBe, LiennTe, NoMTUKUTE, U NPOLECU B APYXECTBOTO MO OLieHsBaHe W ynpasreHve Ha
pvcKa, 1 ynpaBrneHneTo Ha kanutana. MNo-HaTtaTbk KONMMYECTBEHN OMOBECTSABAHUA Ca BKIHOYEHW B TO3M (PMHAHCOB
oTyer.

PHKOBOACTBOTO HOCM OTFOBOPHOCTTA 3a YCTAaHOBABAHE WM HAA30p MNpW yCTaHOBEHAaTa pamka 3a ynpasrieHue Ha
pvickoBeTe B [IpyKecTBOTO.

(a) KpenuteH puck

Onpepenexve: KpeanTHusa puck 3a ApY>KeCTBOTO Ce CbCTOM OT pUCK OT (hmHaHcoBa 3aryba B cuTyaums Nnpu KOATO
KMWEHT 1nu cTpaHa no MHaAHCOB MHCTPYMEHT He ycnee Aa M3MbIiHW CBOMTE AOroBOPHU 3aabrmkeHud. KpegutHus
PWCK NPOU3TUYA OT B3EMaHNS OT KINUEHTN N MHBECTULIMU BbB (DUHAHCOBU MHCTPYMEHTMW.

banaHcoBaTa CTOMHOCT Ha (bMHaAHCOBUTE aKTMBW NpeAcTaBnsBa MakcMmanHaTa KpeamtHa ekcnosnumns. Kem kpas
Ha OTYETHMA nNepmnoa MakCumMasrnHaTta KpeguTHa ekcno3vuma e:

31 pekemBpM 31 pekemBpU

2024 2023

XUn. nB. XUn. nB.

MpenocTtaBeHn 3aemun 1018 134
Tbproscku 1 Apyrv B3eMaHust 14 29
Mapu n napmyHn ekBUBanNeHTn 8 96
O6uio 1040 259
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B3semaHusi om KnueHmu

Ekcnosuupsta KbM KpeaMTeH pUCK € B pe3ynTaT Ha UHAMBUAYarHWTE XapaKTEPUCTUKN Ha OTAENHWTE KIMEHTMU.
KpeauTUHUAT pUCK e pesynTaT CbLio OT 3afTbXKHAMOCT B MHAYCTPUATA WNKU B cTpaHaTa. B OpyxecTBoTo ca
YCTaHOBEHM 1 ce npunarat NomMTMKL 1 NpoLeaypu, Lensawmy Aa MUHUMU3NPaT PUCKOBETe OT HennaliaHe oT
CTpaHa Ha KINMeHTU. 3a BCEeKM KMMEHT Ce M3BbPLUBA OLeHKAa Ha HeroesaTa KpeaMTOoCrnoCOGHOCT KaTo TeKyllo ce
Crefun HeroBaTta ekcnosuuus. 3a caernku, Npu KOUTO PUCKLT € 3HaYUTEerNeH Ce M3MCKBAa NpeaBapuTenHO aBaHCOBO
npegnnaiiaHe.

BpemeBa CTPYKTYpa Ha TbpProBCKUTE N OpPYyrn B3eMaHunA 1 npegoctaBeHnTe 3aemMm

31 pekemBpm 31 pekemBpK

2024 2023

Xun. ne. XWn. ne.

OpyTHa cToHOCT OGpyTHa CTOMHOCT

Ot 31-365 gHun (oo 1 roguHa) - 29
Ot 365 aHm oo 730 gHu (8o 2 roamHu) 28 -
Hag 730 gHn (Hag 2 roguHn) 33 34
HauucneHa o4yakBaHa KpeguTHa 3ary6a 47 (34)

lMpedocmaseHu 3aemu

Pa3mepbT Ha obe3ueHkaTa Nno NnpeaocTaBeHn 3aeMHU CpeacTBa ce hopmupa Ha 6asa CkmyeHu JOroBopu, KakTo
ce B3vMa npeasuva hMHaAHCOBOTO CbCTOSIHUE Ha AfTbXXKHUKA, 06e3rneyeHunsi, cnasBaHeTo Ha AOrOBOPEHNTE CPOKOBE,
perynspHocT Ha noracsiBaHe W Apyrn puckoBu daktopu. OuvakBaHWTE KpeauTHW 3arybm ce copmupart upes
AVCKOHTUpaHe Ha pa3Mepa Ha B3eMaHeTo C NMOAXOAsLL, ANCKOHTOB dhakTop.

CTpyKkTypaTa Ha hmHaHCOBMTE akTUBM No ha3n 1 oTHocMmaTa KbM Tax obesleHka Moxe aa 6bae npeacraBeHa
KaKTO cneaBa:

2024 ®daza 1
[NpenoctaBeHn kpegntn 1049
OuakBaHu KpeanTHU 3arybu (31)

1018

lMapu u napuyHu eksusaneHmu

KpeauTHUSAT pyUck OTHOCHO Napu U NapuyHu eKBUBanNeHTW, CpeacTBa Ha NapuyHusa nasap, HeobeaneyeHn
obnurauum n 4epmBaTMBHU (PUHAHCOBU MHCTPYMEHTMU CE CUMTA 3@ HECBLLLECTBEH, Thil KATO KOHTPAreHTUTE ca
GaHku ¢ noGpa penyTaums 1 BUCOKa BbHLUHA OLIEHKa Ha KpeaUTHUS PENTUHT.

Bn3HukeaHe u obpaHo rnposierieHue Ha OyakeaHa kpedumHa 3azyba

2024 2023

Xun. ne. Xun. nB.

Canpo Ha 1 aHyapu 34 35
HauncneHna oyakBaHa kpeauTHa 3aryba npes nepuoaa 45 -
Bb3cTtaHoBeHa npea3 rogMHaTa oyakBaHa KpeauTHa 3aryba Q) Q)
Canpgo kbm 31 nekemBpuU 78 34

,D,py)KeCTBOTO Ha4yncnaeBa ovakBaHa KpeduTHa 3ary6a, KOATO npeactaBisgiBa Herobata rlpl/l6ﬂl4314TeI'IHa OLEeHKa 3a
Bb3HUKHaINn 3ary6V| Mo OTHOLWIEeHWe Ha TbProBCKUTE U ApYrn B3eMaHuA.

(6) llukBuAeH puck
JInkBugeH e puckbT, NMpU KOWTO APYXEeCTBOTO cpella TPYAHOCTM Aa chasBa 3agbiKeHusiTa Mo OTHOLUEHWE Ha
(bHAHCOBWTE MAacUBK, YPEXAaHU C HAaNMYHOCTU UK ApYyr PMHAHCOB aKTUB.

JINkBMOEH PUCK BL3HUKBA MNPU MOMOXEHME 4Ye ,D,py)KeCTBOTO He MU3NBbJTHN CBOUTE 3adbJDKEeHUA KOorato Te CTaHaT

nsnckyemu. [JpyxecTBoTO npunara noaxod, KOMTO Aa ocurypu Heobxoaumus NUKBUAEH pecypc Aa ce nocpeliHaTt
HacCTbNUNUTE 3a4bIMKEHUSI NPY HOPMarHW UK CTPECOBM ycroBusl 6e3 fa ce peanuaupat Henpuemnuen 3aryou.
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FPAHO XOTEJT1 BAPHA Al
BENEXKN KbM ®NHAHCOB OTYET 3A TOONHATA MNMPUKINIOYBALLA HA 31 OEKEMBPW 2024 .
Bcuuky cymu ca B xunsam 6bnrapcku neBa, OCBEH aKo He € MOCOYEHO ApYro

Tabnuuarta aHanusmpa oUHaHCOBUTE aKTMBM M NacuBu Ha [py>KeCTBOTO B CbOTBETHUTE NAAEXHWU rpynu Ha basarta
Ha ocTaBalUUAT NepUoA OT oTyeTa 3a PUHAHCOBOTO CLCTOSAHME KbM MagexHaTta Agata Ha JoroBopa. OnoBecTeHnTe
B Tabnuuarta CyMn Cca OOroBopHUTE HEAUCKOHTUPAHU Napu4vHn noTouun. 3agbmkeHus B pamkuTe Ha 12 meceua ce
paBHABAT Ha NPEHOCHUTEe CTOMHOCTW, Tbil KATO BNUAHUETO Ha ANCKOHTUPaHEeTO € HE3Ha4YUTEesHO.

2024 MNagex 0610
[o 1 mecey, 1-5 rognHm
3agbmKeHVs no 3aemmn OT CBBbP3aHU NpeanpusaTns - 1501 1501
TekyLwm 3agbImKeHns 6 - 6
Macusu 6 1501 1507
2023 Mapex Oo6uwo
o 1 mecey  1-5rogunHun
3agbmKeHns no 3aemmn OT CBBbP3aHU NpeanpuaTus - 1482 1482
TekyLim 3agbrKeHus 1 - 1
Macusu 1 1482 1483

(B) MasapeH puck

Onpepenenve: PuckbT, 4Ye cnpaBeanuBaTta CTOMHOCT wnu GbAelmTe napuyHM noTouu Ha UHaHCOBUS
WHCTPYMEHT LUe BapvpaT nopaav NpoOMEHW B nasapHuTe ueHW. [asapHuaT pyck ce CbCTOoWM OT TpU BMAA PUCK:
BanyTeH PUCK, MUXBEH PUCK U APYT LLEHOBU PUCK.

[Ma3apeH puck e pUCKbT, Ye NpW NPOMsiIHA Ha NasapHWUTE LeHW, KaTo YyxaecTpaHHa BaryTa, FIMXBEHU MPOLEHTU
WMK KanuTanoBW MHCTPYMEHTW Lie 3acerHaT AOXOAbT Ha [ApYXeCTBOTO OT (PMHAHCOBU MHCTPYMeHTWU. LlenTta Ha
ynpaBrieHMeTO Ha NasapHUsi pUCK e Ja ce ynpaBsrsiBa U Aa Ce YCTAHOBW KOHTPOS Haj nasapHaTta ekcrnosuuus npu
npuemMnuBM nNapameTpu Mpuv ONTUMU3MPaHe Ha Bb3BpaliaemocTTa. [pyXecTBOTO npeanpuema nepuoanyHu
aHanuau BbpPXy MaKpOMKOHOMMYecKaTa cpefa B cTpaHata WM 3agbnboyeH aHanu3 Ha cneuuduyHuTe Makpo-
nokasarenu.

) BanyTteH puck
Onpepenenne: PuckbT, 4Ye cnpasBegnuBata CTOMHOCT WM ObgeluTe MapuyHM NoTouM Ha dUHAHCOBUS
WHCTPYMEHT Le BapupaT nopaan NpoMeHn B OOMEHHUTE KypcoBe.

EkcnosnumaTa Ha [pyXeCcTBOTO KbM BanyTeH PUCK € He3Ha4yMTernHa Tbil KaTO BCUYKM peanuavpaHmn npoaaxon Kem
31 pekemBpu 2024 r. 1 NnpeacTaBeHNs CbNOCTaByMM NepUoA ca B fieBa u eBpo.

(i) Puck ot npomMmsiHa Ha NUXBeHUTE paBHULIA
Kbm 31 gekemBpu 2024 r. u npeacTtaBeHust CbnocTaBum nepuog [pyXecTBOTO He € U3NOXEHO Ha FIMXBEH PUCK,
TbW KaTo OTYETEHUTE NIMXBOHOCHWN B3EMaHNS 1 3a4bIDKEHUS Ca C (PMKCUPaH NMMXBEH MPOLIEHT.

(iii) Opyr ueHoBu puck
Onpepenenne: PuckbT, 4Ye cnpasBegnuBata CTOMHOCT WM ObgeliuMTe MapuyHM NoTouM Ha dUHAHCOBUS
WHCTPYMEHT LLie BapupaT nopaau NpoMeHW B MasapHUTE LeHW (pasnuuHu OT Te3W, Bb3HUKBALLM OT JIMXBEH PUCK
WnM BanyTeH PWCK), HE3aBUCMMO OT ToBa Aanv Te3uW MPOMEHM ca MPUYMHEHU OT dakTopu, cneunduyHn 3a
oTAEeNnHUS (PMHAHCOB WMHCTPYMEHT UMW HEroBUS €MWUTEHT, Unu OT (hakTopw, BRMSELUM BbPXY BCUYKM NOJOOHM
(h1HaAHCOBW MHCTPYMEHTM, ThpryBaHu Ha nasapa.

Kbm 31 gekemBpu 2024 r. n npeactaBeHus CbnocTaBuM nepuog, OpyXecTBOTO € M3NOXEHO M Ha ApYrn LEeHOBU

pvCcKOBE BbLB Bpb3ka C MpuTexxaBaHute OT [pyecTBOTO (DMHAHCOBU aKTWBM MO CrpaBefnuBa CTOMHOCT npe3
neyan6aTta u 3arybara.
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FPAHO XOTEJT1 BAPHA Al
BEJIEXKM KbM ®NHAHCOB OTHET 3A TOOMHATA MPUKINIOYBALLA HA 31 JEKEMBPW 2024 r.

Bcuykm CyMu ca B Xxunagu 6'bJ'II'apCKVI JleBa, OCBEH aKo He € NOCO4YeHOo 4pyro

2024 2023
XWUn. NnB. XWI. NB.

HuBo 2
[sanose Ha goroBopHu hoHa0BE 23787 24 113
23787 24 113

B cnyyan 4e ueHaTa Ha obpaTHO M3KyrnyBaHe Ha MpuWTexaBaHUTE AAnMoBe Cce NoBWWM unuv Hamanu ¢ 1%,
M3MeHeHNETO B COGCTBEHMSA kanuTan u nevanbarta wnu 3arybarta 3a nepuoga 6w 6uno +/- 214 xun. ne. (2023 r.:
217 xvn. nB.).

PbkoBOACTBOTO Ha [lpyXeCTBOTO He O4akBa CbLLUECTBEHW MPOMEHW B MpPUTEXaBaHWUTE akuum B HenybnuyHu
Apy>XecTBa.

(iv) YnpaBneHue Ha Kanutana
[pyxecTBOTO ynpaBnsiBa Kanutana cu Taka, 4e Aa ocurypv yHKLUMOHMPAHETO Cu KaTo OeNCTBaLLo npeanpusTue,
KaTo eHOBPEMEHHO C TOBa Ce CTPEMM Aa MaKCMMM3vpa Bb3BpallaeMoCTTa 3a aKkLMoHepuTe, Ypes onTumMusauusi
Ha CbOTHOLUEHMETO MeXdy AObAr M Kanutan (Bb3BpallaemMocTTa Ha WHBecTMpaHus kanutan). Llenta Ha
PbkoBoACTBOTO € Aa nogabpxa [OBEepuMeTO Ha akuMoHepute W Aa rapaHtupa 6baewoTto pasBuTue Ha
OpyxecTBOTO.
MopoabpKaHeTo M KOpUrMpaHeTo Ha KanuTanoBaTa CTPYKTypa Ce U3BbpLUBA B TACHA Bpb3ka C MPOMEHUTE B
WMKOHOMMWYECKNTE YCITOBUSA, KAKTO U B 3aBUCMMOCT OT HUBOTO Ha PUCK, MPUCHLLO Ha CbOTBETHUTE aKTUBW (MPOEKTN),
B KOWUTO Ce UHBECTMpA.
[pyXecTBOTO KOHTpONMpa kanuTtana Ha 6a3a Ha KoeUUMEHT Ha 3a4MbXHAMNOCT. TO3M KoedUUUEHT ce usuucnsaea
KaTo HeTHVS AbNr ce pasgenu Ha cobcTBeHus kanutan. HeTHWa ObnAr ce m3vucnsasa kaTo OT obwuTe 3aemu
(BkMOYBaWM ,TEKYLM W HETeKylwy 3aemu”, KakTo ca MoKa3aHM B OT4yeTa 3a (PUHAHCOBOTO CbCTOSIHME) Cce
npvucnagHaTt napute u napuyHUTE EKBUBANEHTU.

31 pekemBpu 31 nekemBpm

2024 2023

Xwn. ne. XWI. NB.

O6wo nonyyeHn 3aemu 1501 1482
HamaneHue (napnyHu cpeacTBa U NapuyHN eKBUBANEHTH) (8) (96)
HeteH gbnr 1493 1 386
CobcTBeH kanuTan 29773 29 394
KoedmumeHT Ha HeTeH ABLNT KbM COGCTBEH KanuTan 0.05 0.05

21. Cb6uTHA cnep Kpas Ha OTYETHUSA Nepuoa

He ca Bb3HMKHaNM kopurupawum CbOUTUS UMK 3HAYUTENHN Hekopurnpatwim cbbuTnsa MexXay AaTtaTta Ha mHaHcoBusA
OT4yeT U JaTaTa Ha OTOpU3MpaHEeTO MYy 3a n3gaBaHe.

22. OpobpeHue Ha puHaAHCOBUA OTHeT

®duHaHcoBUAT oTYeT kbM 31 aekemBpu 2024 r. (BKNIOYUTENHO CpaBHUTENHATa UHOpMauus) e ogobpeH ot CbBeTa
Ha gupekTopuTe Ha 17 pespyapu 2025 r.
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