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3ATOPA ®HHAKOPIT AL
OTHYET 3A BCEOBXBATHHSI TOXOJ
3a roalHaTa, 2aenpuisama na 31 gexemspn 2022 roanna

| Ipnnosenne 2022 BGN'DOD 2021 BGN'000
HeTen pe3ynTar or creixn ¢ (JUHAHCOBH HHCTPYMEHTH 3 56 211
HeTtnu mpixnsn ot dianascoru oniepatin 4 77 38
[ IpHxonM OT AUBUIEHT 144 107
IMpuxoan oT THXBH 6
HeTeH edekT 0T KypcoBH pazinku 5 59 31
JpyTH NpUXoau 3 3
ALIMMHHCTPATHEHN DE3XOAN 6 (115) (89)
PesyaraT o1 aneparusua aeiinoet 230 301
Pasxon 3a nawsum oT ncuanGata ’ - -
HeTna neua.ta 3a rogunaTa 230 - 301
Jlpyr reeodXeaTen noxoa 3a meproga - -
Oblll BCEOBEXBATEH JOXOI 3A TOTAHATA 230 301

Tipunoxceuwsting wa cmpannya om 3 00 33 ca Hepazdeina uacm om Gurancoeus ommen

PeGLY A

/-"'__-"\ F T \

7] M { § m %\\\

Hszn. Jupexinop: = “l/ \_;!_',' e
Hanren Pyaernoa | 'qp’eos 3ATOPA )

OUHAKOPN
t40K080

Hsn. Qupexmop: /
Tenwo Xpu 166 JTifanrios

Coemasumen.

Cadem [H5paw Pairvesa

Maprapura

0032 Avmurposa

Peractpupan oputop




3AI'OPA ©UHAKOPIT AL
OTHET 3A PHHAHCOBOTO CbCTOAHHUE

wbm 31 gexemspn 2022 roanna

— 31.12.2022 31122021
BGN'000 BGN' 000
AKTHBH
Terymn akTHBN
[TapyyHH CPeACTBA W NapHYHHA SKBHBATEHTH 8 1 457 5114
[Tapuynn cpeacisa Ha KIHEHTH 8 3708 i8 516
LicHHE KHMKa, HA pasnonoxeHne 3a npoJaxoa 9 1380 1131
Bzemanus 10 79 198
JIpyru AKTHRH I - 5626
6624 50 585
Hererymn akTisH
Hupeernuny B KANUTANORH LEHHH KHIKA 12 28 28
28 28
ORIIO AKTHBH 6 652 50613
IHHACHBM M COBCTBEH KAITUTAJI
Texywn nacusn
3aabKeHU N0 NOAYYSHU NAPHYHU CPEACTEA HA KIMEHTH 3708 38516
Tekyuws 3aqLaKenns 13 21 4261
ApyTi 3a0baxeHus " - 4943
3729 47 720
Co0cTBEH KanuTan
CCHOBEH dKUMOHEPEH KallnTan | D00 1000
Pesepsn I D89 12389
Hatpynaun neuandu 834 604
Odmo cofcTReH KANHTAN 15 2023 2893
OBIIO INMNACHBH 1 COBCTBEH KAIIMTAJI 6 652 50 613
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3AIOPA @HHAKOPII ATl

OTYET 3A MAPHYHHTE NOTOLH
334 roanHaTa, 3apbpmsania #a 31 nexevirpn 2022 rognua

[p:tnowenne 2022 2021
BGN "000 BGN "000

ﬂﬂpll‘-]l-llv{ MNoTONH OT CIIEI.H!EH[IBIIPSHR HHBECTHLUHOHHA ﬂeﬁHQCT
ColcTeena HHRECTHIIMONHA JefiHOCT
[TapuuHM NOTOLH, CBBP3AHHU C TekyliH UHAECORN aKkTHEM, (HeTHO) (36) 4275
JIMXBH, KOMECHOHH, NHBHICHTI H APYTH 10N0GHH, (HEeTRO) (20) (124)
TTONOAKHTENHH U OTPHUATENHH EATYTHH KYPCOBH PAZNHKH. (HETHO) (35) (13)
Hpyry napi4si noTouM oT cOOCTBEHA HHBECTHLIHOHHA AeiiHOCT i1) (1422)
Hernn napu4Hn NOToUH H3M03BAHN B CODCTBEHA 1THBECTHHHOHHA efiHoCT (122) 2716
Bn3noxeHna HHBecTHOHOHHA AeiiHOCT
[Mapr4ny NoTOUK, CEBP3AKIL C LICHHH KHH/AKA HA KIHEHTH (HETHO) (34 273) 37 493
[TapuitH noTouH, COLP3atiH C MAPHYHH CPCACTEA HA KIIHEHTH (3 650) (1035)
HeTau mapuunn noToui 0T BL3I0KEIIA HIBECTHUHOHHA ACHHOCT (37 923) 36 458
Heran MANHYHH NOTOLH OT CNEUHANTHIHPAHA HHEECTHLHOHHA JeliHoCcT (38 045) 39174
1lapy4nH MOTOLH OT HeCHeUHATHIHPAHA HHBECTHITHOHHA IeiTHaCT
[MepusHH MOTOLH, CBBP3aHH C THPIOBCKH KCHTPATEHTH, (HETHO) (216) 177
[Tapu4nA NoTOLM, CBBP3aHM C TPYIORH Bh3HArPamIeHHU (59) (53)
HeTHH MAPHYHHA NOTOUN H3M0/13BAHH B HECMIEUHAIH3HPAHA (275) 424
Ma PHYHIM NOTOLIA 0T ¢|1||aucuua AelHoCT
[onayucHn auBuaeaTH 55 60
Pasnpeneaen nusunenHt (200) -
Hernu napuyuy noToun H3Me3panH 8B gHHAHCOBA AefiHOCT (145) 60
Herno ypeanuciie na napu4HnTe Cpencrsa (38 465) 39 658
Tlapuynu cpeieTRa W NapuyHE eKBHBATEHTH HA | aHyapu 43 630 3972
llapuuni cpencTBa H NAPHYHH eKBHBANCHTH HA 31 jexeMBpH 8 5165 43 630
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3AIOPA PHHAKOPIT All - TP. XACKOBO
IMPUNOXEHHKA KbM ®HHAHCCBHS OTHET 3A 2022 rosmua

1. FH®OPMALHSA 3A JIPYKECIBOTO

3aropa duHakopn AJl e aKUHOHEDHO APYKECTBC, PerHETpHpaio B CTaposaropeku OKPbiKeH Chjl
no ¢upmero neno Ne 1553 or 1998 r. IpyskecTBOTO € yupeneHo npes chiata roauHa. CenamaneTo na
3aropa Punakopn All e rp. Xackoso u anpec Ha ynpasnenne — Boirapus, Xackoso, yi. JIo6pyzka Ne.10,
ex.b, e12, opuc 27, Ten. (038) 66 06 61. Enexrponnusr agpec e kakto cneasa:  office@zfbg.com . a

EIIEKTPOHHATA CTpaHMLa - www.zf-bg.com .

Codcmeenocm u yrpagnenue
Kbm 31.12.2022 . KanuTanrsT Ha IPYKecTBOTO € B pasmep Ha 1,000 xui.jig., pasnpeneneH B
100,000 6pos moumenny akuxu ¢ HompHaika croiinoet 10 1B, BesAka.
Kbm 31.12.2022 r. paznpeneneHdieTo Ha aKIMOHEPHHS KANUATAT € KAKTO ClleIBa:
e  dunakopn OO - 50%
e Popykom u Komnanua Q01— 49 %
e 3aropa Xoax AH-1%
3aropa @unaxopn AJl uma efrocTenelnia cucTema Ha yripaeichuc. OpranbT 3a yripasieHHe Ha

ApyxecTBOTO € ChBeT Ha aupekTopuTe. KbMm 31.12.2022 1. ChReTHT HAa AWPEKTOPHTE € B CHCTAB:!
e Tenuo Xpucror Jlunsuor — Ilpexncesaren u uzn.aupexrop;
e Cranncnara Meanoea Ctankosa — 3aMeCTIIHK NpeaceaaTen;
e Januen Pymchos aproe — UneH u usn.aupexrop;
OyHKUMNTE N0 ONEPATHBHO yTPaBICHHE Ca BE3107KeH Ha H3MbAHATENHNIE AMPEKTOPH.
JIpy)kecTroTo ce npencrarngra ot Jlanwen Pymenoe Taproe u Tewuo Xpucroe Jlunanon
34E)HO.,

Kem 31 nexemepu 2022 obwmat 6poii Ha mepconana B JlpyskecTooto e 9 paboruum

ciyaurent (31 nexkemBpH 2021 1. : 6).

Hpedsrem na denrocm

IlpeameTsT Ha geHiHOCT 1A JPYIKeCTBOTO € CAEeJKH C LIEHHH KHM:Ka 3a coOCTBEHa WM 3a vyga
CMETKa Ha TEepMTODHATA HA PernyQnuka brirapus W R uyxDHHA, MOCPENHUYECTEO 34 CKJIIOYBAHE HA
TakWBa CHOCNIKH, NOCMAHE Ha CMHCHH HA LISHHW KHMyKA, YIIPp4dBJICGHHE Ha HHIHBHOYa/THH ﬂOquJBHJ]H oT
LIEHHH KHIKA WHIH Napu, ¢ M3KMIOYeHHe Ha noprgefny Ha HHBECTHLHOIINH APYKECTBA W TICHCHOHHU
(hoBn0BE, IbpKAHE HA UEHHH KHWKA W Ha Nnapi Ha KIMEHTM B JIENOWTAPHA HHCTHTYUMS
/moneyrTeacKa ncﬁﬂoc’rr', MHBCCTHIHOHHH KOHCYNTalKMK OTHOCHO UCHHH KHMIKdA, KOHCVITALMH H
aHaMH3Id Ha [Opy>HecTa OTHOCHO ClJuHaHCMpaHe Ha JelHOCTTa MM, KaMMTAl0BaTA HM CTPYKTYpa,
MMPOMHIIJICHATA CTparerda ¥ CBBP3aHUTE C TOBAa BLIPOCH, KaKTQ H KOHCYNTAIMH H VCJIYTH OTHOCHO

npeoGpasyBane l1a  ApYHecTBa M CACIKH C ﬂp}I,ILOﬁ?IBaHC Ha TIPCANpHATHA, H3TOTEAHS Ha MPOCIICKTH 34



JAI'OPA ®HHAKOPIT Al - TP. XACKOBO
MPUIICKEEK A KbM ®HHAHCCBIAS OTUET 3A 2022 roamia

[yOAHYHO TIpe/UIaraHe Ha LeHHH KHIDKA, NPENCTABUTENCTBO HA IPUTEKATENUTE  HA IEHHH KHIDKA TIpejl
GMHTCHTA Ha LCHHH KHHJKA W Ha o0Lim chOpaHnd Ha NPUTEKATCIIMTE HA UEHHM KHIDKA, IPEIOCTABSHE Ha
HeDAHKOBM 3aeMU 32 [IOKYTIKa H2 UEHHH KHIDKA M 33eMaHe Ha LeHHH KHKA MPH YCIODHA H pen,
OnpeJeeHy ¢ Hapenda, THDIOBHA HE HeOQMUHMAIEH M1a3ap Ha UEHHU KHKKA, CHEKM ¢ YYIecTPaHHU
Cpe/ICTRA 34 TUIalalle.

Jipy#xecTBoTo e pervetpupaHo kato  Mueectuunonen nocpeawuk ¢ Jluuens Ne PI-03-
0166/26.06.20061. Ha KUMHCHATA 38 QHHAHCOB HaA30D. JIMLEH3BT ¢ U3Ja/leH Ha OCHOBaHHe PuieHue 71-
MI1/29.07.1998 r. na Kommcusra mo wueunwre kHika u QoHmosure Gopcu u Pemenue 372-
HI1/07.06.2006 r. va Komucus 3a iHAHCOR Ha 120].

HpyxectBoTo © menHonpased uiaeH Ha Buarapeka donmosa Gopea - Codus AJl. wien Ha
European Energy Exchange AG u nma npapo Ha mbjleH [0CTLII 10 BCHYKH YCTYTH Ha LcHTpanen

nenozutap Al

OcHORHMTE TMOKa3aTelW HA CTOMAHCKATA Ccpeld, KOMTO OKA3BaT BAMSHHE BLPXY AeiiiocTra na
HpyxecTroTo, 22 nepunja 2020 — 2022 r. ca npeacTareny B TaGnuuara no-aomny:

lloxka3zaTen 2020 2021 2022
BBII b M. nepsa * 120,553 139,012 117,954
Peanen pactexx va EBIT = -4 0% 7.6% 2 9%
Hudnauus B xpas Ha nepuoaa (XUITLL) 0.0% 6.6% 14.3%
Cpenen BanyTeH Kypc Ha LIaTCKUMA JONap 3a Leproia 1.61 1.73 1.87
BamyTeH Kypc Ha MATCKUA NOMAp B Kpasd Ha nepunja 1.59 1.73 1.83
OcHoBeH nHXBeH NPOLIENIT B Kpas Ha MepHoIa 0.00 0.00 1.30
bespabotuua (B Kpad Ha mepyoa) 6.7% 4.8%  4.7%|

® lo oarnmue wa BHE kear 30 cenmenspu 2022 2 wsmoanux. BHE

Boiina ¢ Yrputinia — e/ucinne €upxy 0efiiocmmna

PBKOBOACTBOTO HADTIOAABA, TEKYILO AHATHAMPA W OlEHSRA REIMOKHUTE MOCTESNUN U edeKTH
OT BOWH&TA BBPXY AEHHOCTTa Ha Apy»kecTRoTo. Ha To2u eranm T4 He 0kazna mpaAKo HEMOCPCACTECHO
B/IMAHHC BBPXY ACHHOCTTa Ha npy#iectBoto. Ilopaam ToBa, pekoBoicIBOTO Ha JpPY:KECTBOTO He e
HISHTHDHLMPATO 00NACTH BbB (PMHAHCOBHUS OTHET, BbPXY KOHTO BOMHATA B YKpaiiHa 1a UMa Npaxo |
CHIECTREHO OTPAWEHWE W epEKTH, EKTIOYHTETHO N0 OTHOIIEHHE HA OLIEHKATA HA OTHENHHMTE AKTHBH H

MNackHBH.

2. OCHOBHH ITOJIOKEHMA OT CHETOBO,THATA TTOJTMTUKA HA JPVKECTBOTO

(MuHaHcoBHST OTyeT Ha 3aropa OuHakopn AJ] e HIrOTDEHl B CBOTBCTCTBHC C BCHYKH
MexnyHapoanu crangapra 3a ¢unancosu otdetn (MCDO), KOM1O Ce CHCTOST OT: CTAHIAPTH 34
(MHaHCOBM OTYESTH H OT THIKYBaHWs Ha KomuTera 3a pazacHenud Ha MCOO (KPMCDQ), onofpenu
or Creeta no Mewnywaponuu cuyerorognu cranmapty (CMCC), u MexayHapoauuTte ¢HeTOBOIIH



JATOPA OHHAKOPIT Al - TP. XACKOBO
IPHJIOAKEHHA KBM OHMHAHCCBHMA OTUET 3A 2022 rosuna

CTaHIapPTH ¥ TRAKYBaHMATa Ha [locToAHEMs KOMUTET 3a pazdacusraHe (ITKP), onofpenr or Komurera
no Mesknynapoanu cueroroanu crannaptia (KMCC), kouto edextueno ca B cha na | snyapn 2021 r.,
1 koHTO ca nprern ot Komucwata va Esponeiickua cbrtos. MCDO, npuern o1 EC, e 0GLLonpueroto
HaMMEHOBAHHME HA paMkaTa ¢ o0LIC MpeIHa3HAYeHHe-CUeTOBOIHA 0a3a, eKBHBANEHTHA HA paMKara,
BbBE/ICHA C nedubuipsTa chriacko § 1. 1. 8 or Jlonbauutendure paznopenbu Ha 3akoHa 3a
CUETORO/ICTROTO MO/ HAMMEHOBEHHETO ,,Menutynapoany cueTosoaH craHaapth” (MCC).

3a Tekywara (HHaHCOBA ICGAMHE APY/KCCTBOTO € NPHENO BCHYKH HOBM M/WIM peBM3UPAHU
CTaHNapTH W ThAKYBaHMS, u3nazeHn oT CbpeTa o MexayHaponHH cuetoronHu craunapti (CMCC) u
pecr. ot KomureTa 3a pasacHenus va MCDO, keuTo ca 6Hnu yMecTHH 3a Heroeara JiefiocT.
Or pL3npreMaHeTo Ha TC3M CTAHOAPTH M/UAKW ThAKYBAHWSA, B CHJIA 33 FOIULIHA MEPHOLH 3d110YBALLIH HA
I sinyapu 2022 1., He ca HACTBIIHIN NPOMEKH B CYETOBOIHATA MOJIMTHKA HA PYIKECTEOTO OCBEH HAKOM
HOBM W Pa3LIMPSBAHETO HA REYE YCTAHOREHH ONORECTARAHMA, Gez ToBa Aa goBee 40 ApYrH MPOMEHH B

KIACH(HKALHMATA HIH OL@HKATA 114 OTARNIIH OTHETHH OOEKTH H ONCpPAIHH.

HoBuTe H/W/IH MPOMEHEHHUTE CTAHAAPTH H THJKYBAHUSA BKITHOURAT:

e llpovenn ¢ MC®Q 3 Buznec komGuHaumi (B euna 3a roguwny nepioas ot 01.01.2022 r,
npueTHd o1 EK).

» [llpomern B MCC 16 HmoTu, Maunism n chopbierns (B chiia 3a ToTHWEA Heproad o1 01.01.2022
r., npuetH oT EK).

» [lpomenn B MCC 37 TIpoBu3uM, YCMOBHM TMACHBH W VCIOBHH aKkTHBH (B CHAA 33 TOAMIUHM
nepuoan ot 01.01.2022 r.. npuetu oT EK).

* loauunu momobpenus B MCOO 2018-2020 » MCOO | Ilpunarane 3a mhpBH M5BT Ha
MexnynaponHuTe craHnapTd 3a tmnancoro orumrzde, MC®HO 9 d@uuaHcoRM MHCTPYMeHTE,
WUnroctpaturen npumep 13 xem MC®O 16 JMuzuur u MCC 41 3emenenue (B cHIa 2a roAMumim

nepuoan ot 01.01.2022 r., npuetu o1 EK).

Kenm garara na mspasane sa ogodpsiBaHe Ha TO3M (PUHAHCOE OTYET ca M3MANEHH., HO HE Ca BCe
OlE B CHIA 33 TFOAWLIHH TNEPHOAH, 3ano4ysaiid Ha 1 suyapu 2022 r., HSIKONKO HOBH CTAEAAPTH H
Pa3SCHEHUA, KaKTO U NNPOMEHEHH CTAHAAPTH M Pa3ACHEHHs, KOHTO Ile ca OHIH MpHETH 3a No-paHHo
MPHIIOKCHNC OT JpyrecTBoTo. OT TAX PBKOBOACTBOTO € TMPELEHMIO, 4e cledHuTe OMXa HMamH
noreHuuaneH edexr B ObOelie 3a NPOMEHM B CHETOBOIHATA MOJHTHKA W KIACHOHKAIMATA 1
CTOMHOCTUTE HA OTYETHK 00eXTH BBR MHAHCOBUTE OTYETH HA JAPYIKECTEOTO 33 ¢JIEABALIM NePHO/IH, a
HMEHHC:
e Ilpomenn 8 MCC 1 Ipexcrapsine Ha QHHEAHCOBH 0T4eTH M M3noxenye 3a npakTka 2 (B CHJA 3a
rogHIIEH nepyoiu ot 01.01.2023 r., npuer ot EX).
o Ilpomenn B MCC 1 llpencrapsHe Ha (FHAHCOBH OTHETH (3 CHIIA 33 TOAMIIHM TIEPHOIM OF
01.01.2024 r., ve npuetu ot EK).
¢ [lpomern B MCC 8 Cucrosonsa noanTika, MPOMEHH B CHETOBOIEUTE NPUGIIM3HIEIHN DUEHKH U
rpewky (B cuna 3a roaumyn nepponun ot 01.01.2023 1, npuerun ot EK).
* MCC 12 [anubun BBpXy J0OX0A3 (B CHIA 38 FOAHIIHM nepuoan ot 01.01.2023 r., npuer o1 EK).
e [lpomenu B MCC | [lpeacTaBike Ha UHEZHCOBH OTYETH, HETSKYILIH 3aThIKEHNS, NORRPIAHY €
QrpaHHyuHTeIHYI YCIOBHA (B CHIA 33 TOOHIIHE nepuom ot (11.01.2024 r, ne ca npuetu ot EK).



JATOPA @HHAKOPIT AZl - TP. XACKOBO
MPHIIOCKEHKA KM dHUHAHCCOBHMS OTUET 3A 2022 roxnia

PLKOBOACTBOTO € B NIPOLEC HA MPOYYBAHE, AHATH3 H OLIEHKA Ha eleKTUTe 0T MPOMEHUTE, KOUTO
GMXa OK4ZRANM RNMSHUE BLPXY CHETORO/IHATA MONHTHUKA H BLPXY CTOHHOCTHTE M KiacH(HKauuaTa Ha

AKTHEHTE, [MaCHBHTE, OTIEpPALIHHTE H PE3YNTATHTC HA APYIKCCTBOTO.

HonbanuTenHo, 3a NocodcHUTE MO-10J1y HOBA CI4HJAPTH, MPOMEHeRH CTAHAAPTE W NPHETH
TBIKYBAEHMs, KOHTO Ca H3Ja0eHH, HO BCE OILUE HE Ca B CHA 34 roauilHM NepuonM zanoyranrd Ha |
suyapu 2027 T.. prEOBOACTREOTO € MpeleHuIo, He CleHUTe He GHXa HManH noteiimanes edekt sa
NPOMEHH B CUETOBCAHATA MCJMTHKA H KIaCHPHKALMATA H CTOMHOCTHTEC HAa OlyderHd OOSKTH BEB
(JMHAHCOBHTE OTYETH Hd APYKECTBOTO, & HMEHHO:

e IlonoGpenns na MC®O 17 3actpaxosaremin orosopu (B cuia 3a FOAHLIHM nepuoam ot
01.01.2023 r., npuet ot EK).

* MCDO 17 3actpaxosatennn norosopi (B ciia sa roauiey neproan o1 01.01.2023 r., NpHET 0T
CK).

* MCDO 10 (npemened) — KoncomuaupaHu QuHaHcoBH ortuetH H MCC 28 (mpamenen) —
FlHBeCTHIMN B acOLUIHPAHH M CHEMECTHH MPEAMPHATHA — OTHOCHO MPORAXOH WM ANOPT Ha
AXTHAH MEXIY HHBECTHTCD M HErOBH ACOUHMHPAHK WIH ChRMECTHH npeanpusTEg (C OTIOXKeHa
eexTHBHA 1aTa Ha BIU3AKE R CHITA, NMOMTexAlla Ha onpeaensne or CMCC).

¢ Tlpomenn 8 MC@Q 16 Jlmsuur (8 cuna 3a roamuHn nepuoau or 01.01.2024 1., we ca AEMETH OT
EK).

MUHAHCOBUAT OTHET € HArOTReH HA HA33 Ha HCTOPHUECKATA LIeHA.
Apy>xecTBOTC BOMM CBCHTE CETOBOAIH perneTpH B Gbarapek nes (BGN), koiiro npHEMa KaTo
HCroBa OTY€THA BamyTa 3a npeacTaBine. lanHuie B or4eTa M NPUIOKEHUITA KbM HErQ ¢a NpeiCTaEeHH

B XWJISIIH JIEBA, OCBEH AKO0 HelU[0 APYIo H3IPHYHO HE € YKA34HO.

Ilpencrapsanero Ha ¢unancos order chriacHo MeKIAYHAPOAHNUTE CTaHiapin 3a QMHAHCOBH
OTHETH HM3HCKBA PLKOBOACTBOTO 1A HAarpaBd Hal-100pH NPUONM3MTENHU OLEHKHM, HAYUCITEHMS H
PasyMHO ODOCHOBaHH MPEATNONOKEHNA, KOWTD OKA3BAT eiekT BLPXY OTUETEHHTE CTONHOCTH Ha
AKTHBUTE U NACHBHTE, HA NMPHXOJHTE W PA3XOJIMTE, H 11d ONOBECTABAHCTO HA YCJOBHM BICMAHUA W
38BJLKCHHSA KBM JaTata Ha or4eTa. Te3n npuOIM3HTe/ HM ULEHKY, HAUMCIEHH U NPEATION0OKEeHH ¢a
OCHOBaHH Ha KH(OPMALMATA, KOATO € HAIM4YHA KBM [aTaTa Ha (JUHAHCORMS OTYeT, Nopagyu Koero
OBIenUTE (PAKTHYECKH pe3ynTaTH OMXa MOIIM Ja GBAAT pasnuuum OT TaxX (KATO B YCNOBHATA Ha
¢HHaHCOBA KPH3a [ECHTYPHOCTHTC ca Mo-3HA4nTEnHH). OBeKTHTE, KOUTO Mpearonaral [10-BHCOKa
creneH  Ha cyOekimBHa lpeLEHKa WIH CIOKHOCT Ha, WM KbIETO MPEANONOKEHHUATA W
NPUOJIM3HTEIHUTE CYETOBOIHM OLEHKH €A CHINECTREHHM 23 (DMHAHCOBHS OTYET, C4 ONOBECTEHH E

Ilpunoskenue Ne 2.15.

2.2, CposHumeHu 0aHH
Jpy#ecTBOTO [pencrass CpPARHWUTENHA Imc]]oprulaubm B TOZH ClJHHaHCOB OoT4HeT 324 e/Ha
npeaxoakra roauHa (nepruon). Korato e HeoGXoAHMD, CPABIMTETHHTE JAHHH CC pernacuduLmpar, 3a aa

CC MOCTHIHE ChNOCTABHMOCT CIIPAMO TIPOMCHHM B [PEACTABAHETO B TEKYLATa roaMHa.
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2.3, @yuxyuonaina eanyma
(DYHKUHOHATHATA BANYTA H OTHETHATA BATYTAa HA MPEICTaBsHE HA (hHHaHCOBKS OTYET Ha
ApY#CCTBOTO € Obnrapexnat fek. Jless1 ¢ gukcnpad no 3akcHa 3a BHB KM eBPOTO B ChOTHOLIEHHE

BGN 1.95583:EUR 1.

2.4. Hpuxoou

2.4.1.1. IIpusnasane na npuxodu no 002080pu ¢ KANCHMU
QOn4aHHuTE NpHXOaH B JIpY:KECTBOTO €a OT;

e Twmprorus ¢ KBOTH eMUCHH TTAPHUKOBH Faz0Be:;

L] ﬂpwomaﬂe H TNpciasaHE Ha HapewUdHMsd BBB BPb3KA C EHHHM KHWKA, BEKIKYMTEIHO
NOCPEAHYECTBO 32 CKINI0YBAHE Ha CIEMKY BbB BPH3KA C [IEHHW KHUXKA;

s MznwiHenue Ha HapexaaHus 32 TOKYIKA HIH npoaaxkba Ha Ha LEHHM KHW/KA 3a CMEIKA HA
KJIHCHTH,

e (Cnesk4 3a cCOOCTBEHA CMETKA C LIEHHH KHMKA;

e (bXpaHsBaHe W aAMMIIHCTPHpaHe Ha LICHHH KHHJKA 3a CMETKa Ha KJIMEHTH, BKIHYHTEIHO
NONICYUTEICKA IEHHOCT (UbPHKAHE HA LEHHHM KHHYKE M HA NapH Ha KIKEHTH B AenazuparapHa
HHCTHTYLIHS) M CBBP3aHHTE C HEN YCNYrW KaTO VOpasieHWe HA MOCTBLIHIHTE MAPHTIIA

CpeacTra;

[Tpuxoaute B IpYKECTBOTO Ce MPH3HABAT, KOraTO KONTPOIBT BBPXY nBelaHnTe B dozoeopa ¢
ridenma YCIYrd Ceé TIpEeXRhpPIM Ha KiAWeHTa. KoWTponsT ce mpexenpng 11a  KiHeHTa npH
YOORNETBOPABAHE HA 33 LIKEIHATA 34 HIANB/IHCHHC M0 Aoroesopa HpE3 npeaocTaBxHe Ha 066]1.{3.[—[1&’1’6

YCIYTH.

Onenra na 002080p ¢ Kivenm

Hozodop ¢ waverm ¢ nauLe caMo KOraTo NPy BIU3AHETO MY B CHIIA TOM:

d. MM& TbPI'OBCKA CHLIHOCT H MOTHB;

0. crpannTe ca ro onobpunu (yeTHO, nuemeHo wiu Ha Gasa ,ycTaHoBeHa H obuonpHsHara
CTOMNAHCKA MPAKTHKA™) H Ce AHMKHPATH [d TO H3ITBJIHAT,

B. MpaBaTa Ha BCsAKA CTPaHa M yCJIOBMATA 38 TUIANIIAHE MOraT jia ObAaT KASHTHDULHPAHH: |

A. CBUICCTBYBa BEPOATHOCT BB3HAIPAXKICHHSTO, HA KOETO JPYHECTBOTO MMa [PaBO TIpH
MRIThITHEHNE 3ATBIDKEHMATA CU 33 H3MbJIHEHHe, Aa Ovae nonyieno. Ilpu onenxa Ha ¢pGHpaemocTTa co
B3€MAT MPEABH/ BCHYKH PCJICBAHTHH (hakTH M OOCTOATENCTBA 110 CUEIKATA, BKJI. MHHAN OMNHT W
0bHuaiinl OM3HEC HPAKTHKH.

JloroBop, 3a KOHTO HSKOH OT rOpenocoueHnTe KPUTEPUH BCe OLIE HE € HAMLIHE!. MOMIEKH Ha
HOBa Ol€HKA Mpe3 BCEKH OTY2TeH mepHoX. [lomydeHnTe Bb3HArpaKICHMA 110 TAKBB A0IVBUP CE
NPH3HABAT KATO 3aLbIUKCHHE (iacus 1o Oocucop) B 0THETa 33 PUHAHCOBOTD CHCTOSHHE. IOKATO:

4. BCHUKH KPHTEPHH 33 TPU3HABAHE Ha JIOTOBOP ¢ KIMEHT He OhIAT WaNbiHeH!;

D. IPYWECTROTO W3MBAHU 331bIDKEHHSITA CH 33 H3TEAHEHHE H € NOIYHEIO LAI0TO MIH MOYTH

LAN0TO BB2HATPaMKelIHe (KOETO HC MOAJC/KH Ha Bb3CTAHOBSABAHE); H/ WK
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B. KOTaTO [DroBOPBLT € MpPEKPATEH M [CJYYEHOTO Bb3HArpaXKIEHWE HE NOANeXH HA
Bb3CTAHORARAHE.

IIpu nupeoHatianiata ouenika Ha JOTOBOPHTC CH ¢ KIMCHTH APYKECTBOTO NMPABH AOMBIHHTENEH
aHam3 MU TNpEUCHKa [alii /B4 WiM NOBede JIorosopa TpaOBa fa ObIar pasrieskIaHd B TaxHaTa
KOMOHHALHA H 118 ObJaT OTYETEHH KATO €MHH, W PECI. AW ODelllaHuTe VeayTH RBE BCEKM OTIeTeH
w/MaK KoMOUHUpaH JOTOBOp TpsOBa fa GBAAT OTUETEHM KATC IO H/HIM TOBCYC 3aIBIKSHMA 34
H3IIB/IHCHHC.

Beako oGelianre 3a npexebpiisiHE HAa YCIYTH, KOUTO ca pasrpaHUuMMK (camu no cefe cu M R
KOHTEKCTa Ha IOTOROPA), W/WIH Ha Nopeauua (Cepyd) OT PasrpaHMYMMH YCIYTH, KOHTO 10 CLLIECTBO ca
€IHaKBH M HMAaT CBIUMA MOJEJ 1l& MPEXBbPJAHC HA KIMCHTA CC OTYMTA KAaTOo €JHO 3aiBIKCHME 3d
M3TIBJIHEHHE.

JpyiKeCTBOTO MPH3HABE MPHXOA 3@ BCAKO OMIOCIHD A0BINCEHNE 30 UNBIHEHL? HA HUBO

unOugudyaien 002060p ¢ KIeHM KATO Ce AaHATHZHPAT BHAA, CPOKA H YCIOBHATA 38 BCCKH KOHKpPETEH

HOTOBOP.

2.4.1.2. Hamepeane na npuxodume no 0ozoeopu ¢ Kanenniu

llpuxodume ce usrepsarn BL3 0CHOBA Ha ONPCACICHATA 32 BCEKH A0TOBOP eHd Hd cOeIKaniu.

Hernama na coeakamy € pasmMepbT HA BB3HArPAKICHUETO, HA KOETO APYKECTBOTO OYAKBA [1a
HMa Npapo, ¢ M3KIIO4EHUE HA CYMHUTE, ChOpaHH OT MMETO Ha TpeTk cTpauu. IIpu onpeaeniHeTo Ha
LeHaTa Ha CleiKara, JPyKeCcTBOTO B3eMa TMpPeiBH] YCIOBHATA [1a J0TMOBOpAa W obuuaiinuTe cu
TBPTOBCKKE NPAKTHKH, BKJI. BAMSHUETO Ha MPOMCHIMBHM EB3HArPAAKUSHMS, HAIWYMETO HA CEILECTBEH
(puHAHCOB KOMITOHEHT, HEMApU4HH Bb3HATPAKICHUS M BB3HArPAXKIICHHA, TbUKUMU HA KIMeHTa (aKo
HMa Takupa). lIpy MOTOROPU ¢ MOREYe OT eJHO 3aTBIDKEHHS 32 M3MLJIHEHHe LeHaTa Ha CANIKATA ce
paznpenesia KbM BCSKO 3a[LIGKelHe 3a H3MBJIHCHHC Ha 0asa MHOMBMAYATHHMTE [POJAKHHM IEHH Ha
BCAKa yCiryra, ONPeACneHn Mo eind 01 gqonyctumure 38 MCPO 15 MeToau. KaTto NpHOPUTET ce 12Ra Ha
MeTOo/a Ha . .HaOmoMaeMUTe NIPONaXKHH 1IGHH .

Hponanama ¢ odbxeama wru yerama (MM ¥ B JABETE) HA JOrOBOPA CE OTHYMTE KATO OTACIEH
JOroBOp W/HIM KATO HacT OT ChLICCTBYBAIlAA JOTOBOP B 3aBHCHMOCI 01 1UBA A4/l NPOMAHATA €
cBbp3atHa ¢ A00aBAHE HA CTOKH W/MIM YCIYTH, KOMTO ca pasrpaEH4ydMH, ¥ OT onpeneneHaTa 3a TAX
LieHa. B 2azucuvocT oT Tora:

@) MOAH(HKALHATA Ce OTHTA KATO OTAENEH J0roBop, ako obxeara Ha JOrOBOpa ce pasLmpsisa
nopanu LOOABAHETO HA YCAYTH, KUMIU Cd Dd3IPAHAYMMU, W MPOMSHATA B JOrOBOPHATA LIeHa 0TpassBa
WHAMEBHIYATHUTE TPOAKHHE LUEHH HA T00ABEHHUTE YCIVIH;

) MoaHpUKAUUATA Ce OTYWTA KATO MPEKpaTSBaHe Ha CBLUISCTRBYBAIHA JOCOBOP H CKIMKYEBAHC
a 1os jgoroop (mpuiaranc B OBICLIETO), aKO OCTABAIIMTE YCIYIM Cd pPasIPAHMYMMHA  OT
NPEXBbPICHHTE  1IPeAH  MOAMpHKALMATA, HO TNPOMsAHATA B [OrOBOPHATA 1l€HA He OTpA3sRa
WHIHBHIYAIHHTE NPOIAKHM IIEHU HA NoOAREHUTE YCIyIy;

¢) MOAM(QHEAUMATA Ce CTIHTA KATO HaCT OT CBLICCTBYBAIIHA OrOBOP (KyMynaTHEHO
KOpPMIMpaHe), aK0 0CTaBallHTe YCIYTH HE Cd pasi PAHUYHMH OT NPEeXBLPIeHUTe Npend Moand ukanuara
H CIIEJOBATEITHO Ca YacT OT €1HO 3ab/DKEHHE 3a U3MTbIHEHUE, KOETO YPEeNeHo YaCTHIHO.

2.4,1.3. 3advmicerua 3a UNLAKEHIUE 1O 002060PH ¢ KTUeHmMU

[Npaxoymre, 1eHEPUPAHH B IPYIKECTBOTO Ca OCHOBHO YCIYIH.
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Karo wsanc npysectsoTo JeficTBa KaTo MPHHLMIAN MPH TOTOBOPEHOCTHTE CH C KIHEHTHTE,
OCREH aKO M3PUYHO He € OMOBECTEHO JpYro 2a ONpelefeHHM TPaH3aKLHH, TLH Kato obuualiHo
JApYHECTBOTO KOHTPOIHPA YCIAYTHTC NPCar A3 MM NPEXBbPIH KbM KJIHCHTA.

Ilpeaocrassnmie OT APY;KECTBOTC YCIYTH BKIIOYBAT NOCOUYeHNTE B Touka 2.4.1.1. Tesu YCIyru
Ca PYTHHHH H C€ KOHCYMHpAT MapanefiHo ¢ v3mhiHeHHeTo um. KoHTponsT BBpXy yeayrute ce
NpexBLP/is B TEHEHHE HA BPEMETO KATO He e HeoOXO0JHMO HMIBLPIISHATA A0 MOMcHTA paboTaTta na ce
NPCNOBTOPH, aKO APYTo Npeanpusthe TpaOBa [a M3EbpPIKM CCTABALIATA YacT OT 3aSBEHWTE YCIIYTH.
Ilpuxonure or nponakdx Ce NpPU3HABAT B TeUEHHE HA BPEMETO 4pe3 MIMEPRAHe HA CTereHTa Ha
M3NLITHEHWE KA 3aLIDEeHUATA. 32 M3MEPBAHeTO Ha HampeIbKa APy:KecTBOTO H3MON3Ba METOoAR Ha
BXoja, Ha Oaza oTpaborenu qacope. Tosu mMeTO7 © OMNpene/ieH KaTo Hal-MoAXOMALL, ThH KATU HAl 104YHO
OTHHTa BAO/KEHHTE CT LPYHKECTBOTD PECYPCH 38 Y/IOBNETBOPSABEHE HA 3aABL/KEHUETO 32 W3MBbIHEHUE.
Yenyrute ce 3anjiauiat oT KIHeTHTe Ha Apy¥ecTroTo ro onobpena ot KomucnsTa 3a punancor Ha1zop
Tapuda.

OucHrHTe 3a NpUXoAMTe, PasxOnMTe W/HIH ClElEH!d HA HAMPEAbK KbM 3aBbPLIEAHE Ce
MPEPAzrIeIar, ako 00CTOSTENCTBATA C& MPOMEHST W/HIH HACTBIIAT HOBH Takkra. Besiko mocnensaiio
YBEHUEHHE UNTH HaMaNeHWe Ha OYaKBAaHWTE NPUXONM W/MIK PazXO[H Ce OTpasaea B revandara i
sary@ara 2 mepHONa, b KOHTO OBCTOATC/ICTBATA, AOBEAM [0 MPEPasIIEKIAHETO, CTaHAT H3BECTHH HA

PERRKOBOACTBOTO.

Ilena Ha caeRaTa H YC.10BHS 3a NIALIANC

Llerara Ha caenkata oduyaiino BEIMOuBa (IMKCMpaHA IIPOMAKHA LIEHA CHIVIACHO COBpEeHa OT
KomucuaTa 3a GuHaHCOR Hansop Tapuda.

Ilpy nprevane Ha nopeuka 3a MOKYNKa WM NMpoAakba OT CTPaHa HA KIHeHTA, KAKTO H npH
H3MBJIHEHHE Ha JI0TOBOP 3a PErHCTPALIHOHCH arcHT, CYMHTE Xb/UKHMU OT riaMcHTa Tpiabsa aa Obuar

NOCTBIMIH B KIMEHTCKA 1€ 0aHKOBMA CMETKH Ha ,,3aropa dinHaxkopn® Al

2.4.1.4. Canrda no dezoeopu ¢ Kiuermu

Tvpzoscku 63emaniun u armusi 1o do0206opu

Teproeckure B3emanma npeacTapnABaT Ge3ycAOBHO NPaBO Ha MPYAKECTBOTO [a MQiyun
BL3HArpayKASHHE M0 JOrOBOPH € KIHEHTH H IPYTH KOHTPAareHTH (T.€. 10 ¢ 00BbP3aHO CaMO ¢ M3THYAHE

Ha BpeMe Mpeay H3MIallaHETO Ha Bbh3Har pasacHuel 'U).

[TepBoratantoTo oueHABaNe, MOCACABaALIATA OLCHKA M 00€3LEHKA1d HA ThPTOBCKATE B3eMAHUS
Cd OIOBECTEHHU BHB PUHAHCOBY UHCINPYMEHITI.

AKTHRBT M0 JIOTOBOP € MPABOTO HA APYKECTBOTO JAa TOJYYM BB3HATPAXKIEHHME B 3amila 11a
YCIYTHTE, KOHTO € TMPeXBLP/IH/IO Ha KIHEHTa, HO KOCTO HC ¢ DE3yC/IOBHO (HAYHCIEHHE 3a B3EMAHE).
AKO Ype3 NpenocTaBAHETO Ha YCIYIMIE APYHCCTBOTO M3MBIHH 34AbIKEHHETO CH MpPeIH KIHEHTA 14
3araTH CbOTBETHOTO BL3HATPAKACHNE W/MITH [TPEIU TITAIIAHETO /1A CTAHE JBIKAMO, aKTUE 110 J0TOROP
Ce mpu3HaBa 2a 2apabOTEHOTO BB3HAIpaxkjeHHe (koeto € moa yenoswe). [lpusHaTure aKTHBA m0
AOTOBOP C€ PCKIACH(HUHAPAT KaTo THPrOBCKO B3€MaHe, KOMaTo NPaBULy HA Eb3HATPAKICHKE CTaHe
Gesycioeno. TIpaBoTo Ha BB3HArpaX/EHHE Ce CYHTA 33 GE3YCIOBHO, KO €IMHCTBEHOTO YCIORME 32
TOBA, MIALIAHETO HA FHh3HATPAKICHHETO 1 CTaHe ABIKHMO, € U3THYAHETO Ha OrpejeNeH NepHoi OT

BpEME.
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Hacueu no dozosopi

Karo nacus mo gorosop ApyiKCCTBOTO MPEACTAaBA NOJYHCHMTE OT KIMEHTA TUTALUAHMA M/HiH
GesycinosHo 1paBO 1 MOIYUM MITallaHe, [IPeiy [a € M3MLIHHIO0 3a[L/KEHHATA CH 32 M3NBIHEHHE 10
noropopa. IlacHBuTe MO 10MOBOpP Ce MpHAIHARAT KAaTo MPHMXOA, KOraro (WIH Karo) yAOBNETBOPH
33B/DKEHMATA 33 H2ETHEHHE.

AKTHBHTE W NACHBHTE MO JOTOBOP CE [PEACTABAT KbM APYIMTE B3EMaHMA W 3a0bIKEHUT B
OT4YeTa 3a (JMHAHCOBOTO CBCTOSHHA M CE€ ONOBECTABAT OTHEJIHO. l€ ce BKMURAT R TPYNATA Ha
TEKYLIUTe AKTURU, KOTATO MATYPUTETHT UM € B PaMKHMTE Ha 12 mecena Man B obuiiaeH criepatupen
LHIKL/T A PYIKECTBOTO, & OCTAHANMTC — KaTO HETEKYIIH. AKTUBUTE U TTACUBUTE, MPOM3TUYALLH OT €HH
AOIUBOP C€ [IPEACTABAT HETHO B OTYETA 32 (PHHAHCOBOTO CHCTOAHHME, [OPH AKO T€ ca pe3yaTar oT
Pa3IUYHH JOrOBOPHH 38 TbJLKEHHS M0 UIThITHEHUETO HA TOTOROPA.

Cien nLpeoHayanHOTO NpH3HABaHE, TLPrOBCKHTE B3eMalHA H AKTHBMTC MO JOTOBOpa ce
nojlarar Ha npersiei 3a obesleHKka B CbOTBeICIBME C upasuwiara Ha MC®DO 9 dunaucosu
uncmpymenn. 3aryGute ot 0Ge31leHKa B De3yJITAT OT J0rOBCPH C KIIHEHTH Ce MPENCTARAT OTIETHO OT

Apyry 3aryou ot obesuenka kem pyru pazxonu 3a aeliHocTT2.

2.5. Pazxoou
PHSXOHHTE B IPVAKECTROTO Ce MPUEHARAT R MOMEHTA HA TIXHOTO BELE2HMKBAHE M HA 6333

NPUHUHIKTE HAa HAYHCAABAHE H CEMOCTABHMOCT, 110 CAMO JOKONKOTO MNOCACAHOTO HE BOAM OO
NPU3HABAHETO HA OTYETHM OOCKTH 3a AKTUBU W [IACHBUA, KOMIQ HE OTTOBAPAT Ha KpHTepuuTe Ha MCDO
H paMKaTa 34 TiaX.

Pazxonure 2a 6Baemu nepucau ce oraarat 3a NMpU3HABAHE KETO TEKYLL Pa3xo[ 38 [epHoAa,
npes KoHTO A0TOBOPHTE 38 KOWTO CC OTHACAT, C¢ H3MbJAHABAT.

bBankosure TakcH 32 00CTYKBaHE HA PA3MIALIETENHHUTE CMETKH Ce TPETHPAT KaTo pasxodu 3a
JIEHHOCTTA.

(DHUHAHCOBHTE Pa2X0[H C€ BKJIOYUBAT B OTHETA 32 BC2OOXBATHHA JOXCI (B meuanGarta WM

3ary0aTa 3a rofIMHaTa), KOTaTo BE3HHKHAT H C€ CECLUAL U1 .IMXBEHH PA3XOH M0 (DUHAHCOB TH3KHT.

2.6. lapuyunu epedcmen u napuynn exeusanenmu

[TapuynuTe cpeacTsa BIUTIOYBAT KACOBMTE HATMYHOCTH M HATMYHOCTHMTC MO PasiLIalid el HUTe
CMCTKH, a MApHYHUTE CKBHBAIICHTH - ACMO3MTH B OaHKM C OPHIMHAJICH MATYPUTET 1O TPH MeceLa M
CpeAcTBaTa Ha ACTIOSHTAIE C HO-AbJIbI’ MATYPHTET, KOUTO Ca CBOOCHO Pa3nolaraeMu 3a JApY;KeCTEOTO
ChIJIACHO YCIIOBUATA Ha IOTOBOPEHOCTHTE ¢ OaHKHTE 10 BpeMe Ha JIEN03UTa.

Hocaedsaiye oyensnsuie
[laputnnre cpeacTba v eKBHBANCHTH B GaHKH CC MPCACTaBAT MOCNEABAILO [0 aMOPTH3HpaHa

CTOMHOCT, HAM&ICHA C HaTpynaHaTa ODe3LEHKa 3a OYaKBaHW KPEAUTHHM 3ary0u.

3a LesinTe Ha M3TOTBAHETO HA O1YE 1d 34 LAPHUHNTE LHOTOLIK:

® [apUYHHTE MOCTBIUIEHHS OT KIMEHTH W MNAPUYHWTE [NAAHKA KbM JIOCTABUWIIM C4
npeactaeeHy OpyTHO, ¢ exnioten IJIC (20%):

® [IPH JOCTABKA HA AbATOTpaiHK akTHsH, rnaTeHusT JIJIC ce nocoyra Ha pen “TLnalaHus KhM
JOCTAaBYMLIM~ KbM MAPUYHHTE MOTOUM OT ONEPATHRHA NefHOCT, HOKOAKOTO TOM y4acTBa M ce

B53CTAHOBAEA B ONICPATHEHHATE NOTOLH 11a APYKEeCTBOTO 34 CLOTBETHHA MEPHO (MCCCL[).
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2.7. @unaHcoRN UHCMPYMERPIN

DVHAHCOR HHCTPYMEUT € BCEKH JOTOBOD, KOWTO MOparkia CAHOEPEMEHHD KakKTo (HMHAHCOB
AIKTHB B €110 NPEANPHATHC, Taka W GUHAHCOB MACHB MM AHCTPYMEHT Ha coOCTBEHUS KanuTal B APyro
NpeanpHATHE.

Dunarcosu akmuel

ITvpeonayaino npusnaeane, Kiacuukaylis u oyenagare

Ilpu nbpBCHAYATHOTO MM NpK3HAaBAHE (YHHAHCORMTE AKTHRE C€ KNACHMIMPAT B TpH TPYIIH,
CHOpE1 NOCJENBallaTa UM OIEHKA: M0 AMOPTHIHPAHA CTOMHOCT. MO CTIPaBeUIMBA CTOIHOCT Mpe3
IPYTUg acenOXRATEH A0XO/ U 0 CMIPaBeUINBA CTOMHOCT Npe3 neyantaTa Wi sarybara.

HpyxecTBOTO NBPBOHAYANHO OlleHsIBA (HHAICOBHTE AKTHBH MO CHIPABC/IMBA CTOHHOCT, a B
ciryuaii Ha (PHHAHCOBH AKTHDH, KOMTO He Ce OTYKTAT MO CMpaBeAINBA CTOHHOCT fpes neyanbara win
sarybara, ce 106aBAT NPCKKTC pasxo/M No cAenkaTa. M3kncusrue ca THPIroBCKKIE B3eMaHHA, KOHTO He
CHABPIAKAT CHLUCCTBCH KOMIIOHEHT Ha (PMHAHCHpaHe - 1€ Ce OLUEHsBAT HAa 0Aa3a LEHaTa Ha ClIETKATA.
onpeaeneta cbriaacto MCDO 15 u uzaagenara daxrypa.

[okynkate WM npojaxture Ha (UHAHCOBH aKTHBM, YMHTO YCJIOBMS M3HCKRAT JOCTARKA HA
AKTUBUTE B PAMKHTE Ha [JaleH MEPHOIL OT BPEME, YCTAHOREH 0MKHOREHO C HOpMAaTHBHA pazniopenba
HIIM JIEHCTBAIA NPAKTUKA HA ChOTRETHMSA Nazap (peJOBHM TIOKYIKH), Ce MPH3HARAT HA ZATATa Ha
ThPryRaHe (CIeNKaTa), T.e. HA JaTaTd, HA KOATO [PYXECTBOTC € MOeso aHrasKHMelT fa 3aKYTIH KT
npoaaje akTHBA.

KnacuOukauusta Ha dunancosnre akTHBH NpH MHPBOHAYATHOTO MM MpU3HABAHE 3aBHCH OT
XapPaKTepHCTHKUTE HA [JOrOBOPHHWTE MApHYHM TMOTOUM Ha CBHOTBETHHA (PMHAHCOB AKTHB K OH3HEC
MOJCHa HA NpYWIKECTBOTO 3a HETOBOTO ynpasieHue. 3a aa ObJe KiacHQHLUHpaH W OUEHSBAH [0
amMOpPTH3MpaHa CTOMHOCT MK 110 CIPaBeANHBa CTOMHOCT Mpes APYT BCEOOXBAaTEH NOX0A, YCIOBHATA Ha
AaneH GMHAHCOR aKTHB TPAORA [a MOPAKIAT NapHYHK NOTOLH, KOHTO NnpeicraBngrar "camo nialadis
no rnagsyvuaTa u auxeata (CIIJI)" no HeM3I®/DKEHATA CyMA HA FMARHMIATA. 32 LEATA Ce U3ELPIIBA
ananys ypes Tect Ha ClI1'J]1 Ha HUROTO HA MHCTPYMEHT.

buzHec MOJENET Ha APY:KeCTBOTO 3a YrIpzBieHHe HA (MHAHCOBHTE AKTHBH OTPasana HadlHa,
MO KOWTO NPYKeCTBOTO YTIPABNABA (HHAHCOBMTE CH AKTHBH 34 eHEpHPAHC Ha TAPWYHH NOTOLHM.
buznec mozentT onpesens manM napuuiMTe MOTOUM TPOM3THYAT OT ChOMpaHeTo Ha JOTOBOPHH
NapH'lH NOTOLM, Ha npojaxba Ha PHHAHCOBKMTE AKTHEM, UK U JIBETE.

Hocaedsauyo oyennsane
3a ueauTe Ha MOCHEABALLOTO OLEHsBaHE QHEAHCOBHTE 4KTHBH Ca KIACHOUMIIMPAHM R YeTHPH
Kareropuu:
® DYHAHCOBH AKTURM 110 AMOPTH3UPAHA CTOMHOCT (ILITOBH HHCTPYMEHTH)
e MUHAHCOBH aKTHBM 1O CHPAaBe/IkBa CTOHHOCT MpCc3 JPYTHA BCEODXBATEH AOXOM ¢
"peurwinpane” Ha KyMynaTHBHHTE Ne4yantn WK 3aryOu (IbATOBM HHCTPYMEHTH)
e OUHAHCOBH aKTHBH MO ClpPABELIMBA CTOMHOCT TIPe3 JApPYrMs BceoOXBaTeH oXen 023
"peumiinpade” Ha KyMYJIATHBHHTE NMEYanOu M 3aryOH (Karuranosy HHCTPYMEHTH)
¢ OUHAHCOBH AKTHBH [10 CIIPABE/IRA CTOHHOCT B meuandata Wik 2ary6sta (QBATOBH M
KartATATORH MHCTPYMEHTH ).

Kracucbuxauonnu 2pynu

DUHAHCOCU AKMUBYU RO AMOPMUIUPANG CINOUHOCI (DLAZOSU UNCIIPYAICH I
HpysecTBoTOo OUErABa (QHHAHCOBHTC AaKTHBH I10 AMOPTH3MpaHa CTOHHOCT KO1dio ca

YAOBICTBOPCHH H OBCTC YCICBHA [10-A0JTY:
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e @HHE{HCOBHQT AKTHBE Ce OB]WKH W U3I10J12BA B PEMKHTE Ea OH3Hec MOQJe]1, UMAalIl 23 Uen HeroeoTo
ALp:KaHe ¢ orsiell NO/1yyarane Ha JOTOROPHHUTE MAPHUHH MOTOLH OT 11erc, H
® YCIOBHATA Ha JOrosopa 3a C]]PIHaHCOBHSI aKTHB opazaaTt napyuvHH MOTOLH Ha KDHKpCTHir‘] AdTH,
KOUTO TPCACTaBAABAT CaMO MialladHnsd Ha ITaBHHuald M JIMXBHIe BEBPXY HEH3OLIMEHATA
CyMd Hid LJdBHMIATA.
DHHAHCOBHTE AKTHBH 110 aMOPTH3MPAHA CTOHHOCT BIIOCIENCTBHUE Ce OLEHHBAT Ha Daza MeTona
Ha edexkTHBHMA HXBeH mpoueHTt (EJIIT). Te monnexaT Ha obesueHka. |lewanbure u zaryburte ce
NPH3HABAT B OTYETA 3@ BCEOOXBATHUS 10X/ (R neuantaTa UMM 2arybaTta 3a roMHAaTa), KOrato akTHRET
O%hJe OTHCaH, MoaU(pULMPpaH HIH obesleHeH.
MHUHAHCOBHTES 2KTHBH [0 aMOPTH3HpaHa CTOMHOCT Ha JpY#EeCTBOTO BKJIOHBAT: napH4HH
CpEﬂCTBa H €KBHEANEHTH B 63][[([1, prl‘ODCI{[r‘] B3EMAHHA.

34 LenHTe Ha OLCHKATA M MPCACTABAHETO BbB (HHACOBMA OTYET (MHAHCOBKTS MHCTPYMEHIH —
LeHHH KHIOKA Ha pa3nofoiKeHue 32 Npoaaxda ce NpeicTaBaT Mo cnpaee/sinea cTodHocT. ITpH nannume
Ha aKTHBEH Mazap APY/KECTBOTO M3M0/3Ba TUPEKTHH KOTHPAHW (HEKOPWUIMPAHM) LIEHW 33 OnpeaeisHe
Hd ClIpABE/LIHBATd CTOHHOCT HA CHOTEETHHMSA (JMHAHCCOB HHCTPYMEHT.
CrnipapniupaTa CTOHHOCT Ha BCHYKHM AKTHBHM M MAcHBM, KOWTO CE& OLEHABAT M/MIHM OIIOSECIHBAT [0
CrIpABE/UTHEA CTOHHOCT CE€ KATErOPHM3WPAT B PaMKUTe HA CIEAHATa iHepapxus 1IC CrpaBesIHBHTC

CTOHHOCTH, 8 MMEHHO:
e Hupo | — koTHpanu (HEKOpUTHpaHH) NA3apHU LIEHH Ha aKTHBEH M43ap 3a HICHTHUHW AKTHRU

HIIH MTAcHBH
* Huso 2 — OucHBYHK TEXHHKH, NPU KOHTO CC M3MOJ3BAT BXOMALUM JaHHH, KOUTU Cd Pa3JIMYHU
OT JMPEKTHO KOTHPAHK LIEHH, HO Ca MPAKO HJIM KOCBEHO AOCTLINIIH 32 [1abmoagsHHe, BKI1.KOraTo
KOTHPAHHUTE 1IEHN ca 00eKT HA AHAUVTENHH KOPeKILIAH
e Hupo 3 — OueHBYHH TEXHHKM, [PM KOMTO CE€ M3MNAI3EAT BXOAANIM JIAHHH, KOWTD =
IHaYMTENHATa CH Yact ca HeHallogaeMu
3a aKTHBHTHTE H NMACHBHTE, KOMTO CC OLCHABAT IO CpaBeUIMBa CTOMHOCT Ha MOBTopsAcMa basa
ApYECTBOTO MpPAaBU MPELICHKA KBM [aTaTa Ha BCEKH OTUeT Jaiu e HeoOxoaum TpaHcdep b
HMBAaTa Ha Hepapxus Ha CNpaBe/IHBATA CTOHHOCT B 3aBHCHMMOCT OT pazmonaracMuTe M
M3LI0J3BAHUTE KEM Td3H 1dTa BXOAAIIM JaHHU

Omnucsane
DuHaICoB aKTHB (HITH, KOTaTo ¢ NPHJIOKHMO, 4acT oT HHAHCOB aKTHB MJIM YacT OT rpyra of

CXOAHH (PMHAHCOBM AKTHBH) CE OTMMCBA OT OTHETA 3a OMHAHCOBOTO CHCLUMHME HA JPYIKECTBOTO
KOraro:
® [IpaBaTa 24 MoJTy4aBaHe Ha MapHYHHTE NMOTOLUH OT aKTHBA Ca U3TEKIIH, HIIH
® MparaTa 32 Mofy4arAHe HA MAPUYHH MOTOLM OT aKTUBA Ca MPEeXBLPICHU WIH APY>KECTBOTO e
Noeso 3aJB/KeHHETO [a [UIATH HAMLIHC MOJyyeHHTe MapHyHH roTtouw, 0es cnulecTnena
zabaga, KBM TPeTa CTPaHa 4pe3 CropasyMeHHe 3a MPexXBLPsIIR; NPH KOeTO!
HITH @) ApY/KeCTBOTO € NPeXBLPIHIO B 3HAYHTENHA CTCNCH BCHYKH PHCKOBE H IOJI3H OT COGCTBEHOCTTA
BBPXY aKTHBA.
uin 0) ApYKECTBOTO HUTO € NPEXEBPIHIO, HHTO € 3allasuil0 B 3HA4YMTENIHA CTereH BCHYKH DUCKOBE H
HO.13H U1 COOCTBEHOCTTA BbPXY aKTHBA, HO € TIPEXBhPIIWI0 KOHTPOA BhPXY HEro
Koraro Apy»KecTBOTO € MPeXBbPJIHII0 MpaBaTa CH 3a MoJy4yaBaHe Ha MAPUYHH [MOTOLM OT aKTHRA
HITH € BCTBIWIO B CNIOPA3yMEHHE 3a MPEXBbPJIAHE, TO MPABH OLIEHKA HA TORA JIATH W [0 KAKRA CTEIeH e
3ara3uiio PUCKOBETE W NION3UTE OT cobeTreHocTTa. Korato NpyskecTROTO HHTC e MPexXBLpIINIc, HUTO e
3aMa3uiIo B 3HAYUTEISIHA CTETNIEH BCHYKU PUCKOBE W TOJ3M OT COOCTBEHOCTTA BHPXY (PHHAHCOBMS AKTHB,
HUTC € MPEXBBPJIMIO KOHTPO1a BLPXY HEro, TO MPOJL/KABA 7a MPHU3IIABA NPeXBLPrelHA aKTHB A0
CTerneHTa HA MPONL/DKABALLOTO CH Y4Y4acTHe B 1iero. B To3u cnyuaii [apy:KeeTBOTO npu3HaBa W
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CBBP3aHOTO C TOBA 3a0bIKEHUE. an){Fﬂa[}.HBHHHT AKTHB W CBBEP2EHOTC 3a0bJAXKEHHE Ce OUSHARAT HA
["_]233? KOSTO OTPAZARA T1paRaTa U 330BJDKEHHATE, KOUTO ADVIKECTEOTO € 3aIrazuino.

Oezyenra na Qunancosy axmuau

ApyikecTBoTO npysHaBa KOpeKTHB (NPoBK3HA 3a 0Ge3LEHKa) 32 OYaKBaHW KPeAWTHY 3ary6u 3a
BCHYKH ABMTOBH MHCTPYMEHTH, KOMTO HE CC OTYHTAT I10 Clpdse/IMBa CTOHHOCT Mpe3 nedanbara WM
sarybarta. O4aksaHuie KpeduTHH 3aryOu ce M3HMCIABAT KAaTO PasiMKa MekAy AOTOBOPHHTE MapHYHH
NOTOLM, AB/KMMH CHIJIACHO YCIOBUATA HA IOFOBOPA, W BCHYKH MAPWYHH MOTOLIM, KOWTQ ARYKECTROTO
O4aKBa /1a NOJIyYH, AHCKOHTHPAHHU C TbPBOHAYa/IHUA eEKTHEEH JIUXBEH MNOTENT.

3a M3YHCIIEHHETO HA OYAKRAHUTE KPEJIUTHU 3aTYOH 110 MAPWUHUME CPEDCINGE U eKBUSATEHMU 6
Oanxu, IpYKecTROTO npunara obIMg MOAX0J 3a obe3ueHka, onpeaeied or MCDO 9. Ciraaciio To3u
MOZIXO/ IPY’KeCTROTO MpHlara “TpUCTETIEHEH ™ Mo/leN 3a obeslelka bL3 OCHOBA HA MPOMCHH CMIPAMO
NBLPBOHAYATHOTO [PH3ZHABAHE Ha KPEAHTIIOTO Ka4ecTBO Ha (PHHAHCOBHA MHCTPYMEHT (akTuB). 3a nenta
Ce mNpHAara PeHTHHIOB MOJACH, KAaTO CC H3MO3BAT DPEHTHHIMTC HAa OaHKMTE, OlPEACIEHM OT
MEIYHAPOAHO Nph3HaTh peiiTunrosk dupmu xkato Moody’s, Fitch, S&P, BCRA u Bloomberg., Ha
Tasn Oasa, OT €AHa CIpaHd, ce M3M013BaT MyOGAMYHW AaHHUA 32 PD (BeposTHOCTH 3a HEH3ITbIIHEHHE),
pedepupalii KbM peliTMHra Ha CbOTBeTHaTa GaHKa. a OT Jpyra, or NPOMAHATA HA pedTHHra HA
ChOTBETHATA OaHKa, JPYXKECTBOTO OLEHABA HAIMYMETO HA 3aBHIIEH KDE/MTEH pHcK. arybure mpu
HEM3MBJIHEHHE CE OUEHSBAT CHOOPARHO HANKYMETO HA FAPAHTHPaHU WUIM 00e3NeyeHH CyMH To
BaHKORMTE CMETKU.

33. H3YHMCIIIRAHE HA OUAKBAHHTE KPe,ElHTHH 331“)"6[1 Ha MBPOGCKUME GICMAHUA W AKIIUSUNIE 110
Oc2peopu ¢ Kiuewmy NPY/KECTBOTO e H30pano M MpHiara ONpPOCTCH MOIX0A Ha Gaza MaTpHvUa 3a
H3HHCNICIIHE HA OYAKBAHH KPCAWTHHM 3aryDH M HE NMPOCHC/ABa MOC/IEABALIMTE IPOMEHN B KPEAHTHAS UM
puck. [Ipu To3n nogxon To npusHasa kopekTHB (MPOBM3MA 3a 00E3LEHKA) Bb3 OCHOBA HA OUAKBAHATA
KpeauTHa 3ary0a 3a Leius CPOK Ha B3eMAHUITA KbM BCSAKA OTUETHA J1aTa.

(DUHAHCOBMTE aKTABYM C€ OTTIHCBAT, KOTATO He CHUIECTBYBA Pa3yMHO 0YaKBaHe 33 ChOMPAHS HA
[IapYYHHUTE NTOTOLIM [10 J0T0BOpA.

Dunancoen nacuen
ITvpeonauarno npusnasane, Kiacupurayus i oyexaearne

IIpy mepeoraianHoTe HM NpHslabane GHIANCOBHTE NACKHBH CC KIacGHLMPAT KaTo: TAKMBA 110
CMpaBeLTMBA CTOMHOCT R nedanbaTta WM 2arybara, WK KaTo 3aeMU ¥ MPUBICUSHH CPEJICTRa,
TBProBCKH HIIH APYTH 33 BIAKEHHA.

[TopsonayaiHo BcMuky (PMHAHCOBM MAaCMBM Ce MPHU3HABAT [10 CHP2BSUIMBA CTOMHOCT, 4 B
Cly4as Ha 3aeMH M MPUBJIEYESHM CPENCTBA, M THPTOBCKM M IAPYTH 3aNbiKEHHS, HETHO OT NpexuTe
pa3xo/id Mo cAeKaTa.

3aA0vAMCEHIA KBM KTHeHI
3aIBIDKEHHSITa KbM KIIHEHTH BKIKOYBAT [PUBIIEYEHW CPENICTEA OT (H3HUECKH W IOPHITUYECKH

JIFLA MO JOro30pH 3a TIOKYTIKA Ha aKUWK ¥ JA70BE Ha peryiiMpdH 11d3ap. CHDBBCHHHB&T& CTOMHOCT Ha
T23H MO3HLUKH CEBMAfA HAM € OJH3Ka © TIxnaTa Dajailcoba CTOI‘&HOCT: HOROJIKOTO XapaKTCpbT MM €

KPaTKOCPOYeH.

Hocredsawo ovenngaie

Tonyuenu zaemiu u dpyau npusTeuenit cpedcmad

Cnea MbpEOHAYATHOTO MM MpPU3HABAHE, IPYKECTBOTO OLEHSEA NPHUBIEEHHTE CPeACTEa Mo
aMOPTU3MPAHA CTOHHOCT, upes mMeToa Ha edekTHeHUs nuxsen npouent. IlevanGure u 3arybute ce
MPH3HABAT B OT'€Ta 3a BeceoOxpatia jAoxoa (B mewanbaTa wim saryfara 3a roaumara), Korarto

15
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CHOTBETHHAT (PMHAHCOB MACHE CE OTMMCRA, KAKTO W upe3 AMOPTH3aLuUsTE Ha 0aza edeKTHBeH JUXBeH
TIPOIEHT.

ANMOpTU3MpaHaTa CTOMHOCT Ce HIUMCIABA KATO C2 B3IEMAT M0/l BHHMAHHE KAKBHTO H 1a DHJIO
AMCKOHTH MIH TMPEeMHH MpH NPHAOOHBAIIETO, KAKTO M TAKCH MIH Pa3XOaM, KOMTO TpCIACTaBABaT
lilepasieniia 4acT OT ShCKTHBHUA NMXBCH MPOLIEHT. AMOPTH3aLMATA Ce BKJIKOYBA KaTo “QHHAHCUB
pasxo1” B 0THCTa 3a BeeobxpaTHUA noxo/ (B nevanbara wim sarybarta 3a roauHala).

Omnuceane
(PMHAHCOBHTE TMacHBM CE OTMHMCBAT, KOTaTo 3aJb/DKEHUETO Oble MOraceHo, WiH MNpekpaTeHo,

WK usTede. Koraro coliecTsyBaul (PMHAHCOR NacHR O'b/le 3aMEHeH ¢ JPYT OT ChLMA KPEAWTOP NP 1o
ChINECTRO PAZTUYHN YCIIORKS, MU YCIIORHSATA HA CHIIECTEYBALL NacHB ObJAT ChUIECTEEHO TPOMEHEHH,
Ta3W pa3MAHA WM MOAMDHKALIMA Ce TPETHPA KATC OTITHCEAHE HA MEPBOHA'IANHHA NACHD H NPH3HABAHC
Ha Hoe. Paznukara B CLOTBETHHTE DAanalncoBH CyMH ¢e MPH3IABA B OTHYETA 3a BecoOXBATHHA N0x0a (B

nevanbdara v sarybaTa 3a ronHHaTa).

2.8. Twpzoecku i Opyzu G3eMan s

T'eproeecknTe B3eMaHMs IpeACTAaBISRAT Q€3YCMOBHO IpaBO HA JIPYIKECTROTO 1A MOJYYM
BE3HAIPAKIEHHE M0 JOrOBOPH C KIMTHEHTH U NIPDVIH KOHTPATEHTH (T.e. TO & OﬁBLPBEHO CaMO ¢ U3THYAHE

Ha Rpeme MPENM UAMTALIAHETO HA BE3HATPAKASHHETO).

IThspeouauanio oyensgane

TrproeckuTe B3eMaHus ce NPeCTABST M OTYHTAT IMBPEOHAUAIHO 11O CMPABSAIMBA CTORIOCT 11a
0asa ueHara Ha clIe/IKaTz, KOSTO CTOHHOCT € 00uMaiiHO paeHa Ha (aKTyplaTa HM CTOHOCT, OCBCH aKo
T CBALPKAT CBLIUECTBEll (PHUAICHPall] KOMMNOHEHT, KOHTO HC CC HauyucIsBa AOMBLIHMTENHO. B To3H
CiTy4ai Te cc MPH3SHABAT M0 CeralllHaTa MM CTOWHOCT, OMpeeseHa Npyu JUCKOHTOBA HOPMA B PasMeD Ha

JIMXBCH NPOLCHT. NPCLCHEH 3a MPUCHIL HA IJTbiAKHHKA.

ITocnedeaitio oyeHacane

Hpy*KecTBOTO ABPKM THPIOBCKHTE B3EMaHMS CIMHCTBEHO C Ll C¢HLOMpaHe Ha AOTOBOPHH
NapUYHU MOTOUM M M OLEHABA MOCNENBALIO 10 aMOPTU3HpaHa CTOHHOCT, HAMATEHA ¢ Pasmepa Ha
HarpyrnaHara o0e3UEeHKA 3a QUAKBAHH KPEMMTHU 3aTyDON.

Oéezuenxa

HpyxecteoTo mpHiara MoJena Ha OUAKBAHHTE KPEAWTIM 3aryOM 3a LCIHA CPOK HA BCHYKH
TLPrOBCKH D3eMaliti, H3NOM3BAHKH ONPOCTCHHS MOAXOA, onpeacieH or MCPO 9, u Ha Gasa maTpuueH
MO/l 3a TIPOLICHTA Ha 3arybara

OBesueHKkaTa Ha B3SMaHMAIA CE HAYMCISBA YPE3 ChOTBETHA KOPECMIOHAMPALIZ KOPEKTHBHA
CMETKA 34 BCCKM B/ B3eMaHe KBM CTarhaTa “JIpyru pasxcaud” Ha NMUEBaTa CTpaHa Ha OT4eTa 3a
BCEOOXBATHHS JIOX0[ (B rleyandara vy 3ary0aTa 3a rouHara).
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2.9. Hneecmunuu
JEArocpoyHUTE MHBECTHLMH. NPSACTABIABALIIM YYacTHA B ACOUMMUPAHEWA U JIPYTH JIPYIKECTRA 4

NpEACTABCHU BbB (PMHZHCOBUA OTHET MO cebecToliHOCT {ueHa Ha npuaobusane), KOSTO IPeacTaB/sBa
CTIPARENMBATA CTOWHOCT HA BBLIHATPLKAEHUETO, KOGTO e OMIC MIaTeHo, BKI. MPexHTe pasNoaM Mo
nprnacOMBaHE Ha WHBECTHLMATA, HAMAJIEHA C HATPYNaHaTa 00e3LIeHKa. [OPAaH TOBA, Ye UHBECTHUIIHUTE
He ce Toprypar na dougosn Coper. ToBa 0OCTOATENCTBO HE /aBa BB3MOKHOCT Jia CE OTHMIYpSIL
KOTMPOBKH HAa Ma3apHW 1IeHW Ha AKTUBEH MNa3ap, KOMTO [a W3passBaT JOCTATHYHO JOCTOBEPHO
CTIpaBeNTHUBATA CTOMHOCT HA TE3H YUaCTHS.

[lpurekapaHiTe OT APY)KECTBOTO HUDECTHLHH NOMICHKAT Ha mperned 3a obesuenka. Ilpw
VETaHOBABaHE Ha DDE31IEHKA, ChILIATA CE OTPA3SRA R OTUETA 33 NMPUXOIUTE U PA3XOJNTE.

Ilpu mokynka n npoaaxGa Ha MHBECTALMMK Ce LIPpUIAra “1aTaTa Ha CKII0YBaHe” Ha c/e1KaTa.

Wusectnimre ce 0TIHCBAT, KOTATO C@ NPEXBELPIAAT NPABaTa, KOUTO IPOH3THYAT OT TAX HA APYTH
UL NPY HACTBLIBAHETO HA NPABHKTE OCHOBAHHSA 32 TOBA M 10 TO3M HAYMH ce 3aryhRa KOHTpONIA BLPXY
CTOMAHCKHTC M3rOIH OT WHBecTHUMATa. [levatbara/(sarybarta) o1 npogamGara um ce npeacrass B 0T4eTa
3a neyanbara uinu 3arybata u npyrus sceobxpareH noxoa (B nevanbara uny saryGara sa roguiaTa).

Ode3uenka Ha UHEECHULIY 8 ObI{EpHI OPYHCECHIE

Ha peika nata Ha ¢uHAHCOBHA OTHET pPBKOBOACTBOTO MpaBM OUEHKA [JalH CBILECTBYBAT
WHIHKATOPH 32 ODe3lleHKa Ha Herozute MHBecTUIMM. Karo ocHOBHM WHOMKkaTopu 3a obe3leHKa ce
HpHEMAT: SHAYMIEIIHO pejlyliupate Ha 00emMa Wi NpeyCTaHOBABaHE NeHHOCTTA Ha APY:KECTBOTO, B KOETO
e MHBECTHPAHO, OTUHTAHE 1a 3ary6u 3a Mo-MPOABIKHTCICH TMCPHOA OT BPEME, KAKTO M OTHHTAHE Ha
OTPHLATETHA HETHH aKTHBH WITH aKTHRH [0/l PErHCTPHPAHHS OCHOBEH KATHTA.

TecroseTe u npeLeHKkMIe Ha PRKOBOACTBOTO 3a 062ILEHKA HA MHBECTHLIMUTE €A HATPABEHH Mpe3
NPM3METa HA HETOBMTE MPOrHO3M H HAMEPEHHsT OTHOCHO OLJeliHTe HKOHOMHYECKH H3rO[H, KOMTO ce
o4yakpa Ja DbJaT MONyYEHH OT acOUMMPaHHUTE W JPYTH IPY/KECTR, BKIKIUMTENHO OCHIYPSBRAHE Ha

MO3HLKH Ha ObIrapckus nasap, ovakBaHuHATa 3a ObacLn nponakOy u p.

2.10. Hemamepuaanu dvazompaiiny axniuen
IIporpamMHHTE NPOAYKTH ca NpPENCTABEHHM BBB (PHHAHCOBMA O14El 110 MCTOPMYECKA 1IEHA Ha

nprao0KBane (ceGeCTORHOCT), HaMaleHa ¢ HATPYMaHaTa aMOPTH3aLMS W 3aryOUTe 0T 0Dez1eHKa.

ITvpeonavarno npudodusane

Ilpyp mbpBOHEYANHO IPHAOOHEAHE HEMATEPHANHMTE ALICOTPaiiHM aKTHBM Ce OLEHSBAT MO
CEDECTOMHOCT. KOATO BEJIOYBA [OKYITHATA LEHA, MHTHWYECKNTE TAKCH ¥ BCUYKM APYTH NPeKH Pasxou,
HEOOXOHMH 32 NIPHBEJIAHe HA AKTHRA B paboTHO cretonHke. [IpekuTe pasxoaM OCHOBHO ca: pasxomu
34 MbpEOHA%“anHa JOCTaBKAa W HHCTANMMPAHE, pasxoJW 3a XOHOpPdpH Hd JiMld, CEBP34HHA ¢ JOCTAEKATa,
HEMPHU3HAT JAHBYEH KPEOAHT H ApP.

JlpyxectroTo e onpenenuno croiinocted mpar ot 700 ne., moa kolito npuaobHTHUTEe akTHEH
HE3aBHCHMO, *1€ NPUTEKABAT XaPAKTePHCTHKATA HA AbATOTPACH aKTHB, C& H3MHCBAT KaTo TEKYIL pasxoj

B MOMCHTA Ha HpHﬂOGHBaHUlU kM.
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Hocacdsango ouensnsane
Hsbpannsir ot npyxkectsoro NOJIXOJ, 33 NOCAeARAINA OLEHKA Ha HEMAICDHANIHHTE Ob.ITOTpaliHu
dKTHBH € MOZIENILT HA ceDecToliHOCTTA, HaManeHa ¢ HaTpynaHu1e aMOPTH3ALMK W HATpyNaHuTe Barybu

OT o0exrieHKa.

Menmoou na amMopmuzayug
HpyxecTroto nsnoazea JHIECH METON Ha daMOPTH3allMg Ha HEMATEpHaIHUTE JLAroTpaiHu
EKTHEM CBOﬁpﬂfBIID MOIC3HHA KHBOT Ha OTASNHWUTE AKTHEN.
Onpenencunar nonesen xueoT no TDYNH aKTHBK € KaKTO clIcaEa:
@ [IPOrpaMHu MPOAYKTH - 2r.
AMOPTH3HPAHCTO Ha aKTUBHTE 3aM04Ba, KOraTo Te ¢a Ha pasmoicskelie 3a yrorpeba.
OnpegeneHusT CPOK Ha TONHOCT ce mnpepasraexna s Epai Ha BCSKA TOOHMHA M npu
YCTaHOBABAHE Ha 3HAYMTENHH OTEJIOHEHHA CrpAMO 61:,[[6].1.1,141": OYaKBaHKHA 3a CPOKa HA K3M1012Rane 11a

AKTHRHUTE, CBLUMAT ce KODHI'Hpa NEPCIICKTHBHO.

Odesyerka na akmuau

BanaucoruTe crofinocTa na HCMaTepHANHWIC AbATOTPAHHH AKTHRH Noanexar Ha npersica 3a
obesLenka, koreto ca Haluue CbOMTHA MIH NpOMEeHH R obeToarenctsata, kouTo MOKA3BAT, ye
Ganancosara cTOHHOCT 6M Morna la ce OTNMYaBa TPaHHO OT BB3CTAHOBMMAIA KM CTOHHOCT. Ako ca
HAITHLE TakKHBa MHAKKATOPY, Ye NpHOAH3UTENHO ONpCACNCHAIA BE3CTAHOBUMA CTOMHOCT € NMo-HECKa oT
TAXHATA Oa/1aHcoBa eTolinoct, To MOCHCAHATA CE M3IIKCBA 10 BBACTAHOBMMATA CTOHIOCT Ha aKTHBHIE,
BrzcTanobumata croiinoet e no-ercokata ot /IRETE: CripaBeniea cTOHHOCT Be3 pasxony 3a MpogaK6a
HIIM CTOMHOCT B yTIOTpeba. 3a ONPEACNAHETO HA cTOHHOCTTAa B y1IOTPeGa Ha aKTMRHTE OvaemuTe
TAPHYHH NOTOIH Ce NMCKOHTHUPAT 10 TAXHATA HacTOsLIa CTOMHOCT, KaTo Ce MpuiIara AMCKOHTOR dakrop
pelud Naubuk, KOHTO oTpa3ssa TeKyluTe Ha3apHH YCNORKS M OLEHKH Ha BPCMEBaTa CIOHHOCT Ha
HApHTC H pUCKOBETE, CIIEUMEMUYHH 34 ChOTRETHUS AKTHE, 3arybure or obesuenka ce oTUMTAT B oTueTa

3d BCEOOXBATHHS JA0X0,1 (B neuan6ata wim sarybata 3a roaunara).

Hlewantu u sacybu om npodaicia

Hemarepuanture nuarorpaiinu axruen ce OTHHCBAT OT OTYCTd 38 (PHHAHCOBOTO CHCTOSHHE
KOFAaTO Ce M3RAMAT TpaiiHo OT ynoTpeGa u He ce OuaKBAT OT TAX ObIELIM CTOMAHCKH H2rOmH MM ce
nponamat. [lewanbute wam saryOuTe OT MpPONakdW Ha oTaenan 4KTHBH CC ompedefsit ypes

CPaBHABAHCTO Ha IPHXOMOHTE OT nponaxdata u HGanadcopata CTOHHOCT Ha d4KTHEA KEM [1aT4Ta Ha
upogaxoara. Te ce nocoupar HETHO, KbM “Apyru oxoau! (3a1yGu) oT AeiHoCTTa” HA JIMLeBaTa cTpaia

Ha OTHET2 33 BceoOXBaTHHA [OXO.

2.11. Akyuonepen kanuman u pezepen
3AI'OPA OUMHAKOPIT AJ1 ¢ AKUMOHTPHO APYKECTBO M & 3a/1k/DKeHo na perucrpupa B

Trprosckus perversp onpenenen PA3MEP HA AKMHOHEePeH KankTan, KoiTo Aa CIYkH KaTo 06e3meycH e
HA kpenutopute na JlpymKecTBOTO 34 H3MbIHEHHE HA TexHWTe B3EMaHHS KLM HCro. AKUMOHEpHTE

UTTOBApST 3a 3albkenusita Ha [pyxectooTo no pasMepa Ha CBOCTO aKLUHOHEPHO y4acTHe B KalMTana
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W Morar na npereHaodpar BPELINAHE HA TDRA YUYACTHE CcamMO B MPOUZBOACTED MO JHKBHIOALMUS HIH
HECBCTOATCIHOCT.

CeriacHo M3ricKBaHHATA Ha TLProBCKHA 2axK0H H ycTapa 1ia Jpy/KecTBOTO TO € ANEMHO Aa
qopmupa Qonn PesepseH. KaTo M3TOYHUIIM HA OHIa MOTAT A4 OLIAT:

e JIBajccer npoueHTa O NOAMILHATE HedanOa;

° Pasznuxara MEMIAY €eMHCHOHHATA H HOMHHAaIHAaTa CTOHHOCT Ha AKLIMUTE

Cpencrrarta oT hoHIA MOraT Ja ce M3MOI3RAT CAMO 33 TIOKPHBaHe Ha roaMuIHATa 3aryba 1 Ha
3a1"y614 0T npedxoiHdnd 'odHH4.

Koraro cpencteata BLs doina cnagiar noa 10 npouenTa oT kanuTtana, ApYIKCCTBOTO € ATBIKHO

Oa T'H Bb3CTaHOBM B CPOK 10 €IHa rodrHa.

Cernacio M3uckpauMaTa 1na TBPrOBCKHMA 3aKOH M 3aKoHa 3a Nasapute Ha (MHAHCOBH
HHCTPYMEHTH (311DPHW)  [IpyxecTBoTo e namkko na hopuupa  doua Pesepren (cneumanuzupanu
pe3spBH), CpeAcTBara B KOHIO He morar ua Obuar no-manko oT 10 Ha cro ot kanutana. Korato
cpencteaTa BbR ona "Pezepeen” cnagHaT nog To3M MHHHMAIE!H pa3mMep, APY)KECTBOTO ¢ MIBIKHO Ja TH

BB3CTAHOEH B CPOK 10 €0Ha roJIHHa.

Hpy7ecTBOTO crien NoKasaTeNuTe 3a KanMTal0Ba aACKBATHUC! M JIMKBMIHOCT, ONPeIeNeHH B
Hapea6a 50 or 30 mapr 2022r. 3a kanuTanoBaTa aneKBATHOCTH JHKBHAKOCT HA HHBECTHLHOIIHTE
nocpeHuun Ha KoMHCHATa 32 (JMHAHCOB Hazn3op W PernamenT 575/2013 Ha EBponeickys napiameHT.
Kanuranosn 6ydopy cc moaabpaar b JI0MbAHEHHE HA KANMMTAIOBHTE M3nckBauwi no HapeiGa 50 u
rapaHTMpaT I0CTATLUHA KaNUTanoBa 6a3a, ¢ KOSTO /1A Ce NOKPUST eBeHTYAlIHU 3ary6u.

B nonbaHenue Kby 6a308us1 CODCTBEH KanuTan OT MbPBU Pejl, HHBECTHLIHCHHUST NOCPEIHHK e
3aBIECH 3 MOANLPIKA TPEANa3eH KarHTaIoB Oydep oT Dasobus cobcTBEH KarHTan OT MbPBU Pei,

paBHs#Balll ce Ha 2.5 % 0T pazmepa HA O0IATA PUCKORE eKCTIORALLMSL.

2.12. daireyu evpxy nedartbama
Texymure nantum BBPXY nevyantara ca ONpe/IeeHH B CLOTBSTCTBHE C H3HCKBAIIHATA Ha

6'h]'[FapCKOTO JaHBYHO 3aK0HOIATENCTBO — JakoHa 3a KOpMopaTHBHOTO NMOAOXONHO {JGJIiiI'E:lHC.
HomuHansara gaHbusa craeka 3a 2022 r. e 10% (2021 r.: 10%).

Umepouentime darwyu ce ONPeNensaT upes npunrarane GaqaHCOBMS METOJ 32 ONpeiensHe Ha
2A0BJEKEHHETO OTHOCIIO BCHYKH DpeMENHH pasiHKH KBM JaTara Ha d)HHaHCOEHH OTHET, KOHTO
CBIIECTBYBAT MEALY OanaHCOBHIE CIOHHOCTH M JAHbYHUTE OCHOBH Ha OTISNHWTE AKTHEW M MACUBH.

O1cpoyeHHUTe NaHBYHM TTACHMBH Ce MPH3HABAT 3a BCHYKM 0bnaraeMu RPEMEHHH Pa2iiMKH, ¢
W3KJIIOYeHHEe Ha Te3W, MOPOJMJIH Ce OT TNPHIHABAHETO HA aKTHB MM NMAcHB, KOHTO KLM fAaTaTa Ha
cTonaHcKara Oncpalki He ¢ MOBIUAN BbPXY CHCTOBOAHATA W JaHbuHaTa ricvanoal(3aryba).

OTCpoyeHUTe JaHbUHK aKTHBH CE MPU3HABAT 3@ BCHUYKM HAMANSEMH BPEMEHHH DPa3iHKM M 34
HEHUIATIONZBAHWTE NAHRYHH -3ﬁry6v?, A0 CTEMEeHTa, 00 KOATO € BEPOATHO TS 1A ce NPOABRAT oGpa’mo 1M ha
oL1e resepupaHa B OTLJellle focrtarnyiia B obJaraema meyanba uny ma ce NpoAsAT obmaraemu

BPEMCEHHH DA3MHKH, OT KOMIO dd MO1dT Hd Ce HpuClaiHaT TE3H HaMaladeMHK pasiiiKy, ¢ H3KINTHYEHHE Ha
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PasIMKHTE, MOPOJHIIK Ce CT NPH3HABAHETO HAa aKTHB MIK TIaCHB, KOWTO KbM OATATA HA CTOMNAHCKATA
Orepalug HE € NORTHAT REPXY CHETOROJHATA U JaHBYHATa Neuanba/(zaryba).

banaucosara ¢TOANCCT 114 BEHYKH OTCPOY4CHH JaHbYHH aKTHBH CE NPEriic/JaT Ha BeiAKa JaTa
Ha OTYETa 32 (PUHAHCOBOTO CHCIVMHME M CE PEAYLHPAT [0 CTENSHTA, A0 KOATO e BEPOATHO Te Na ce
NposBAT 00paTHO K lia Ce MEHEPHpa 10CTaTbYHO ObNaraeMa fevanfia WM NposBsRAIM ce Npes chbLus
nepron obnaraemMd BpeMEHHHM pawIdKH, C KOMTO Te [a Morar Ja Obnjar MpHCHAAHATH HIIH
KOMIICHCHpaHH.

OTcpoteHuTe JaHblM, CEBP3aHH € 00EKTH, KOHTO Ca OTYETESHH KAaTO OPYrH KOMIOHEHTH HA
BCEODXBATHUA JIOXO]] HITU JIPYTra KANUTAIORA MOZHLIKS B 0TYeTa 32 HMHAHCOBOTO CBLCTOAHHE, CBLIO ce
OTHHTAT AHPSKTHO KEM CLOTDBETIIHA KOMTIOHEHT Ha SCCOGX_BaTHHﬂ A0X00 HIIH OazHcoBa RaluTalloEa
[O3ULIMSA.

OTC]JO‘-I{’:HI/]TG’J JaHbYHHW AKTHBH M MACHBM CE OLIEHARAT Ha Haza JAHEYHHTE CTABEKH U OCHOBH,
KOWTO C& DUAKBA A2 CE TPHIAarar 3a nepyuoja M THIA onepaunmMH, Mpe3 KOHTO aKTHBHTE ¢C O4YaKEBa fa ce
peanusHpar, a NacHBHTE - la & YPEIAT (noracar), Ha 0a3sa JaHBYHHTE 3AKOHH, KOMTC €4 B CHMA WK C
rofsaMa CTENEeH Ha CHIYPHOCT Ce O04akBa 1a ca B CHI4, H MO J&HBYHM CTABKH HAa /Th[¥ARaTA
(Pbbarapus), B 4MSTO IPUCAMKLMA Ce OYaKBA Ja Ce PealM3upa CHOTBETHMAT OTCPOYeH AKTHB HIIH
NacHe.

OTCpoYeHH JanbuHiA aKTHBH Ha PYKECTBOTO €€ MPEICTABAT HETHO CPELLY HETOBH OTCPOYEHH
JaHbYHH TIACHMBM, KOTaTo M [OOKOJKOTO TCO CE $RARA 332 TYX JAHLYHMUA MIATEL, B CLOTBETHATA
topucaukuus (PBBarapua), 1 To Toraea H ¢avo TOraea, KOTaro JPY;KECTBOTO HMA 38KOHHO npaeo ga
H3BDPILIBA HITH [MoJiy4aea HETHH IUTallaHKA Ha TCKYIIH JaHb4YHHW 3dUbLIDKEHHS HWIAH B3EMAaHHA 110
AaHBIHTE BbPXY noxofa. KeM 31.12.2022 1. OTCPOYEHHTE NaHbLUH BBPXY Meyandata Ha py*ecTROTO

ca OllgHeHH NpH cTaRka, RanuiHa 2a 2023 1., kodro e & pazmep Ha 10%.

2.13. Hpusnasare Ha aKkniugl 1o 0MCpoueHi Oaub i

HDH MPH3HABAHETC KHa OTCPOYCHMTE JaHbYHM aKTHBH OT pPBKOEONCTBOTO € OllgHeHa
BEPOATHOCTTA OTACNHHTE HaMallieMH BPEMEHHU pa3/IMKU Oa HWMaT 06[181”!—[0 npogrieHHe B Sbﬂeme H
BL3MOMHOCTHTEC Ha IOPYKECTBOTO [lda IeHepWpa R MeperekTHRa OOCTATEYHO JAHBYHH rmeuandu 3za

TAXHOTO KOMTEHCHPAHE CPeIy Tezu nedandn.

2.14. Tspzoecru u dpyzu 3a0vicenus

TupropekuTe H APYTHTC TCKYIIM 3a1b/KEHNS CE OTHATAT 1O CIIpaBCTHBA CTOHHOCT Ha Oaza
CIOMHOCI1IA Hd ODMIMHAIHWTE (PAKTYpH (LIEHA HA MpHIOOHMBAHE), KOSTO CE MPHEMA 33 CTpaBeIHBATA
CTOHHOCT Ha CHeJIKaTa ¢ 1ie Dh/le Uannatena B Ob/elle cpelly NOTyueHHTe CTOKH | YCIYTH.

2.15. Cnpaeednnea emoiirioem

Hsakow or akTeBuTE ¥ macHBMTE Ha APYARCECTBOTO CE€ OUEHABAl W IIPEOCTABAT H/HAH caMo

OTIOBECTABAT 110 CHpaBei/IMBa CTOMHOCT 3a LeNHTe HAa (HHAHCOBOTO OT4MraHe. lakupa ca: a. Ha

MoBRTapaia ce Haza — THPrOBRCKM M OPVIA B3€MaHHMI W 3a0b/DKEHHY, BIeMaHl4, a OpyYTH 6) Ha

HenoeTapsiia ce 6asa — [IETEKYUH aKTHEH.
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CrpaBeniuBata CTORHOCT € [leHaTa, KoATo Ou Omna monyueHa npu npoJaxOaTa Ha A31eH aKTHE
WK [1aTeHa TIpY [PEexXBLPISHETO Ha NacHe B o0MYaiHAa Clenka MenIy 11e3aBHCHMH [1asapHu
YHaCcTHHUHKW Ha JaTaTta Ha OLCHABRAHETO. Cl‘[paBC,UJTHBElTa CTOHHOCT € H3X0OxAa HEHd M Cce 6&3[’1[}8 Ha
HPEANON0KEHUETO, Y€ oNepaLuaTa no npopaxcara iie ce peannzvpa WiH Ha OCHOBHMS Nasap 3a Toau
dKTHB KK NacHB, HIHW B Cﬂy'—iﬂﬁ HA NTHINCa HA DCHOBEH nazap — Ha Haﬁ-HBFO,ﬂHHH rasap 3a akTHBE HJIH
nacHea. Kakro OIpeJe/IeHHST KaTO OClloBell, TaKka H Haﬁ—HSI"O,ElHHHT nasap <a Takusa nasapH, 10 KOATO

APYAECTBOTO 3aAbMAHTCIHO KMa QUCTIbLL.

Onpedenane na cnpacednuca cnio iHOCI HA PUHAHCOGU UHCHIPYMERRTIL

o llpuTekaranuTe OT [JpYKECTROTO WEHHH KHIXA Ha paslojokeHHe 3a npoaaxoa,
NpeacTaBIfBalllid: KOPNOpaTHBHY aKUMM WIH [AAN0BE B KanWTana Ha JpyTW ApYXKecTea
(MAILUMHCTBCHO Y4acTHE) CE OLEHSBAT KATO CE OMpejels CpPelHa LeHa MekKIy KOTMPOBKH
KynyBa H TIpoapa 3a nocneaiia paboTeH JeH OT OTHCTHHA nepron, nybnukysanm ot b®B, kato
ce eNUMUHUPAT Hali- BUCOKATA U Hali-HUCKATE KOTHPOBKA.

e  KOMMEHCATOPHH WHCTPYMEHTH — Ce& ONEHSRAT KaTo ce Onpensnisd cpenHa UeHa Mexkay
KOTUPOBKH KyIMyBa U [P0aBa 3a Noc/AeHH paboTeH AeH 0T OTYSTHUS MEepHO.L

DuHAHCOBHTE MHCTPYMEHTH HA MHBECTHLHMOLIHA TOCPEAHMK Ce NPCOLCHAT HA €KEAHCBHA
Da3za, a Te3u Ha KIIMEHTHTE HA NOCPENHHKA - R NocseHus paboTen feH Ha mecera. IIpu npeoierkara Ha
aKLMHTE, ThPryBaHu Ha bbarapeka doxnosa dopea, ce usnonsea JlHeBHus OwoneTHH Ha Hopeata, KoiiTo
Aaa vuhopmMaLMs 38 HITbPryBaHUTE 00CMH OT BUIKA €MHCHH dKLMK, CPEHA LIeHa W MOC/eHa eHa
Kyrysa. [Ipu npeolgHKaTa HMA HIKOIKO CLelapHs:

- pu Warkpryrad obem noeeue ot 0,2% ot eaHa emucys ce U3MOI3EA CpeaHa GOPCORa LEHA Ha

AKLMATA,
- npu M3TbpPryBan obem mo-maiuko o1 0,2% o1 egHa eMHMCHS M aKO HMa CHENKM C Hed, ce

HZM0A3RA CPeJHO AapHTMEeTHIIIO OT 60;)00]311 leHa Ha aklHATa H MOCIcIHaA LIeHa KYIYEa,
- AKO HAMA ThPTORMS C €0HA eMUCHA Nnpes CEOTBETHHUA HEH, C& M2MNOJ3Ea CpefHO apHTMETHYIIA

1eHa oT nocsiejHure 30 qHH.
- 4KO e/Ha aKUWA HE Ce € IbplyBdid I10BEYE OT [Ba MEcela, Ce H3M0A3Ba HeilHara HeTHa

Banancosa cTOHIIOCT MO MOCTeHHA MyGIHKYBAH OT APYsKECTBOTO EMHTEHT OTHET.

2.16. Ipeyeriku ont onpedenau(o 3sHa¥ente HPU RPUTAZARE CYEMOGOOHANIA NOJWIUKA H
opyacecmeomo. Kuiouo6u Rpudau3une i OUeHKU It P eOROIOHCEHUA C 6UCOKE HECUZYPHOCH.

2.16.1. M3uucnenue ita 04AKRAHL KPEOUMHI 302Y01 3 MILP20CCKIL 83EMANUA 1 QKNG 10O
d02060pu ¢ KAUCHINN

M3vepraHero Ha oOuakRaHaTa KpeAMTHA 3ary6a 3a ()MHAHCOBH aKTHBH, OTUMTAHH 10
aMOPTH3HpaHa CTOMHOCT (THProOBCKH B3€MaHNs H [APHYHM CPEACTBA H KBUDAIEHTH) € 06/1acT, KOSATO
K3HMCKBA PEJHLA BaXKHHU MpelelKH: a) H3bop Ha MOAXOMALIM MOACIH 3a H3MEpPBAaHE Ha OYaKBAHWTEC
kpeautin saryOu, 6) dQopmupanc  Ha rpynd oT cXoAHM (MHAHCOBM aKTHBM (Lopreiinn),
B)CBHLLECTBEHH MPCANONO/KEHUA 3a OBACIM WKOHOMHYECKH YCIUBMA M KPEAWTHO [IOBEACHHME Ha
KIMCHTH H ATB/AKHAUM (HallpyMep BEPUATHOCTTA KOHTPAreHTHTE f1a HE M3MBIHST 3aIbDKEHUATA CU H
NpOU3THYALLMTE OT TAX 3ary0u). r) YCTAaHOBSBAHE W OLIEHKA 33 KOPEJAUMATA MEXKIY ACTOPUUECKHTE
NPOLEHTH Ha MPOCPOUME U NMOBEAECHHETO Ha DMPENEeHH MAKpPOTIOKalaTeni, 2a 1a ce orpazst edexTuTe
OT MPOTHO3HTE 3a TAX B ObIEIIE NPU UIYUCIIEHUATA KA OUAKRAHUTE KPSAWTHH 2aryGu.

Ha 0asza Ha Hanmpabennie aHaIM3H 34 MCTOPHYECKOTO TMOBEIEHHE Ha THPrOBCKMTE B3eMaHMs
1Ipe3 NOCAEAHUTE TPH MOJHHM, KoUTo nokazear 100% cebupaeMocT B paMkuTe Ha 30-435 OHH, KAKTO U
34 KOpenauus Ha roBeICHHETO HA B3EMAHUATA U KIMIOYOEH MAKpPOMNOKAa3aTenH, KakTO W HA MPOrHO3WTe
3a 2020 r., PbKOBOACTBOTO € OMPENENHIIO, He OYAKRAHUTE KPETUTHU 3aryOu 3a THProBCKUTE B3eMaHMs,
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ce jobnuwarat ao Hyna. [lpu napuuHuTte cpejcTBa ¥ eKRHBANEHTH pe3yATaTHTE OT aHAU3HTE ca
aHAJIOrHYHY, 6a3upaikuy ce Ha peliTHHTUTe Ha oCc/y KBalyMTe GaHKH U pedepHpaldTe Ha Tax PD.

Ha Toa ocHoBaume ADY:KECTEOTO He € TMPHINANC MPODH3HA 32 ODE3LEHKH 3a DYAKBAHW
KkpeauTiH sarybu kaxto kbM 01.01.2022 r., taka v koM 31.12.2022 1.

2.17. Hencuonrnu n dpyzu 300b4M€HUA KbM HEPCOHATA HO COHHQTHONIO U HIPYJ0EO
3UAKOHDOAMETICHIG0

TpyaoBHTE M OCHrYPHTE/IHH OTHOLIEHHMA C PAOOTHHUHMTE W CIYXKMTEJHTE B [PYIKeCTBOTO ce
OCHOBaBar Ha pasnopeaduTe Ha Kopexca Ha Tpyda n Ha pa3nopeOUTe Ha AEHCTEALLOTO OCHIYPHIEHO

3aKOHOJATENCTBO B bbarapus.

Kpamrocpounu doxoou

KpaTtkocpourmre joxoau 3a nepeoraid 1o ¢opmara Ha BbIHATPAKIEHHA, OOHYCH U COLIMATHH
AONMallaHKA U NMPUIODHBKH (M3HCKYEMH B PaMKHTe Ha |2 Meceua cnen kpas Ha TiepHona, B KoWTo
[ePCOHANBT € MoK TPYA 32 TAX UIH € K3TLIHMI HeoOXOJHMHUTE YCIOBHS) Ce NpPH3LABAT KaTo
pasxoj B 0THCTa 3a BCeODXBaTHMA 10X07 (B Neyanbata win 3arybara 3a roauHarta) B HEPUOLE, B KOHTD
€ MOJIOJKEH TPYABT 3a TAX WM Ca M3MBIHEHH M3MCKBAHUATA 32 TAXHOTO MOJYYaBaHE, M KATO TEKYIILD
ahkeHye (Crer pUenajaHe Ha BCUUKY MIATeHH BeYe CYMH U MOJIArailii Ce YAPBKKH) B pasMep Ha
HE/IHCKOHTHpanaTa MM cyma. HL/GKHMHTe OT JApY/KECTBOTO BHOCKH MO COLHAINHCTO H 3/1PABHO
OCHIYPABEHE CE [IPH3HABAL ChLIU Kd10 TEKYL PA3XOA U 3a1bJUKEHHE B HEAUCKOHTHPAH pasMep, 3aeIH0
4 B MNEpHO/a HAa HAYHMCIICHME HA CBOTBETHUTE 1OXDIH, C KOHTO TE C4 CRhP2AHM.

KuM matata Ha Beekr GpMHAHCOB OTUET APY)KECTBOTO MPABH OLEHKA H MpH3lABalle 11a CyMaTa
Ha P&KOEHTC no Ha”!'pyl'lﬁﬁLLlHTﬁ jol= KOM]’[CHCKPYGMH OTH}’CKH, KOATD CE OYMakBa Oa G'b,l_ie HitdaIreHd
KATO pe3yNTaT OT HEH2MOA3BAHOTO I[IpaBO HA HATPYNaH OTOyCK, B oleHkata c¢e BKIKOYEAT
NpUbIUINTENTHATA MPELeHKa 33 PAIXOAUTE 33 CAMUTE BEB3HArPAKACHHS M PasXOIMTE 3a BHOCKU [0
3a1BJKMTETHOTO 00LIECTBelI0 M 31paBIio OCHIypABaHe, KOHTO paboTodaTesIT AbIKH BbPXY TE3H CYMH.

Hvscocpouni 00X00u ApH REHCUOHUDANE

OcHOBHO 3a1B/KEHNHE HA paboTONATE 1S € 12 W3BBPUIBA 32T RIBKUTENHO OCUrYPIRAHE HA HAGTUY
nepconan 3a Goua “TleHeHH™, 10IBAHUTENHO 3aBIKHTENHO NEHCHOHHS ocurypssarie (3110, dona
“Obwo sabonasane u mabtunncrec” (O3M), doua “bespaboruua”, doxa “Tpynosa snonoisyka u
npotecHonaina Oonect” (T3I16) ¥ 31paBHO OCHrypsaBaHe. PasMeprTe HA OCHIYPHTEIHWUTE BHOCKH Ce
YTRBIARAT ¢he 3akona 3a Oromkera Ha JOO u 3axona za Gwomkera va H30K 3a choTBeTHATA
roauka. BuockuTe ce pasnpefenaT mexay pafoTogarena H OCHIYPCHOTC NTHIC B CHOTBETCTBHE ¢
npasunata 0T Kogekca sa counaino vcurypasane (KCO) B cboTHOWweH#He 60:40 (2019 r.: 60:40).

Te3u ocurypuTenHM W NMEHCHOHHHM IJIAHOBE, NPHIIATAHH OT IPYKECTROTO B KAUECTROTO MY HA
paboToaaten, ce 0¢HOBaRAT Ha OBATAPCKOTO 3aKOHOLATENCTRO, €A MIaHCBe ¢ AedHHMpPanH BuockH. [Tpu
TC3H MIAHOBC paboToAaTe AT M.1alla MeCEYHO ONpeIeNcHN BHOCKH B Abpikasiute Qonaose “ITeHcuu™,
“O3M”, “bezpadorvua’. “T3I15”, KakTO H B YHHBEPCAIHH U npodecHoHan U NEHCHOHHH (OHIO0BE -
Ha Oaza JUKCHPAHW MO 39KOH MPOLEHTH M HAMA NPABHC WK KOHCTPVKTHRHO 3afbikeHde 18 10TVl
pLE (oHacReTe OLIAENIN BHOCKH B C/IY'UaHTe, KOraTo Te 1AMAT JOCTaTh4YHO CPE/cTBa fa M3ILTATAT Ha
CbOTBETHMTE JTHLIA 332 PalUTEHUTE OT TAX CYMM 34 1IEPHUME HA TPYAOBHS WM CTaXK. AHAJIOTHYHHU ca U
3a0b/UKSHHATA 110 OTHOLIEHHE Ha 3APAaBHOTO OCHTYPSBAHE.

KbM npyecTeoTO HAME Ch3AaneH ¥ (YHKLMOHHMPALI YacTeH 100poeoied ocurypHTeneH doii.

(]
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1lranoee ¢ dehunuparu doxoou

Coraacto Koaewxca wa Tpyna paboTogaTensr € 3adb/DKEH Ja M3IUIALla Ha MEpCoHala Hpu
HACTLIIBAHE H4 TMEHCHOHHA Bb3pacT ©O0e3lETEeHHe, KCOETO B 3aBHCHMOCT OT TPYIOBHS CT@K B
NPENPUSTAETO MOXKe Na Rapypa Mexay 2 u 6 6pyTHu paboTHM 3amnaTh KbM JaTaTa Ha NPeKpaTsBaHe
Ha TPYLOBOTO IpapooTiiowenHe. [lo CBOMTE XAPAKTEPHCTHKH TE3H CXCMH  OPCACTABAABAT
He(OHAMpPaHK NNaHOBE C LepHHUPEHH JOX0/IH.

Hoxodu npu nanycrane

CeraacHo paznopendute Ha Kozexca Ha Tpyna, paboTonaTteldsT HMMAa 3aIb/BKEHHE Aa H3IUIaTH

[pH NpCcKpaTABaHE Ha TPYAOBHA JOTOBOP, MPCOH NEHCHOHHPaHE, ONpEaSicHHd BHI0BE phesmeTeHmns:.



JATOPA @MHAKOPILAJL- I'F. XACKOBO
INPHJICOKCHKA KbM @HHAHCCOBHA OTYET 3A 2022 roanHa

3. HETEH PE3V.ITAT OT CAEJIKHA C ®HHAHCOBU UHCTPYMEHTH

llpuxonm oT onepatiuu ¢ HUHAHCORH AKTURM, B T 4.
Ipuxodu em npadaxcéa na exucuu
IIpuxodu om npeoyenxa na axyuu(3111)
IIpxocu om npeoyenia na evucuu(5181)
Ilpuxocu om npeoyenra na growvpcy
Apyeu npuxadufnor/npod. FEUA)
Pasxoaw oT onepaumy ¢ QUHAHCOBH AKTHBHU, B 1.4.
Fasxodu om emucuu
Pazxoou om npeonenxd Ha aruiu
Pasxoou om npeoyenxa na eMuculi
Pasxoou om npeoyenia na provspcu
Apyeu pasxoduinor/npod. FEUA)

Hertno

4. HETHH ITPHXO/TA OT @HHAHCOBH OIIEPAIIMA

ITpuxoan OT KOMUCHOHH, B T.4.

Komuecuonu om npodasicba na ¢unancosu uniempyyenmu
Pazxon4 2a KOMUCHOHH

Taxcu u komucuonn on detinocm xamo FIT

Taxcit v KOMUCUOHHU

HetHO

5. HETEH EDEKT OT KYPCOBHU PA3JINKH

llanoKUTeNnHH BANYTHH PA3lTUKH
@ICeAH2EHIU NPe ek
OTpunaTeTHH BATYTHH Pa3lMKH

COMCECHECHY TTPEOLEHKU

Herno

2022 2021
BGN '000  BGN '000
137,119 21,508
134,250 15,180
2,828 1,01
5 235
2 4174
39 §
(137,063)  (21.297)
(134,250)  (15,180)
(2.655) (1.545)
x (231)

. (4.341)

(158) :

56 211
2022 2021
BGN'000 BGN '000
A7 339
447 339
(370) (301)
(294) (163)
(76) (138)
77 38
2022 2021
BGN 000 BGN '000
104 51
104 51
(45) (20)
45) (20)
59 31




JATOPA OMHAKOPIT AJT- TP. XACKOBO
INFUJIOXEHWA KM @HHAHCOBMA OTYET 3A 2022 ronuda

6. AIMHHICTPATHBHH PA3XO/1U

AOMunucmpamusune pusxoOune BrIKYBAT:

Pasxou 3a nepcoHana
Pa3xoaH 3a BbHILHH VCIIYTH
G.NLY. HODONBHCKA HPOZPAMEH BROAYKI

KOHCYIRIAHCKU Yeayel
dpyau

Pazxoau sa aMopTHzalmA

Pa3xoan 3a marepuanu

IlpyrH aqMHHHCTPaTHEHH PA3XOIH

O0wo

7. TAHBYHO OBJIAT AHE

2022 2021
BGN 000 BGN '000
62 55
38 33
is 14
12 12
11 7

, I

1 -

14 g
115 89

OcuiobiiuTe KOMTIOHEHTH Ha pasxoda/(uKonomusama) Ha OAHBHU 6BPXY Nedarbama 3a

rajIMHUTE, 3aREDINRANIA HA 3] JeKeMBpH ca:

Omuem 3a éceobxeaninis 00xo0
Aannune zaryba / (neuan6a) 2a rogunaTa no oanLulia Aekiapaias

Texym paixon /(MkoHOMMS ) 32 TaHBLM BBPXY Meyandara 2a roauHara
Henpu3HartH BpeMeHHU paziuKH

O6mo pa3xo 3a JaHBOH BbPXY nedaabaia, Ur4eIeHd B
OT49era 3a BCeoOXBATHHSI J0X0]

Papuenne HA nanbunus pazxon/(HKOHOMHES) HA JAHEIOH BEPXY
ne4anfara onpeneseH CrpaMo CYeTOBOTHAS Pe3yaTaT

Cyemoeoona neuanta/ (3a2voa) 3a 200UHama
Janbuy sepxy neuanbara — 10% (2021 r.: 10%)
O!?." I‘f(.??!.}f-fjf{{(f??z-f C:}'LMM o a‘aHT;‘fHﬁ? deﬁ:?mpmﬂrﬁ

Ceup3ans ¢ naManetns - 115 xunae. (2021 r.: 312 xun.as.)
Cenp2anu ¢ yeenuuenus - 16 xumas. (2021 r.: 3 xunas.)

HenpuzHaTi BpeMeHHH paziuKy
O6mo pazxoa 2a JaHLUH BLPXY He1anbara, orieTeny b
OTyera 32 BceoOXBATHHSA A0X0

2022 2021
BGN '000 BGN 000
- (8)

s (1)

. (1)

2022 2021
BGN '000 BGN 000
230 301

23 30

(12) G1)

2 s

(13) (1)




3ATOPA MUHAKOPII AIT - TP. XACKOBO
MPUJIOKEHWA KEM OUHAHCOBWA OTYET 3A 2022 roauxa

8. TAPHYHH CPEACTBA H ITAPH'ITHU EKBHBAJIEHTH

31.12.2022 31.12.2021

BGN 000 BGN "000

Pasnmnaluare s cMeTKH 1,457 5,114
6.7i1. 1, Ae6a 281 526

8 N1 Y. BATVIN 1,176 4,288
[Tapuunu cpencTra Ha KIKeHTH 3,708 38,516
6.Mm.1. Aesd 201 2,380

@ 0L, GATYING 3,507 36,136
O6mo 5,165 43,630

9. IEHHH KHHXA, HA PASITIOJOKEHHME 3A ITPOJAMKEA

HL’IHIHHIE RHIMCA, HA PAZROT0MCEHNE 3d Hpﬂaﬂ&f{‘ﬁﬂ' BRJIKOYBAT.

31.12.2022 31.12.2021

BGN'000 BGN '000

Axuuu B 0bopoTeH noprhedin 1,190 976

KoMneHcaTopHH HHCTPYMEHTH 190 15%

Oburo 1,380 1,131
10. BBEMAHHA

31.12.2022 31.12.2021

BGN '000 BGN "000

PaszucTts ¢ BcaoMcTEa 16 28

B3emaHHA OT KIKHEHTH 35 9

O0e3LeHKa Ha B3eMaHHA 01 KJIMEHTH 3) -

KcpnopaTHeed JaHBK 15 -

Jpyry p3eMasms 15 4

OGe3neyeHHe eHeprueH nasap - 156

IlpeannaTenu pasxonu I 1

O6mmo 79 198




3AIOPA GUHAKOPII AZT- I'P. XACKOBO
TMPHIOKEHUA KM DUHAHCOBHS OTUET 3A 2022 ronuna

11. APYTH AKTHBH

ﬂDVQIW?Q KNG BEJIFOYUBAT pasueTH Mo KNHeEHTCKH aKTHBRH

31.12.2022 31.12.2021
BGN 000 BGN '000

ObesteveHne eHEPIHEd Hasap - 352
Ievanda eHeprued nasap - 432
JlombnH.0be3reyeHHe 16PHBATURHNA EHEPTUHHH Na3apy - 249
I[Npenacouen doHa no noapazdupade Ha ECC - 24
OTpunarenHa npeoleHKa Ha QIYbPCH HA KIKEHTH - 4.569
Obmo - 5,626
12. AHBECTHLHH
HAugecrmuiuune ¢ aCOUUNPAR U OpVei OPYICECINEN BIIIKY BT
Hvpacasa v  Bararcosn % banancoea %
Hme na opysicecimeonto s .
Pé.?!fffﬂpﬂ‘ﬂ}iﬂ CHROIHOH J}II(ICJHH? CHIOR IO CHE _].’U' acune
31.12.2022 31.12.2021
BGN *000 BGN ‘000
®opykom bpokep OOJ1 Brarapus 24.5 30.00 245 50.00
buznec [leptsp A/l brarapus 3 1.00 3 1.00

O6mo 27,5 27.5

[IpenMeTET Ha AeHHOCT Ha APy KeCTBATA €!

e  @opykom Bporkep OO/I. rp.XacKOBO — M3EBPIUBAHE HA JEHHOCT KATO 3aCTPAX0BATEIIEH

SpOch, 3aCTpax0oBarc/iHO M MpE3acTpaxoBaTeniuc nocpeaiHiecTno,

¢ buzdec Llentsp AJl, rp. Crapa 3aropa — ¢MHAHCOB JIM3UEI, NpPHICOMBaHE U
VHPABJICHHE HA JAS0BH YH4CTHY, CAEIKHA C YY/KASCTPaHHU CPEACTBA 3a NiallaHe B HAIMYHOCT M MO
0e3KaCOB HAYMH, KOHCY/ITALMH HA JPY;KeCTBd OTHOCHC KATHTANORATA MM CTPYKTYPa, NPOMHLLIEHA
CTPATErHs M CBBP3aHH C TOBA BBLIPOCH., KAKTO H KOHCYJATALUMM U YCIYTH OTHOCHO NpecOpa3syBaHe Ha
ApYKSCTBA W CHCNKHM MO TNpPHACOMBEHE Ha NPEANPUATHE, KOCYITAlMM OTHOCHO mopTdeHny
MHBECTHILIHH, DAKTOPUHT, TapaHUHOHHMU CAEJKH, TEPryEaHe 2a coOCTBEHA CMETKA WIHM 23 CMETKA Ha
KJIHEHTH CbC: HHCTPYMEHTH Ha NMapHYHKA Nnasap — 4EKOBE, MCHHTCIIHHLH, ACTO3HTHH CEDTH(I)HK&TH H
ApyrH M3BBH cnydawte Ha un.2, an.2, 1.9 or 3KH, wyymnectpana samyta u Onmaropoand mertanu,
(unancoru qrouspen, ONLUKMK, AHCPYMEHTH, CRRP3AHU C RAMYTHU KYPCOBE W NIMXBEHH NPOIEHTH, KAKTO
H OPYTH JePHBATHBHH HHCTPYMEHTH, M3BEH ciyyante Ha 4.2, a2, 1.9 or 3KH, ornyckane Ha saewu
CHC CPECTDA, KOHTO 1le ¢a 1abpalH upe3 myOnHutHO MpHeIHYaKe Ha BJIOTOBE HIIH JIDYTH BE3CTAHOBMMHU

CPEICTRA.
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3AT'OFA DHHAKOPIT ALl - TP. XACKOBO
INMPUNTOXKEHMA KBM ©OMHAHCOBHS OTUET 3A 2022 roauHa

13. TEKYHIH 3AThJIKEHHUA

Teiyuname 3a0uaaceiiitst. BRIK0BAT:
¥

3annmAKeHUA KbM J0CTaBYHLA

AIC

3a0BKEHHA KM nepcoHana
3aab/KSHES 110 COUHATHOTO OCHIYpABaHE
INpzoueHka Ha cobeTBenu GroubpeH
3anLMKeHHS KbM BEAOMCTRA

Qodwo

14. IPYTH 3ATLJOKEHS

Hpyeume 3a0vaxceHus BKIIOYBAT PA3HETH MO KIMEHTCKH [TaCHBU:

Ak TKeHUs HA KIMEHTH 0T MpeolieHka Ha (ProYLEpCH

PazueTn Ha KIHEHTH 110 cHeNKH ¢ Groubpen

Obumo

15. CORCTREH KATITUTAJ

(CHOBeH (aKLHOHEpEH) Karurajl
3aKOHOBH PE3EPBH

Jlpyri pezeperuy

Hepaznpeaenena neuanba
Hernokpura 3ary6a

Texywa neyanda

Oburo

31.12.2022 31.12.2021
BGN '000 BGN 000
6 14

2 2

7 4

2 1

: 4,240

4 -

21 4,261
31.12.2022 31.12.2021
BGN ‘000 BGN "000
. 4.569

. 374

. 4,943
31.12.2022 31.12.2021
BGN'000 BGN '000
1.000 1.000
100 100

989 1,189

693 392

(89) (89)

230 301
2,923 2,893




3AT'OPA DHHAKOPII AT - IP. XACKOBO
IMPUNONKEHWA KEM @UHAHCOBKA OTYUET 3A 2022 rojwina

16. CBbP3AHH JHIIA

Cewp3anu 1uua Buo na cevpsanocm

Aryuonepu
@unHakepn QO

@opyrom 1 Komnauus OO/
Saropa Xonn AJl

Acoyuiparu u Opyeu dpyxcecmaa

OcHOBeH akuuoHep (50 %)
Ochnoeen akumonep (49 % )
Axumonep (1 %)

Popyrom oporep OO/] 50 % cobeTBenocT OT KaNKATAA Ha APYIKECTBOTO

busHee ueHTsp AL 1 %o COOCTRBEHOCT OT KariuTala Ha ApPYHKECTBOTO

an‘-,ILl'I[JM)ITHH= B KOWTO TIpSKO MIKM KOCBEHO [IPHUTENKARAT THAUMTENEE A5/ OTOENHH NHMYHOCTH,

VIpaKHABALIIKM KOHTPO BHPXY JIPYIKECTEOTO (J[pyri cBbp3aHH ApYyKEcTBa):

Apneznc bye — 2000 AJ]
BBT npowkexrc AJLL

Annon v ko EQQOJ] Apnezoc bye 001

Apuesoc Evp 00T BKC-umurposrpay Koncopuuym Al

BnaroycrpoiieTeo 1 komyHanHo ctonatncTeo OO/
bparapcka areHums 3a Kperosa HKoHoMHKa EOO/]

Bapuant 2001 OO/] BurTopu INpomkexte EOOJL

[ama OO/ 'ama 1 000

'mo6wen Knansp QOJT Eespothun OO[]

Exo Turan Eaepaaxn OO Exc Tpanexke ['pyn Al
3ppueny Xpanu ALl Hupectrkom EOQ]L

Kaponuna Jlenta HugectvbHTC B-1 QO]

Kpec 98 001 Kepmratn @uam- 98 001
Hewnmdwn AJl Jwaunr-Takeun QO]
Hauex OOJ] Heuv — Turan OOJT

IMapapaiic buna Mueeer OO Ckagapnus 2000 OO/

CronpeiiM Ecredire OO/ Tepeen rpyn EOOJ]

Tywne enepmixn 2 EOOJ] ©ure EOO/]
Dopykom AJl Xackoro ©unm OO
Xenu ¢sH QO] XnebHa npomuinnenoct AJl

Xnebonpoussoncreo C3 QOJ[  Sntpa — Tpancnopr Al

Bynmawmnkenepurr EOO/
BapuanTt 2000 OO]]

But OO]I

I'no6wn EC Eneppxn OO
Exko — Turan I'pyvn Al

Exo Tpanexc Enepamu OO/
Ka npoext OO]I

Knunabp OOJ{

Kepmxanu Guav EOO/T
Monunmec FQOJ]

Masapu EOOO

Conap 550 OO0

TyuHe eHepmxu 1 EQOJL
@unaxopn 2005 OO/
Xenu ¢pru—1 OO
Xnebozarom AT

Serpa OO

B"bﬁ‘H(l&‘pﬁM@Eﬁ A Ha KTIOYO6UHA YRPAGTICHCKI REPCONAT:

llpez 2022 r. Ha VIPABACHCKHAT NEPCOHAN He ¢4 M3rallady pv3dHarpaxknenus (2021 ro:-

XWILJIB.).
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3ATOPA DUHAKOPIT ALl - TP. XACKOBO
IPHIIOKEHHWA KEM @MHAHCOBUWSA OTYET 3A 2022 ronuxa

17. ¥YIIPABJIEHHME HA @UHAHCOBHS PHCK

B xona wa oGM4aiiHaTa cH CTOMAHCKA AEHHOCT JPY)KECTBOTO MOKE Aa ObAe M3NOMKEHO HA
pasnH4YHH (HHAHCOBH PHCKOBC, Hal-BAAKHHTC OT KOHTO ca: MasapcH pHCK (BKITIOYBAIL BAMYTCH PHCK,
PUCK OT MPOMAHA HA CTIPAREITIMRATA CTOWHOCT M LIGHORU PUCK), KPeIUTEH PHCK, IMKBHIEH PUCK H PHCK
Hd JIMXBEHO-00BBP3aHM NMapuuiM notoux. OOLOTO ynpaBreHHE Ha pUcKa € (DOKYCHPAHO BBHPXY
TPYAHOCTHTE MpH MpOrio3Mpalie 1a HIAlICODHTe Ma3apH W MOCTHraHe MHHHMH3MpaHe Ha
MOTEHLUHATHUTE OTPHIATENHH e(eKTH, KOWTO OuXa MOTNH 128 C2 OTpazaT RLPXY (IMHAHCORHTE

PE3yNTaTH H CbCTUMHUE HA APYIKECIBOTO.

Texymo duHaHcOBHTE pUCKOBE Ce MICHTU(QHULWPAT, U3MEPRAT W HaONIOOABAT C MOMOIITA Ha
pazNHYHU KOHTPOIHH MEXaHH3MH4, 3a J1a Ce ONpPEeJEIAT aJeKBATHH LEHN Ha YCIYTHTE Ha JPYIKECTBOTO H
112 NpHBIIetelIHA OT 11ero 3aeMel KarnuTal, KaKTe H Ja ¢ce OLeHAT g JeKBaTHO nasapHHUTe OGCTOHTCHDTB&
Ha [pPaReHUTE OT HEero MWHRECTUIHKM H (IOPMUTE HA TMOUTHKAHE HA CRODOTHUTE MTUKRUIHM CPEICTRA,
Oes 1a Ce Jonycka HEOlPaBJdHd KUHLEHTPALIMA HA JLdEH PUCK.

Viparienueto Ha pHcKa B APYHKECTROTO C2 OCBHUIECTESRA TEKYILO OT PBbKOBOACTEOTO. CLBETHT
Ha JIHPEKTOPWTE Ha NPY/KECTBOTO € Je(MHHpan OCHOBHUTE TMPHHUMIK Ha ODILOTO yrpasieHde Ha
¢unancoBua pHCK, Ha DasaTa Ha KOHTO ca paspaboTeHH MpaBHia 3a YNPaBlICHHC Ha OTACTHHTE

CI'IEIIH[‘;)HL{HM PHCKORE KATO RANYTEH, TIEHDRY, MHXREH, KPEAWTEH H NHKBUOCH.

Hazapen puck

a. Bavyrien puck
pr}KeCTBDTG HE © M3N0MEHO Ha 3HAYWTE/IeH BalyYTCH PUCK, 3aI10TO INOYTH BCHWYKH HETOBH

ONCPaLMH H CACIKH ¢a ACHOMHHHPAHM B OBATAPCKH jicBa. JJOKOJKOTO HHBECTHLIMOHHHAT NOCPEOHNK
HMA TIpar0 Ja CKAHOYERa COSTEH ¢ BalnyTa caMo C Orilell OCBLIEeCTBIBAHETO HA MNPeJOCTARSHUTE OT HETD
HHBECTHLHOHHH YCIYTH H U3BLPIUBAHWTE HHBECTHLUHMOHHHM NEHHOCTH, T.€e. He U3BLPIUBA CIIEKYJIATHEHH
CHENKH ¢ BanyTa, BAJIYTIIHAT PHCK C€ OrpaliHiana rnpeiuMilo 40 noilbpikaleTo Ha BaTYTHH CMETKH H

HHUUIEHTHO OCHIISCTRARAHH CHENKH C BamyTa.

6. Henoeu puck

JlvHamukara Ha UeHWTe € OCOOCHO XapaKTepHa 3a Mna3apa Ha OOMKHOBEHH &KLIMH, YHHTO
GopcoBM LIEHH MOraT fa OBaaT mpeameT Ha pesku konebaHus B OTTOBOp Ha MyOJIMYHO OMOBECTeHa
nHpOpMALS 32 GHHAHCORU PE3Y/ITATH, MPOMEHM B LSJIOCTHATA MKOHOMUMUSCKA OOCTAHORKA WUIU JIPYTH
CBLIECTBEHH ChbOHTHS OT HKOHOMHMUYECKH, NMOJAKTHUYECKH UK JPYT XapaxTep.

ApyKecTBOTO ¢ H3M0KCHO HA LIEHOBH PHCK MO OTHOLICHHC Ha AKTHBHTC B COOCTBCHHMA CH

nopTdedn, KAKTo M R NMO-MANKA CTeNeH MpH OCRINMECTRARAHE HA eKeNHEeRHATA CH JeHHOCT KaTo



3ATOPA DMHAKOPIT Al - TP. XACKOBO
MPHUNOXEHKA KEM ®dMHAHCOBMWA OTUET 3A 2022 roauua

MOCPEAHUK TIPH TBProBHA Ha akuUWK M obIurauMu. 3a Ja MHHAMH3MPA BAMAHMETO Ha MPOMEHMTE B
OopcoeHTe UEHH, PBLKOBOACTEOTO HA JAPYKECTBOTO NpHJara MNOIHTHKA HA JHBEpCH(MUHpaHe Ha
coOCTBEHMA TIOPTIEHN, pealcKHMpaHe Ha eKCIO3HUMWTE KbM pPasiiM4HM CEKTOPH W LUEHHW KHHMCH C
paz/IAYHO HMBO Ha MTPHCDIL PHCK, M LATOCTHO HaMalABaHe Ha excriosnuuute. B ycnoeuATa Ha xpusa Ha
raodanHuTe KamuTAaJOBH MMA3apH LIEHOBUAT PUCK € ocoDeHO W3pazeH M H3WCKBA [OBHLIEHO HMBO Ha
MOHHTODHHT.

EnuHerscHara eTpatcerys 3a orpaHH4aBale Ha cPCKTa OT TO3H PHCK ¢ JHECPCH(IHUMPAHCTO Ha
CHEKThPA OT MpeAnaraHi yenyrd B AeHHOCTH, [0-MANKO 2ABUCUMH OT LIeHUTe Ha akTueute. Cnejea na
ce otOenexy, odaye, 4e THPCEHETO Ha IofgMa 4HacT OT (JMHAHCOBWTE YCIAYTH € CHIIHO KOPENTHpaHo M

CLOTBETIIO € ITaTHLLe CHIICII Cad 11a TLPCelleTO 118 TEKHBA YCIIYTH B YCNOBHA 114 rnobanna KpH3a.

Kpedumen puck

[Tpu ochuiecTRaRaHEe HA CROSATA JIEHHOCT JPYKECTROTO HE € M2I0KEHO Ha KPeJHTeH PHCK, Thil
K&TO MOHACTOSILEM He Tpejiara 4 He Nnoji3Ba KPeAUTHH YeayTH, OUHAHCOBUTE aKTHEHM HA JIPYKECTBOTO
ca KOHUEHTpHpaH! B TpH rpyna: [lapuunu cpenctsa, UEHHKM KHW/KA M B3eMaHMA OT kiveHTH. Lleanute
KHIKA B MO-rOIaMaTa cd yacT c¢a beznanmuny (99,9%). 1 ce oTUMTAT B ASMO3IUTAPHA MHCTHTYLHS —
Lentpanen Jemnosurap AJl. [TapuuHuTe cpeictsa B OPY/KECTBOTO M paslijalllaTENIHHTE OMepaLyd ca
JWBCpcH(pHMUHpaHH B DaHkM ¢ BHCOKa peryTalys ¥ JHKBHAHA cTabunHocT. Benpeky, ye no-ronamara
YacT OT [MApPHYHMTE CPeacTRa M ONepaLuu Ha [PYXKEeCcTROTO ¢4 OrpaHWMYeHW [0 edHa OaHxa,
VIIPABJIEHHETO CUHTA, Y€ HE € HAIMLE PHCK, OKONKQTO 00CIIyKBaliara OAHKa € C BUCOKA pPerTyTalius,
CT&G}II{IIH JHEBHANCCT H KANMHTANOBA 4JeKBaTHOCT.

Apy:KecTBOTO HAMZ MONWTHEA [a Mpennara VCIyrW ¢ OTCPOYEeHH [aiaHus. bpoxepckurte
YCIYIH M3MCKBAT [PEABAPMICIHO HAllMYKe Ha (JMHAHCOBM CPEACTBA [IPH M3EbPLUBAHE HA CUEIKMIE ©
LK. Toea ce KOHTpONMHpa TeKYLUO M CTPHKTHO, CBIMACHO YCTAHOBEHATA MOMHTHKA H BETPELIHHTS
NpaBKia Ha ApY:KEcTBOTO. TeKyllo ce Mpasu Mmperfiel]l Ha OTKPHTUTE MO3MLIMHA MO KIMEHTH, KaKTC U

TNMCTYHCHUTE MOCTHIUICHHA, KaTO CC U3BbpLIBa paBHCHHC H aHalIH3.

JIUKGUOCH PUCK
JINKBHAHHAT PHCK CC M3pa3ABa B HCraTHBHATA CHTYAaLKA JPY’KCCTBOTO Aa He ObOe B ChCTOAHHE

Ja nocpeliHe 6Oe3yCHOBHO BCHUKM CEBOM 3afQb/DKEHHY CBIMACHO TexXHUsl maaex. 1o Tpoeeskna
KOHCEPBATHBHA MOJNKWTHKA MO VYIPaBJE€HHE HA JHKBHUAHOCTTA, 4YPE3 KOATO TIOCTOSHHO TMOMIBPHKA
OIITHMENEH JIHKBHAEI! 3anac mapH4ily cpeicrna, ,.E[()Gpa CrocodIIoeT 11a dmnaucupane Hna CTONMaHCKaTa
CH ,‘[BﬁHOCT, BKITHOYHTENTHO 4Ype3 OCHIypaRaHE W NMOATLPIKAHE HA alleKBaTHW KPEMWTHEW DECYPCH W
YJEBCHEHHH, [MDCTOHHHO KOHITPOIIHO HaGJlHJ,LL:HMb‘ Ha ClJaKTIi‘-IEChP‘]TE': H IIPOTrHOSHK HdpPUHHH HOTOUH 110
NEPHOIM Hampel H NoAOBpXKEHE HAa pPaBHOBECHE MEIAY MAaTYPHUTETHHTE TpPaHHMLIH Ha aKTHBHTE H

MACHBMTE HA JAPYKECTBOTO.
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3AT'OPA PHHAKOPII ALl - TP. XACKOBO
NPUITOXKEHUSA KEM ©MHAHCOBHS OTUET 3A 2022 ronuna

Te]{}’UJ,O MATYPUTETLT H CBCEBPEMEHHOTO COCBLILECTBABAHE Ha MAalllaHMATAa CE€ CclaedH oT
CHCTOBOIHMTC, KATO CC MNOAABPIKA CHCIHCBHA irlH(i)OpMaLll-lﬂ 38 HaAHYHHTC TApHYHH cpéacrea H

MNpeIcTodAlnTe NnalaHus.

Vupacaenue na anumanosus puck

C yUpdBJISHHETO Hd KdllMTdla APYKRECTBUTO LB 18 Cbh3/1dBd M HOLIbPHE Bb3MUIKHOTIH TO Jd
NMPOABL/LKH  Ja QYHKUHOHHpa karo JeficTEallo NpennpuaTrHe H Ja  OCHTYpARa CLOTBETHATa
BB3BPHILIAEMOCT HA HHBECTHPAHWTE CPEICTBA Ha CDGCTBEHHK&, CTOMAaHCKH TOI3KW Ha HIPYTHTE
3aMHTEPECOBAHM JIMLIA M YHACTHHULH B HETO3Ms OM3HEC, KAKTO 4 a MOALBPHA ONTUMAlHA KalHTanoEa
CTPYKTYPa, 32 12 C& pelYLHPAT pa3xoJuTe Mo KanuTania.

Tabnuuata no-gony npeacTaBd 0ATaHCOBMTE M CHPABEIEBUTE CTOMHOCTH HA (JHHAHCOBHTE

HHCTPYMCHTH, BKJIIHOYHTCIHO HHBATa HM B ﬁepapxuma Ha CTIpaBCOIHBHUTC CTOHHOCTH.

Kvm 31.12.2022 banaHcosa eToiHOCT CnpasenaHsa cToiHOCT

Jpyiv puuancosy nacHem - - = = 5
Obwe - - - 3,708 3.708 -
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34 1puLaKGd

Hupaand  Kpeauru
JL0 MAnew HRIEMAHKA
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@uHAHCOBH AKTHBH, OUCHABAHN
N0 CNPABeNNHBA CTOHHOCT
DUIAICOBH  GKTHBH, ILPWXAIH 38 = = 1,380 - 1,380 -
ThpryRaHe o
Oawo - 3 1,380 = 1,380 =
DUHAHCOBH AKTHBH, KOHTO He Ce
OLLEHFIBAT no enpapeanHBa
CTOHHOCT
TMapuuyuyr  cpencTRa M MapH4HK - - - 1,457 1.457 -
EKBEH3AMCHTH
[Mappuuy CPeeTRA HA KTUEHTH - - - 3,708 3.708 -
Bsemanmn = o4 - - 04 -
MuBecTHIINH B 4COUMKPAHK M JIPVIH - - 28 - 28 -
IpyRCCTBA
O6uro - 64 28 5,165 5,257 -
@dpHAHCOBH NACHBH, KOHTO He ce
oLenaBar no cnpaseriHes
CTOHHOCT
SaikIHeHES KM KITHEHTH - - - 3.708 3 708 =
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MPUIIOXKEHKMSA KBEM @MHAHCOBHS OTYET 3A 2022 roauxa

Kem 31.12.2021

MHHAHCOBH AKTHBH, OLEHABAHH
Mo CNpaBeIHRA CTOHHOCT
PuHaHCOBM  aKTHBA,  bfhKaHA  3a
TEPry3aHe

Obwo

®UHAHCOBN AKTHEH, KONTO He e
MIEHARAT no cnparenHeRa
CTOHHOCT

[lapusnn  cpeiacrea W MapUyHA
CRBHBAIICHTH

[TapusH4 CPEICTBA HA KIMCHTH
brokypanu napuunn cpeacTra
Baemanus

”HBEC.THHHH B EANWTANIOEBA LZHEHH

KpHxa
Odmo

MHHAHCOBH NACHBH, KOUTO He cg
OUeHABAT no CNpaBedTHBA
cToiiHOCT

3aTRTKEHHS KM EITHEHTH
Jpyrn HancoeM Nacueu
Ofmo

Banancopa cToiinocT

CnpaBennnga cToiiHOCT
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