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3ATOPA ®UHAKOPIT A

OTYET 3A BCEOBXBATHHS 10XO0O[
3a roiMHAaTAa, 3aBbpLIBaIna Ha 31 aexemspu 2024 roanHa

Mpuanoxenue
HeTten pe3ynTar oT cieNku ¢ PHHAHCOBH HHCTPYMEHTH 3
HetHu npuxoau oT GUHAHCOBH Omeparia 4
ITpuxoau oT AUBUAEHT
IMpuxoau ot nuxBU
HereH e(eKT OT KypcoBH pasiIvKy 5
AJMHUHUCTPATUBHU Pa3XOIH 6
PesysaTat oT onepaTusHa geiiHoCT
Pasxon 3a naHbIM oT nevyanbara 7

HeTtHa neyaJsi6a 3a roanHaTa

Jpyr BceoGXBaTeH q0X0/ 3a IepHoAa

OBl BCEOBXBATEH TOXO/J 3A TOIUHATA

Ipunoocenuama na cmpanuya om 5 0o 31 ca nepazdeana wacm om gunancogus omuem

Hamn. [upexrop:

Hzn. Tupekrop: p

~ Y |
. !
CbCTaBuTeN: @/ ﬂb
Banentuna Jlsxosa I1mesa

2024 BGN'000 2023 BGN'000
283 39
134 (25)
176 251

61 47

41 5
(145) (141)
550 176
an -
539 # 176
539 176




3ATOPA ®UHAKOPII A

OTYET 3A PUHAHCOBOTO ChbCTOSAHHUE
KkbM 31 aekemBpu 2024 roguHa

IpunosxeHne

AKTHUBH

Texyuiu akTuBu

[Mapuuny cpencTBa U NApUYHA €KBHBATEHTH 8
[MapuHu cpelcTBa Ha KIHEHTH 8
[lennn KHMXKA, HA Pa3NoN0XKEHKe 3a mpoaaxoa 9
B3emanus 10

Herekywn akTusu
HHBecTHLMY B KaNUTAIOBH LIEHHA KHIDKA 11

OBLIO AKTUBH

ITACHUBH U COBCTBEH KAINMUTAJI

Texymu macuBu

3agb/KeHUA N0 MONYyYeHH MapUYHU CPEACTBA Ha KITHESHTH

Texymu 3agbmKxeHHA 12

Co0cTBeH KanurTas

OcHoBeH aKIMOHEPSH KaIHTAN

PezepBu

Harpynanu neqanbu

061110 cOGCTBEH KAMKMTA 13

OBLIO MACHUBH U COBCTBEH KAITUTAJI

31.12.2024 31.12.2023

BGN'000 BGN'000
830 8§93
2355 4485
2740 2133
84 79
6 009 7 590
28 28
28 28
6 037 7618
2379 4 485
20 34
2399 4 519
1 000 1 000
1089 1089
1 549 1010
3638 3099
6 037 7 618

Qunancosuam omyem na cmpanuyu om 1 00 31 e 0dobpen om Cvgema na dupexmopume u e nodnucan na 19.03.20242. om:

Hzn. Iupekrop:

Hanuen Pymenor I'aproe

Wzn. Tupekrop:

i

1}

CbCTaBUTEN: N U/
Banentuna Iaxosa Tlunesa




3AI'OPA ®PUHAKOPII A

OTYET 3A NAPUYMHHUTE IMMOTOLIA
3a roAMHaTa, 3aBbpliBama Ha 31 nexemspu 2024 roguna
Tpunoxenue

ITapuyHH NOTOLH OT CMNELHAIU3NPAHA HHBECTHLIHOHHA AeiHOCT
CofcTBeHA HHBECTHLIIMOHHA JleiiHOCT

[Tapyuny noToLy, CBBP3aHHU € TEKYIIH (HUHAHCOBH AKTUBH, (HETHO)

JIUXBH, KOMHCHOHH, JHBHASHTH H APYTH TOJ00HH, (HETHO)

TToOMHTENHH ¥ OTPHUATETHH BATYTHH KYPCOBH Pa3/IMKH, (HETHO)

Jlpyru mapuuHH NOoTOLH OT cOOCTBEHA UHBECTHLHIOHHA JEHHOCT

HeTHH MapA9YHH NOTOLH H3N03BAHU B COGCTBEHA HHBECTULIMOHHA AefHOCT

Br3joskena HHBECTHIIHOHHA AefiHOCT

ITapuanu noTOLM, CBBP3AHM C LIEHHH KHEDKA HA KIHEHTH (HETHO)

[Mapu4HU NOTOLM, CBBP3aHH C TAPHYHH CPEACTBA HA KIIHEHTH

HeTHH NapHYHH DOTOLM OT Bb3JI0)KEHA HHBECTHIHOHHA JeiiHOCT
HeTHH NADHYHHA MOTOUH OT CHEUHAJIH3HPaAHA HHBECTHLHOHHA AeiHOCT
Iapu4nM NOTOLH OT HeCMEUHAIH3HPAHA HHBECTULIOHHA JeifHOCT
[apyyny NOTOLM, CBBP3aHU C TEPrOBCKH KOHTPAreHTH, (HETHO)

[TapuyHu DOTONM, CBBP3aHH C TPYAOBH BB3HATPAKIEHUS

HeTHn mapHyYHH NOTOLH H3NMOJ3BAHU B HECMEHHAIU3UPAHA

IMapyuynu noToum ot puHaHCOB2 AefinoCT

[Tony4eHH TUBHACHTH
HeTHn napH4HM NoTonK H3MO0/3BAHH BbB (GHHAHCOBA AEHHOCT

HerHo yBenuveHne HA AAPHYHUTE CPEACTBA
[MapuyuHu cpencTBa v MapuyHH EKBUBAJICHTH Ha | sHyapH

Ilapuynu cpeAcTBA M NAPHYHH eKBHBAAeHTH Ha 31 KekeMBpH 8

Ipunoxcenuama na cmparuya om 5 0o 31 ca nepazdenna vacm om gunancosus omuem

~ 2l i
Hs3n. JlupekTop: ™ /& AN

Hzn. Aupekrop:
Teruo Xpucros JluwnsaHos ™

» -+
;‘ e /
CrncTaBuTeN: {19

’
Banenruna [Isxosa [Tunepa

2024 2023
BGN "000 BGN "000
(320) (706)
66 91
(13) (3)
(33) (12)
(300) (630)
1580 1973
(3 396) (1 089)
(1 816) 884
(2 116) 254
(80) (95)
(107) (98)
(187) (193)
110 152
110 152
(2 193) 213
5378 5165
3185 5378
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3ATOPA ®UHAKOPIT Al - TP. XACKOBO
IMPUIOXKEHK KBM ®MHAHCOBUSA OTYET 3A 2024 roauna

1. AH®OPMAIIHUAA 3A IPYKECTBOTO

3aropa ®unaxopn A/l e aKkUMOHEPHO APY>KECTBO, peructTpupano B CTapo3aropcKH OKPBKEH ChJ
no ¢pupmeHo aeno Ne 1553 ot 1998 r. JlpykecTBOTO € ydpeseHo npe3 chilara roguHa. CeqammeTo Ha
3aropa ®unaxopn AJl e rp. XackoBo U afipec Ha yripasinenue — buiarapus, Xackoso, yi1. JIo6pymxka Ne.10,
Bx.b, er.2, oduc 27, Ten. (038) 66 06 61. EnextponHuat agpec e kakrto creppa:  office@ef-bg.com , a
€JIEKTPOHHATA CTpaHULIa - www.zf-bg.com .

Cobcmeenocm u ynpaenenue
KoM 31.12.2024 r. kanutansT Ha APYKECTBOTO € B pasmep Ha 1,000 xwiJjB., pasipeneneH B
100,000 Gpost nOMMEHHH aKIHHU ¢ HOMHHATHA CTOMHOCT 10 JIB. BesiKa.
Kwm 31.12.2024 r. paznpeneneHneTo Ha aKLIMOHEPHHS KalTUTaAl € KAKTO CJie/Ba:
¢ @unaxopn OO/ - 50%
e  @opykom u Komnanus OO — 49 %
¢ 3aropa Xonag All-1%

3aropa ®unakopn AJ] uMa eIHOCTeTIEHHA CHCTeMa Ha ynpasiende. OpradsT 3a yIpaBlicHHE HA

npyxectBoto ¢ Cheer Ha aupekTopute. KpM 31.12.2023 r. CBBeTHT Ha JUPEKTOPHUTE € B ChCTAB:
e Tenyo Xpucros JlunaHos — [Ipencenaren u u3n.xupeKTop;
¢ Cranucnasa MBanoBa CTaHKOBa — 3aMECTHHK Mpe/ICeIaTel;
e Jlanuen Pymenos [apror — Uinen u u3n. JUPeKTOP;

DyHKUMHTE N0 ONEPATHBHO YIPaBIEHUE Ca Bh3JIOXKEHH Ha M3Mb/IHHUTEIHITE TUPEKTOPH.
HpyxectBoTo ce npexactapnasa oT [anuen Pymenor I'apro m Tenuo Xpucros JIMnsHoOB

3a€HO.

Kbm 31 pexemBpu 2024 obumar 6poit Ha nepconana B JpyxecTBoTo € 8 paboTHHIM M

ciyxutenu (31 gexemBpu 2023 1. : 9).

Ilpeomem na deiinocm

IIpeameTsT Ha JEHHOCT Ha JPYXKECTBOTO € CHENKH C LEHHH KHIKA 32 COOCTBEHA FUIM 32 YyX/a
CMeTKa Ha TepuTOpHATa Ha PemyGimka bbarapus u B 4yxGHHa, MOCpeTHHYECTBO 3a CKJIIOUBAHE HA
TAKKWBA C/IEJIKM, I0OEMaHe Ha EMHUCHH HA LIGHHM KHWXKa, YIPABICHHe HA UHAWBHOYATHH NOpTdeinu or
LECHHH KHWXA W/WIM NapH, ¢ W3KIIOUeHHe Ha MOpTdeiiy Ha HHBECTUIIMOHHH APYXKECTBA U NIEHCHOHHH
doHmOBe, NbpKaHE HA LIEHHH KHIDKA M HAa Iapd Ha KIHEHTH B JENO3UTAPHA MHCTHTYLHUS
/moneunrtencka AeHHOCT/, UHBECTHLHOHHH KOHCYNTALMM OTHOCHO LEHHH KHIDKA, KOHCYITALMH M
QHAIM3M Ha JPY)KECTa OTHOCHO (UHAHCHPAaHE Ha AEHHOCTTa MM, KalMTajoBaTa MM CTPYKTYpa,
NPOMHUILIEHATa CTPATErds W CBBP3AHHWTE C TOBA BBIPOCH, KAKTO M KOHCYJNTAIHH M YCIYTH OTHOCHO

npeobpasyBaHe Ha APYXKECTBA H CAEIKU ¢ MPHAOOUBAHE HA MPEATIPUSITHA, U3TOTBAHE HA NPOCIIEKTH 3a



3AI'OPA ®UHAKOPIT ALl - T'P. XACKOBO
INPHUJIOXKXEHHWA KBM OHHAHCOBHS OTYET 3A 2024 roavna

MyOIMYHO Mpe/iIaraHe Ha LIEHHH KHIDKA, IPECTABUTEIICTBO HA MPUTEKATE/IMTE HA LICHHH KHHKA NMPE
CMUTEHTA HA UCHHH KHW)KAa M HA 0OUIM ChOpaHW Ha MPUTEXATE/IUTE HA LEHHH KHIKA, IPEOCTABIHE Ha
HeOaHKOBH 3a€MH 3a TIOKYIKA Ha LICHHH KHIDKA M 3a€MaHe Ha LEHHH KHIDKA NP YC/IOBUA M PEX,
ofpeneseHu ¢ Hapenba, THProBus Ha HEO(HIMAIEH Hasap HA LCHHH KHIDKA, CHENKH C YyXKIECTPAHHH
CPEACTBa 32 IUIAlaHe.

HpyxecTBOTO € perucTpupaHo kato HMHBecTuuuoHeH mnocpeaHuk ¢ Jluuens Ne PI-03-
0166/26.06.2006r. Ha koMucHATA 32 HDHHAHCOB HA30p. JIMLEH3BT € U3a7eH HA OCHOBaHMe Pluenue 71-
UI1/29.07.1998 r. Ha Komucuara mo ueHHWTe KHmKAa W (oHOoBuTe Oopcu u Pemenme 372-
HI1/07.06.2006 r. Ha Komucus 3a GpuHAHCOB HAA30D.

HpyxecTBOoTO € mbaHOMNpaBeH uwieH Ha bwarapcka doumosa Gopca - Codus AJl, uneH Ha
European Energy Exchange AG u uma npaBo Ha IBbJIeH JOCTBI A0 BCHYKU yciayrd Ha Llenrpamen

nenosutap AJl.

OCHOBHMTE TMOKa3aTeNHd Ha CTOMAHCKATa CPella, KOHTO OKasBaT BIMAHHME BBPXy AEHHOCTTa Ha
JpyxecTBoTO, 33 nepuoaa 2022 — 2024 r. ca npeacTaBeHn B Tabiuuara ro-aoiny:

IlokasaTen 2022 2023 2024
BBII B MnH. nieBa 167 809 183743 202,861
Peanen pactex Ha BBII 3.9 %** 1.8% 2.4%*
Wudnanus B xpas Ha rogunarta (XUIILD) 143 % 5.0% 2.10%
CpeleH BaTyTeH KypC Ha MIATCKUS JONap 3a FOAHHATA ' 1.87 1.81 1.81
BayTen Kypc Ha [IATCKHUs AOJiap B Kpas Ha rOIHWHATa 1.83 1.77 1.88
OCHOBEH JIMXBEH IPOLICHT B Kpas Ha rOAMHATA 1.30 3.80 2.95
bespabotuiia (B Kpasi Ha TOJMHATA) 4.7 % 4.2% 3.80%

Kpenuren petitunr Ha Pery6auka Beirapus o
BBB BBB BBB
Standard&Poors (xparocpoueH)

Kpenuten peiitunr na Perybnuka bearapus o Moody’s
Baal Baal Baal
(mparocpoueH)

Kpeauren peiitaar ga PenryOnuka Bearapus no Fitch
peAgTenp Y Irap BBB  BBB  BBB

(xparocpoyeH)

* Hannu na BHB 3a 2023 2. kom 07 mapm 2025 2.

2. OCHOBHH IMOJIOXKEHHA OT CYETOBOJHATA IIOJIUTHKA HA IPYXXKECTBOTO

DurnaHCOBHAT OTYeT Ha 3aropa ®Punakopn AJ] € W3rOTBEH B CBHOTBETCTBUE C BCHYKH
Mexnynapoanu crangaptu 3a ¢puHaHcoBd otuet (MCDO), paspaborenn u nydnukysanu ot ChBeTa
no MexayHapoauu cuetoBoguu crangaptd (CMCC) u mpuern ot Espomeiickus cpioz (MCOO
cueToBoJIHM cTanaapry, npuetd oT EC). Ilo cmucena Ha maparpag 1, Touka 8 ot JlombJHHTETHHTE
pasnopen®u Ha 3aKkOHa 3a CUETOBOJACTBOTO, LIPWIOXKHM B Bwirapus, Te BKMouBaT MeayHapOTHUTE
cueroBoanu cranaaptu (MCC), npuetu B cpoTBeTcTBHE ¢ Pernament (EOQ) 1606/2002 wa Epponeiickus



3AI'OPA ®MHAKOPIT Al - T'P. XACKOBO
TTPHJIOKEHHUS KbM ®UHAHCOBHA OTYET 3A 2024 roausa

napjaMeHT H Ha Ceoaera.
P’I:KOBOIICTBOTO HOCH OTrOBOPHOCT 3a CBCTABAHETO H [JOCTOBEPHOTO IIpeACTaBsHE Ha
I/lH(bOpMaHHHTa B HACTOAUIMSA d)I/IHaHCOB OTHET.

HoBH ¥ U3MeHeHHU CTaHJapTH, KOUTO Ca B CHIIA 3 TEKYLUHA OTYETEeH MEPHOT

CrenHuTe CTaHIAPTH U UBMEHEHHS C€a B CHJIA 32 FOJUUIHH MEPHOJIH, 3arOYBally Ha WM ciaex |
sHyapu 2024 r.:

* Hsmenenus B MCDO 16 - 3agpipkeHHe 10 JH3MHT OPH MpoAakGa W oOpaTeH JIM3MHT.
YTOUHABAT H3HCKBAHMATA, KOWTO TNpPOAABAYbT-IM3UHIONONYYATEN H3MO0N3Ba MPH HM3MEPBAHE Ha
JM3UHTOBOTO 33Jb/UKCHHE, BB3HHKBAIIO IPH ciAenka 3a npoaax0a ¢ obpaTeH JH3HHT, 3a Jia Ce
rapaHTHpa, 4€ MpoJaBaYbT-IM3HHIONONYYaTen He NPHU3HABa KAKBATO M Ja € 4acT OT medanbarta uim
3ary6ara, KOsATO ce OTHAcA [0 IPABOTO Ha M3MOJI3BaHe, KOETO 3ariaspa.

* Usmenenus B MCC 1 - Knacudukanps Ha NacHBHTE KaTO TEKYLUM WM HETEKYIIH.
YTOUHABAT U3UCKBAHMATA 32 KIaCH(PULIMPpaHEe Ha 3aJbDKeHUATA KaTO TeKYIIH WIH HETEKYLLH.

* Hsmenenus 8 MCC 7 u MCOO 7 - CropasymeHHs 3a (MHAHCHpaHe HA JOCTABYMUM.
H3acHABaT XapaKTEpHCTHKHTE Ha CHOpa3syMeHHATa 3a ()MHAHCHPAHE HA JOCTABYMLM M H3HCKBAT
AOIBJIHWTEIHO OINOBECTABAHE HA TakMBa cniopasyMmeHus. CTaHIapTd U U3MEHEHHS Ha CHIIECTBYBAUIU
crangaprty, u3ganeHn ot CMCC u npuern or EC, kouto Bee omie He ca Biesnd B cuia KbM garara Ha
oo6psBaHe HA HACTOAIIMA (PHHAHCOB OTHET CIEAHUTE HOBU cTaHAapTu, uznaaeHu or CMCC u npueTH
ot EC, Bce ollle He ¢a BIE3/IH B CHJIA;

* Hsmenenus B MCC 21 Edexktn or mpomenute B oOOMeHHHTE Kypcose - Jlumca Ha
obmensemoct. [IpoMeHHTe YTOUYHABAT Kak ce MpeLeHsBa dajid eJHa BajlyTa € oOMeHieMa U Kak ce
onpezenu oOMEHHHAT Kypc, KOraTo He €.

Hosu u npepaborenu ctanaapty, usgageHu or CMCC, Ho Bee ome nenpueru ot EC

CrienHute HOBH M npepaboTeHU CTAaHIAPTH, BCe olle He ca omobpeHH 3a usnonssane B EC,
[opaJu KOeTo He Morar Jia 6paT npuiaraiy ot J{py»KecTBOTO:

* MC®O 18 IlpencrapsHe u onoBecTsABaHe BBB (PUHAHCOBHTE OT4eTH. Bepcuara, usnagena ot
CMCC, € B cuna 3a FOAMIIHM NEPHOJH, 3aMOYBAIM Ha WK ciiex | sHyapu 2027 r., KaTo € paspemeHo
H0-PAHHO MPUJIAraHe.

* MC®O 19 HOvwepnn npeanpuatus 6e3 mybauuHa otderHoctT: OnopecrsBade. Bepcusrta,
m3nazeHa or CMCC, e B cuna 3a TONUINHYU MEpPHOAM, 3amoyBaimy Ha wik cieq 1 saHyapu 2027 r., ¢
paspelleHo N0 paHHO IpHlaraHe.

* Hamenenna 8 MCOO 9 ®unancosd UHCTpyMeHTH H MCOO 7 DUHAHCOBH HHCTPYMEHTH:
Onosectssane - Ilpomenu B wiacHuUKalMATa U OLEHKaTa Ha (HHAHCOBM WHCTPYMEHTH. Bepcusta,
maaaeHa or CMCC, e B cuia 3a rOAUIIHHE MePHOH, 3aNMOUBAINK HA WK ciel 1 sHyapu 2026 r., KaTo e
pa3pelleHo 110-paHHO NpHiiaraHe.

* Hsmenenus 8 MCOO 10 Koncomuaupanu ¢unarcoBd otuerd ¥ MCC 28 HHBecTHLME B
aCOLMHPAHK MPEATIPHATHA M CHBMECTHU MpPEANpPUATHA — Npofak0a WM BHACAHE HAa aKTUBH MEXIY
HHBECTHTOP H HErOBOTO aCOLMHMPAHO WIIM CHBMECTHO Mpennpusrde. Jlatata Ha BIH3aHe B CHiIa Oemie
npeMaxHarta BpeMmeHHO o1 CMCC

» Togumau nopobpennss Ha MC®O - tom 11. Bepeusra, usnagena or CMCC, e B cuna 3a

FOJMUIHK NEPHOAM, 3an04Bally Ha unM caen 1 suyapu 2026 r. JIpyxecTBOTO 04aKBa MPHEMAHETO Ha



3AT'OPA ®UHAKOPIT AJT - TP. XACKOBO
[TPUJIOXEHHS KBM ®HHAHCOBUS OTYET 3A 2024 roausa

TE3H HOBU CTAHIAPTH H HM3MCHCHHA Ha CHLUCCTBYBALK CTAHAAPTH Ja HE OKaXe CBHUICCTBEH e(beKT

BBPXY (PHHAHCOBMSA OTHET Ha J[py>KECTBOTO B II€PHOJA HA ITbPBOHAYATHOTO UM MpHUIIaraHe

(DHHaHCOBHUAT OTYET € M3roTBeH Ha 0a3a Ha UCTOPHYECKATa LIEHA.
Jpy»xecTBOTO BOAH CBOMTE CUCTOBOAHH PErvCTpH B Obirapeku jes (BGN), KoHTO npHeMa KaTo
HETOBa OTUETHA BalyTa 3a NpeAcTaBaHe. JJaHHUTE B 0TYETa H NPHUIOKEHHATa KbM HEro ca IpeacTaBeHH

B XUIIA/IA JIEBA, OCBEH aKO HEIIO IPYro U3PUUHO HE € YKA3aHO.

[pencraBsHeTo Ha (PUHAHCOB OTYET CHIIACHO MeXAyHapOJHHTE CTaHAAPTH 33 (PUHAHCOBH
OTYETH H3UCKBA PBKOBOJACTBOTO Ja HAMpPaBH Hal-100pH MpPUONM3UTENHH OLIEHKH, HAYMCIIEHHS W
pasyMHO OOOCHOBaHH MNpPEeNNoOXKeHHA, KOMTO OKa3BaT e(eKT BBpPXY OTHUETEHHTE CTOMHOCTH HA
aKTMBUTE M NAacHBHUTE, Ha NMPUXOAUTE M PAa3XOJAUTE, H Ha ONOBECTABAHETO HA YCIOBHM B3eMaHHS W
33BJDKEHUS. KbM JaTaTa Ha OT4eTa. 1e3H MPUONU3UTENTHH OLeHKH, HauuCIeHus U HpeANoNoKeHUs ca
OCHOBaHM Ha MH(OpPMALMATA, KOATO € HAJH4YHA KbM HaTaTa Ha (WHAHCOBHS OTYET, MOPAIH KOETO
OpmenmTe (akTHYECKH pe3yiTaTH OMxa MOMIM Aa 6bJaT pa3iM4yHH OT TAX (KAaTO B YCIOBHATA Ha
(¢uHaHCOBa KpHM3a HECHTYPHOCTHTE ca Mo-3HauuteNnHH). OOeKTUTe, KOMTO MpenmosaraT Mo-BHCOKA
CTeneH Ha CyOeKTHBHAa TIpeleHKa WIH CJIOKHOCT Ha, WIH KbIETO MNPEANOIOKEHUATa H
NpUOMHM3UTETHUTE CUETOBOAHH OLIEHKH Ca CBHINECTBEHH 3a (DMHAHCOBHS OTYET, Ca OIMOBECTEHH B

IIpunoxenne Ne 2.15.

2.2. CpasHumeiHU OGHHU
JlpyKecTBOTO NpeAcTaBd CpaBHUTEIHA HH(popMauus B TO3M (MHAHCOB OTYET 3a eIHa
npeaxoana roguHa (nepuon). Korato e Heo6xomumo, cpaBHUTEHUTE JaHHH ce pekjiacupuuurpar, 3a aa

CC IIOCTHI'HE CHIIOCTABHUMOCT CIIPpAMO ITPOMEHH B NPEACTABAHCTO B TEKYHLIAaTa roarHa.

2.3. @yukyuonanna eanyma

@DyHKIMOHAIHATA M OTHETHATA BAITYTA HA NPEACTABAHE HA GHHAHCOBHA OTUET Ha APY’KECTBOTO
e Obarapckuat sieB. JIeBsT € ¢ukcupan mo 3axoHa 3a BHB kbM eBpoTO B CBHOTHOLIEHHE
BGN 1.95583:EUR 1.

2.4, ITpuxodu

2.4.1.1. Ilpusnaeane na npuxodu no 002080pu ¢ KiueHmu
OOwuuaitnuTe npuxoau B JIpyxecTBOTO ca OT:

e Tbproeus ¢ KBOTH eMHCHH MAPHHKOBH ra3o0Re;

o [lpuemaHe M npenaBaHe Ha HapeKAaHHA BBHB BPb3KAa C [EHHH KHIDKA, BKJIFOUHTENIHO
MOCPETHYECTBO 32 CKIIFOUBAHE Ha CAENKH BbB BPH3Ka C LICHHH KHIKA,;

e lsmbiaHeHHe Ha Hape)JaHUs 3a MOKYIIKA WIM NpoAak0a Ha HA UEHHHM KHIDKA 33 CMETKa Ha
KJIHEHTH;

o Crenku 3a cOOCTBEHA CMETKA ¢ LIEHHHW KHIKA,

e CoxpaHsiBaHe W aJMHHHCTPUpaHe HAa LEHHW KHHXKA 33 CMETKA Ha KJIHEHTH, BKIIIOYHMTENTHO

TIOTEYNTEIICKA AEHHOCT (m:pxcaHe Ha IEHHH KHW)Xa U Ha Mapy Ha KJIHCHTH B JAc€nO3vpaTapHa
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WHCTHTYLIUs)) M CBBbP3aHUTE C HEs YCIYTH KaTo YIpaBJICHHE HA [OCTBIMINTE MapUYHH

CpeacTBa,

[Tpuxonute B APYKECTBOTO Ce MPH3HABAT, KOraTO KOHTPOIBT BBPXY OOCIAHUTE B 0020680pd C
Kiuenma YCIYIrH ce MpexBbpiAM Ha KiIHeHTa. KOHTpO#A®BT ce mpexBbpnsi Ha K/IMEHTa [pH
YJAOBJIETBOPABAaHE HA 3aIb/DKEHHUATA 32 W3MbJAHEHHE MO JOTOBOPA uUpe3 MpeaocTaBsHe Ha obeIaHuTe

YCIIYTH.

Oyenka na 002060p ¢ KiueHm

Hozosop ¢ kavenm e HaJuLE caMO KOTaTo NMPH BIM3aHETO MY B CHIIa TO¥:

a. UMa THProBCKA CBHLIHOCT H MOTHB;

6. crpanute ca ro ogoGpuwmm (yCTHO, MHCMEHO WM Ha (asa ,,yCTaHOBEHA M OOLIOMpPH3HATA
CTOMAHCKA MTpaKTUKA™) M ce aHTaKHUPAJTH JIa IO M3ITBJTHAT;

B. IPaBaTa HAa BCAKA CTPaHAa M YCIOBHATA 32 ILIaIlaHe Morar 1a ObpJaT uaeHTH)UIMpaHu; U

I. CBIIECTBYBa BEPOATHOCT BB3HATPAKAECHHETO, Ha KOETO JPYXKECTBOTO MMa IMPABO [IPH
M3ITBJIHEHHE 3a0b/DKEHHATA CH 3a U3MBIHEHHe, Aa Objae nonmydeHo. [Ipu oneHka Ha chOUpaeMocTTa ce
B3€MAT NpeABHJ BCHYKH PEJIE€BaHTHH (aKTH U OOCTOATENCTBAa MO CHENKara, BKJ. MHHAl OMHT H
obHuuaiiHi OM3HEC MPAKTHKH.

Jloroeop, 3a KOHTO HAKOH OT rOperIocCOYeHATE KPUTEPUH BCE OLIE He © U3IIBIIHEH, ITOUTEKH Ha
HOBa OLIEHKA IIpe3 BCeKH oTUeTeH mnepuol. IlomydeHuTe BBIHATPAXKAEHWS [0 TAKBB JOTOBOP C€
[IpU3HABaT KaTo 3ab/DKEeHHe (nacug no 002060p) B 0TYETA 32 (PUHAHCOBOTO CHCTOSHUE, HOKATO:

a. BCHYKM KpUTEPHH 3a [IPU3HABaHe HA JOTOBOP ¢ KIHEHT He OBAAT M3ITBJIHEHH;

0. Jpy>KeCTBOTO U3ITBIIHH 3aJB/DKSHHUATA CH 3a HU3ITBJIHEHHE H € MOMYYHIIO LUIOTO MK MOYTH
USJIOTO BB3HArpakKAcHHE (KOETO He MOUIEKH Ha Bb3CTAHOBABAHE); H/WIH

B. KOraTo JOroBOpPBT € HpeKpaTeH U TMOIYyYeHOTO BB3HATPaKACHHE HE IIOMJISKH Ha
Bb3CTaHOBSBAHE.

ITpu nppBOHaYaNiHaTa OLEHKA Ha JOTOBOPHUTE CH C KJIUEHTH JPY>KECTBOTO NMPABH IOITBLIHUTEICH
aHaj]M3 M MpPEUEHKA Jajd [Ba WIM IOBeYe AOroBopa TpaAOBa Oa OBOaT pasriexJaHu B TAXHATA
KOMOMHAIMA U Ja ObAAT OTHETEHH KATO €JWH, M PEcIl. JalH O0elIaHUTe YCIYTH BHB BCEKH OTAENEH
nu/unM KoMOMHHpaH J0roBop TpaOBa Ja OBJAT OTYETEHH KAaTO €JHO WM TMOBEYE 3aJbJKSHHs 32
W3IbIHEHUE.

Besko obemanue 3a NpexBbpIsiHE HA YCIYTH, KOMTO ca PasrpaHMYMMHU (caMH Mo cebe cCH U B
KOHTEKCTA Ha JIOrOBOpa), H/WIH Ha NopeAnLa (CepHs) OT pa3srpaHHuMMH YCIYTH, KOHTO MO CBHINECTBO Ca
¢[HaKBH W MMAT CBIIKSI MOJEJ HA [PEXBbPJISHE Ha KJIHEHTA Ce OTYMTA KaTo €JHO 3agblKEHHe 3a
W3ITbJIHEHHE.

JIpy:XeCTBOTO NpH3HABa NPHXOH 3a BCAKO OMOEIHO 3A0bIdCEHUe 33 U3HbIAHEHUe Ha HHBO
UHOUSUOYQUIeH 002060 C KIUeHm KAaTO CE€ AHAJIM3MpPAT BHIA, CPOKA M YCIIOBHATA 32 BCEKH KOHKpETEH

JIOTOBOP.

2.4.1.2. Himepearne Ha npuxooume no 0020680puU C K1UeHmMU
IIpuxooume ce usmepsam Bb3 OCHOBA Ha OTpeJie/ieHaTa 3a BCeKH JOTOBOP YeHa HA coenkama.
Llenama na coenxama e pasMepbT Ha BH3HAPaOKAEHHUETO, Ha KOETO JPYXKECTBOTO OYaKBa Ja

uMa Ipaso, ¢ U3KIIOYCHHUEC HA CYMHTC, C'b6paHH OT HMETO Ha TPETH CTPaHH. HpH OMpeaeIAHETO Ha
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[eHaTa Ha CJeNKaTa, JpPY>KeCTBOTO B3eMa MpeABHI YCIOBHATa Ha JOrOBOpa M OOHYaliHUTE CH
TBPrOBCKH TNMPAKTHKH, BKJI. BIUSHUETO Ha MPOMEHJIMBH BB3HAPOKACHHSA, HATMYHETO HA CHILECTBEH
(UHAHCOB KOMITOHEHT, HEMapHYHH BB3HATPKIEHHUS U Bb3HAIPaXIESHHSA, Jb/DKMMH Ha KIHEHTa (aKo
WMa TakuBa). [IpU JOroBopy c Moeede OT €JHO 3aIb/DKCHUA 3a U3ITbJIHEHHE LICHATa Ha CAEJIKaTa ce
pasnpenens KbM BCAKO 33JbJDKEHHE 33 M3MBJIHEHHE Ha 0a3za WHAMBUIYAJHUTE IPOJAKHH LIEHH Ha
BCAKA YCIIyTa, ONpeAeseHH Mo eauH oT aonyctuMute B MCQOO 15 metoau, KaTo NPHOPUTET ce JaBa Ha
MeTo/a Ha ,,HabmoJaeMUTe NPOJAYKHU LIEHH .

IIpomsanama 6 obxeama unu yewama (WA ¥ B ABETE) Ha JOrOBOpA CE& OTUHMTA KATO OTACICH
JOTOBOp W/WJIM KaTO 4acT OT CBILECTBYBALIUA JOrOBOP B 3aBUCUMOCT OT TOBA JalM MNpPOMSHATA €
CBbp3aHa ¢ o0aBsiHe HA CTOKM W/WIM YCIYTH, KOUTO Ca pasrpaHHYMMH, U OT ONpefelieHaTa 3a TiX
LeHa. B 3aBUCHMOCT 0T ToBa:

@) MomudHKkanuATa ce OTUHTA KAaTO OT/eNeH JJOrOBOp, ako 0OXBaTa Ha JOroBopa ce pasllHpsBa
nopaau 100aBsAHETO Ha YCIYFH, KOMTO ca pasrpaHHYMMM, H MPOMsSHATA B JOTOBOPHATa LIEHA OTpa3siBa
UHMBUIY ATHUTE MPOJAKHH [ICHH Ha J0OABSHUTE YCITYTH;

6) MomudUKaLKATA Ce OTHYUTA KaTO MpeKpaTABaHe Ha ChLIECCTBYBAILUA JOTOBOP M CKIOYBAHE
Ha HOB JOroBop (mpunaraHe B OBJEINETO), aKO OCTaBalUUTE YCIYTH Ca pasrpaHHYdMM OT
NIPEXBBPJICHUTe Tpeau MONU(HKAlHUATa, HO IMPOMJIHATA B JOrOBOpHATa LiEHA HEe OTpassiBa
WHIOMBHAYATHUTE MPONAKHH LICHH HA N0OaBEHUTE YCIIyTIY;

6) MoauMQUKalUiATa Ce€ OTYHTAa KATO YacT OT CHIIECTBYBAIHA JOroBop (KyMyJNaTHBHO
KOPHIHpAaHe), aKO OCTABALIMTE YCAYTH He ¢a Pa3rpaHHuMMHU OT TIPeXBhPIeHUTe NPeaH MoANDHKaLUATa

H CNIeJ0BaTC/IHO Ca 4acT OT €AHO 3aAbJDKCHHUE 3a U3IBJIHCHHE, KOCTO YPEeACHO YaCTHIHO.

2.4.1.3. 3a0vascenun 3a usnvinenue no 002060pu ¢ KiueHmu

Ipuxoaure, reHepUpaHH B IPYKECTBOTO €4 OCHOBHO YCITyTH.

KaTto mwano apyxecTBOTO HeHcTBa KaTO MNPHHLMIMAN MPH AOTOBOPEHOCTHUTE CH C KIIMEHTHTE,
OCBEH aKO HM3PUYHO He € OMOBECTEHO APYro 3a OMNPENETeHH TPAaH3aKUMH, TBH KaTo obuuaiiHo
JpYKeCTBOTO KOHTPOJIMPA YCIYTHUTE NPEIH Aa MM NPEXBBPIIN KbM KIHCHTA.

[IpemocTaBsHHUTE OT APYKECTBOTO YCIIYTH BKJIIOUBAT MOco4YeHHTe B Touka 2.4.1.1. Teswn ycnyru
ca PYTHHHH WU C€ KOHCYMHpAaT MapajieIHO C HM3IIBIHeHHeTO WM. KOHTpOIBT BBPXY YCIYrUTE C€
MPEXBBPIISL B TCUCHUE HA BPEMETO KaTO He € HeoOXOAMMO M3BBpIIEHATa JO MOMEHTa paboTara fa ce
NPETIOBTOPH, aKO APYro mpeanpusthe TpAOBa [a M3BBPIIM OCTABAILATA YACT OT 3AsABCHHTE YCIYIH.
ITpuxoaute ot mpopaxOH ce NpH3HABAT B TCUCHHE HA BPEMETO 4pe3 HM3MEpBaHe HA CTEMEHTa Ha
W3IBIHCHUE Ha 33Jb/DKCHHATA. 3a M3MEPBAHETO HA HArmpexbKa APYKECTBOTO H3IOA3BA METOja Ha
BX0/a, Ha 6a3a oTpaboTeHu yacoBe. TO3M METOJ € OMNpe/ieNleH KaTo Hai-noaXo s, ThH KaTo Hall TOUHO
OTHYHTA BJIOKEHHTE OT JPYKECTBOTO PECYPCH 3a YAOBIETBOPABAHE HA 3aJbJLKEHHMETO 3a M3IBJIHCHHE.
YenyruTe ce 3amaiiat oT KIHETHTE Ha APYKECTBOTO 1o oaodpeHa ot Komucuara 3a GHHAHCOB Ha30D
Tapuda.

OLieHKHTE 3a NPUXOIWTE, PA3XOAWTE W/WIH CTEMEHTa Ha HampeAbK KbM 3aBbpIIBAHE ce
[pepasriiekaat, ako 00CToATeICTBaTa Ce MPOMEHAT W/HIM HACTHIAT HOBH Takuea. Besko mocnensaiio
YBEJIMYCHHE WJIM HaMajleHHe Ha OYaKBaHHTE MPHUXOAH W/HIM pasXoAM Ce OTpas3fdBa B meyandara WM
3ary0ara B mepuoja, B KOHTO O0CTOATENICTBATA, JOBEIU A0 MpEepasIeKAAHETO, CTAHAT M3BECTHH Ha

PBKOBOACTBOTO.
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IleHa Ha coeKaTa H YCJIOBHA 3a MJIaLIaHe

Ilenara Ha cpenkara o0HuyaliHO BKJIIOYBA (PUKCHpaHa [POAAXKHA LICHA CBHIVIACHO Of00peHa OT
Komucusra 3a punaHcoB Hag3op Tapuda.

[Tpu mpuemaHe Ha MOpBUKA 3a MOKYIKA WIH MpoJaxba OT CTpaHa HAa KJIMCHTA, KaKTO M MpH
M3IIbJIHEHHE Ha JOrOBOP 3a PErMCTPALlMOHEH areHT, CYMHTE JB/DKMMM OT KIMeHTa TpsabBa ma Obaar

HOCTBIMIIM B KIIMEHTCKUTE OaHKOBU CMETKH Ha ,,.3aropa ¢unakopn“ AJl,

2.4.1.4. Canoda no d0z060pu c Kiuenmu

T BPCOBCKY G3EMANHUA U AKIMUBH O ()OE’OGOPH

T’pr‘OBCKPITe B3CMaHHA MNpCACTaBIABaAT 663y0J’[0BHO MpaBO Ha APYXKECTBOTO Ja II0JIy4YH
Bb3HArpaXxXacHue 1o J0roepopH ¢ KIIUEHTH H APYTH KOHTparcHTH (T.e. TO € 0635p3aﬂo C¢aMoO ¢ U3THYAaHE
Ha BpEME NpEeau U3IJialllaHEeTO Ha BLSHana}KI[eHI/IeTO).

ITepBROHAYANHOTO OLICHSBAHE, MOCJEIBAINATA OLIeHKA H O0€31[EHKAaTa Ha ThPrOBCKHUTE B3eMaHHUS
ca OIIOBECTEHH BbB QUHAHCOGU UHCIPYMEHMU.

AKTHBBT 1O JOFOBOp € MPAaBOTO Ha APYKECTBOTO Ja MOIYYH BB3HArPaXKIeHHe B 3aMAHA Ha
YCIYTuTe, KOMTO € TPeXBBPITWIO Ha KJIHEeHTa, HO KOeTO He e 0e3ycloBHO (HauMcClieHHe 3a B3eMaHe).
AKO 4Ype3 MpeJOoCTaBIHETO Ha YCIyTHTe OPY)KECTBOTO U3ITBJIHH 33Jb/DKCHHETO CH NPEAH KIMEHTa 1a
3aIUIATH CHOTBETHOTO BH3HAIPAKICHHE W/HITH MPEAH IUIAIIAHETO Ja CTaHe IbDKUMO, aKTHB 110 IOTOBOP
ce mnpu3HaBa 3a 3apabOTEHOTO BB3HAIpaXKACHUE (KOETO € Mop ycjoBue). IIpusHaTuTe aKTHBU MO
JIOTOBOp Ce peknacH(HUIMpaT KaTo THProBCKO B3eMaHe, KOraTo MPaBOTO Ha BB3HATPAXKIEHHE CTaHe
6esycnoeHo. [IpaBoTo Ha BBE3HArpaKIEHHE Ce CUUTA 3a 0e3yCIOBHO, aKO €IMHCTBEHOTO YCJIOBHE 3a
TOBA, IUIAIIAHETO Ha BB3HArpaKAECHHETO Aa CTaHe ABIKHMMO, € U3THYaHETO HA OMNPECSICH NEPHOA OT

BpeEME.

TTacusu no dozosopu

KaTo nacuB mo JOroBOp JApYKECTBOTO MpPeACTaBsd MOJMYHYEHHTE OT KIMEHTA IUIAAaHWA H/HIH
6e3ycNoBHO MpPaBo Ja MOMTYYH IUIaLIaHe, Npely Ja € W3IBIHWIO 3ab/DKCHUATA CH 33 M3IBIHEHHE [0
noropopa. IlacuBuTe mo JOroBOp ce NpH3HABAT KAaTO NPHXOMA, KOrato (WIH Karo) YJOBJIETBOPH
3aBDKEHUATA 33 U3ITbJIHECHHE.

AKTHBUTE W NACMBMUTE MO AOrOBOP CE€ IPEICTABAT KbM APYIMTE B3€MaHHA M 3aJb/DKEHHS B
oT4eTa 3a (UHAHCOBOTO CBCTOAHUS M Ce€ OIOBeCTABAaT OTAeNHO. Te ce BKIIOYBAaT B rpynara Ha
TEKyILIUTe aKTWBH, KOraro MaTypHTETHT MM € B paMkuTe Ha 12 mecela Wwid B oOHM4aeH onepaTHBEH
LMKBJT Ha APYIKECTBOTO, & OCTAHAIUTE — KATO HETEKYIIH. AKTHBUTE H MACUBUTE, IPOU3THYAILIH OT €AMH
JOTOBOP C€ IPeACTaBiAT HETHO B OTYETa 3a (PUHAHCOBOTO CBHCTOSHME, AOPH aKO TE€ ca pe3ylTar oT
PAa3jMyYHH JOrOBOPHH 3aAb/DKEHUS [0 H3IBJIHEHHUETO Ha JOrOBOPA.

Crnel MBPBOHAYAIHOTO MPH3HABAHE, THPrOBCKUTE B3EMAHUS W AKTHBUTEC MO JOrOBOpa ce
nopjaraT Ha mperjien 3a obe3neHka B cboTBeTcTBMe ¢ npasunara Ha MCOO 9 Quuancosu
uncmpymenmu. 3arybHre oT obe3lieHKa B pe3y/ITaT OT JOrOBOPH C KJIHEHTH C€ MPEACTABAT OT/ETHO OT

IpyrH 3aryou ot obesnenka KbM Jpyry pa3xou 3a JeHHOCTTA.
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2.5. Pazxoou

PasxonuTte B Opy:KeCTBOTO ce NMPH3HABAT B MOMEHTA HA TIXHOTO BB3HMKBaHe M Ha Oasza
NPAHLUMAINTE Ha HAa4MCliIBAHE M CHIOCTABMMOCT, HO CaMO JOKOJKOTO IOCJIEAHOTO HE BOOH [0
NPH3HABAHETO HA OTUETHH OOEKTH 32 aKTUBHM U MTACHBH, KOMTO HE OTIOBapAT Ha Kputepuute Ha MCPO
Y paMKara 3a TAX.

Pazxonure 3a GbAelM NMEpUOAM ce OT/IAraT 3a NMpU3HaBaHE KaTO TEKyL| PasXoj 3a Mepuoja,
IIpe3 KOHUTO JOTOBOPHUTE 32 KOMTO C€ OTHACAT, C€ U3MBJIHSABAT.

bankosuTe Takcu 3a obciy:KBaHe Ha pa3IUIalllaTeTHUTe CMETKH Ce TPETHPAT KaTo pa3XxoiH 3a
Je#HocTTAa.

®uHAHCOBUTE Pa3XOAM CE BKIIOYBAT B OTYETAa 3a BCeOOXBaTHHA A0x0f (B mevanbata Hix

3ary6aTa 3a FOI[I/IHaTa), KOratro Bb3HUMKHAT H C€ CBCTOAT OT JIMXBEHH pasXodu Mo (bI/IHaHCOB JIU3HUHT.

2.6. Hapuunu cpedcmesa u napuUuHU eKBURATCHIU

ITapuunuTe cpencTBa BKIIOUBAT KACOBHTE HATMYHOCTH M HATMYHOCTHTE MO PasIUIAILATEHHTE
CMETKH, a [IAPUYHHUTE CKBHBAJICHTH - ACMO3UTH B OaHKU C OpPUTHMHATEH MaTypUTeT 0 TPU Mecela H
CPE/CTBATA Ha JCTIO3UTHTE C MO-ABJIBI MaTyPUTET, KOUTO ca CBOOOIHO pasronaraeMu 3a JApyKeCTBOTO
CBIJIACHO YCJIOBUATA HA JOTOBOPEHOCTUTE ¢ OaHKUTE MO BpeMe Ha IeMO3HTa.

Tlocaedsawo oyensnsane
Ilapu4HuTe cpeacTBa M €KBHUBAJIEHTH B 0aHKM ce MpE/ICTaBAT MOCIEeABAINO MO aMOPTH3UpaHa

CTOMHOCT, HaMaJIeHa ¢ HaTpynaHaTa o0e3lieHKa 332 OUaKBaHU KPEIUTHH 3aryOH.

3a HemUTe Ha U3rOTBAHETO HA OTYETA 32 MAPUYHHUTE MOTOIH:

® [ApUYHHUTE [MOCTBIUIEHHA OT K/IUEHTH M TAPUYHHTE IUIAl[AHMA KBbM JOCTABYHLK Ca
npeAcTaBeHd OpyTHO, ¢ BkmoueH JIJIC (20%);

® [IpH JOCTaBKa Ha ABAroTpaiHu akTuBH, miateHuaT JIJIC ce nocousa Ha pen “ILiamanus ksm
JOCTABYULIM® KBM HApUYHUTE [OTOLM OT OIEpaTHBHA IEHHOCT, AOKOJKOTO TOW y4acTBa H Ce

BB3CTAHOBsABA B ONIEPATHBHUTEC MOTOLH Ha APYXKECTBOTO 34 CHOTBETHHUSA MEPHOL (MGCCH).

2.7. @unancoeu uncmpymenmu

(DHHAHCOB UHCTPYMEHT € BCEKH JOTOBOp, KOWTO MOpaXkaa eTHOBPEMEHHO KakTo (DHHAHCOB
aKTHB B €HO MpeANpUATHE, Taka U (UHAHCOB MACHB WIH MHCTPYMEHT Ha COOCTBEHHUS KAIUTAal B APYTO
MpeanpusITHe.

@unancosu axmueu

ITvpeonauanno npusnasane, KIAcUPuKayus u OyeHasamne

Ilpy MBbpBOHAYATHOTO MM NpHU3HABaHe (MHAHCOBHUTE aKTHBH CE KIaCU(HUIMpPAT B TPH TPYIIH,
crnopel MocieABaliaTa UM OLEHKA: MO aMOPTH3HpaHa CTOMHOCT, MO CIpaBe;iuBa CTOMHOCT Mpe3
Apyrusi BceoOXBaTeH AOXO U IT0 CIPABSIJTMBA CTOMHOCT Mpe3 nevyanfara WM 3arybara.

JIpy>XecTBOTO IIbPBOHAYAIHO OLEHABA (UHAHCOBUTE AKTHBU MO COPABEIHBA CTOMHOCT, a B
ciyyadh Ha (UHAHCOBU AKTHBM, KOWUTO HE C€ OTYMTAT MO CNpaBeUIMBa CTOWHOCT Mpe3 mevandara Win
3ary6aTta, ce o6aBAT MpeKUTe pa3xoau Mo cAenkara. M3KkroueHHe ca ThProBCKHTE B3EMaHHsl, KOUTO He
CHABPKAT CHUIECTBEH KOMIIOHEHT Ha (MHAHCHpPaHe - Te Ce OLIEHABAT Ha 0asa IleHaTa Ha CIeNkara,
onpenesiena ceriacHo MCOO 15 u uznanenara daxtypa.

IToxynkure Hnu npopaxkOute Ha (GUHAHCOBH aKTHBH, YUMTO YCJIOBHU H3HMCKBAT JOCTABKA Ha
aKTHBHUTE B PAMKWTE Ha JAJCH MEPUOA OT BpeMe, YCTaHOBEH OOMKHOBEHO C HOPMAaTHBHA pasnopeada
WIM ACHCTBAIllA NPAaKTHKa Ha CHOTBETHHA Masap (PeZOBHH IMOKYIMKH), ce MPH3HABAT HA JaTaTa Ha
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ThpryBaHe (CeNKaTa), T.e. Ha Jarara, Ha KOATO JPYXKECTBOTO € MOENO aHTKUMEHT J1a 3aKyld WIH
MpOJAaJC aKTHBA.

Knacubpukauusra Ha (HUHAHCOBHTE aKTHBH IIPH NbPBOHAYAIHOTO MM INPH3HABAHE 3aBHCH OT
XapaKTepPUCTHKUTE Ha JOTOBOPHUTE MAPUYHH MOTOLM HA CHOTBETHHS (PUHAHCOB aKTHUB M OHM3HEC
MoJeNia Ha JPYXKEeCTBOTO 3a HEroBOTO yMpapNieHHe. 3a Ja Obae KiacMGHUMpaH M OLEHABAH MO
aMOpPTH3MpaHa CTOWHOCT WITH MO CTIpaBeAMBa CTOMHOCT Mpe3 Jpyr BceoOXBaTEeH A0XO[, YCJIOBHUATA Ha
JajeH PUHAHCOB aKTHB TPAOBa /1a MOpaXKAAT NAPHIHH MOTOLM, KOUTO MPEACTAaBIABAT "caMo IUIAAHUA
no riaBuuuara ¥ auxeata (CIIIJI)" no Hewsgwm/DKeHaTa cyMa Ha [VIaBHHIATa. 3a LeJTa ce W3BbpLIBA
aHanu3 upes TecT Ha CIII'JI Ha HUBOTO HA HHCTPYMEHT.

Bu3Hec MOJENbT HAa APY)KECTBOTO 3a YIpaBjieHHE Ha (PUHAHCOBHTE aKTHBM OTpa3siBa HauUHA,
Nno KOWTO JPYXeCTBOTO YNpaBisBa (UMHAHCOBHTE CH aKTHBH 3a [EHEpUpPAHE Ha MapH4YHM ITOTOLH.
BusHec MomensT ompenens Aand MapUYHUTE TOTOLM MPOU3THYAT OT CHOMPAHETO Ha JOTOBOPHH
MapUYHK NOTOLM, HA ITpoAax0Oa Ha (MHAHCOBHTE aKTHBH, WU U JBETE.

Ilocnedsauyo oyeusisane
3a yeaMTe Ha HOCTIEeJBALIOTO OLEHABaHe (MHAHCOBHTE aKTHBU ca KIACHU(QHLUPAHU B YCTHPH
KaTeropum:
o OUHAHCOBH AKTHBH 110 aMOPTH3HPaHA CTOMHOCT (bJITOBH HHCTPYMEHTH)
o OUHAHCOBM AaKTHBH IO CIpaBeJJTUBA CTOWHOCT mNpe3 JpyrHs BceoOXBaTeH JOXO4 C
"perurIHpane” Ha KyMyJIATHBHHUTE MevyaiOn WM 3aryou (IbJIrOBH HHCTPYMEHTH)
o OUHAHCOBH AaKTHBH 110 CIpaBEIJIMBA CTOMHOCT Tmpe3 Apyrus BceoOxBaTeH aoxon 0e3
"peunKiiMpane” Ha KyMyJIATHBHUTE e4aaOu U 3arybu (KanuTaaoBy HHCTPYMEHTH)
e OMHAHCOBH AKTHBM [0 CIpaBeLIMBa CTOMHOCT B mevanbata wim 3arybata (OBITOBH M
KaIUTaJIOBH HHCTPYMEHTH).
Knacupuxayuonnu 2pynu
Dunancosu aKmueu no aMopMUIUPana CIMOUHOCH (ObA206U UHCIMPYMEHM)
JpyXecTBOTO OLEHABAa (HUHAHCOBHTE AaKTHBHM [0 aMOpPTH3HpaHa CTOHHOCT KOrato ca
YIOBIETBOPEHH M ABETE YCJIOBUSA MO-10IY:
® (PUHAHCOBMAT aKTHB CE ABPKH M U3MONI3BA B paMKUTE Ha OM3HEC MOJET, UMAlLl 33 LIeJl HErOBOTO
IBpIKaHE ¢ OrJIe]] [OJIy4aBaHe Ha JOTOBOPHHUTE MAPHYHH MIOTOLH OT HETO, U
® YCJIOBHATA Ha JOrOBOpa 3a (PMHAHCOBHSA aKTHB MOPAXKIAT MAPUYHH MOTOLH HA KOHKPETHH JaTH,
KOHTO MpPEACTAaBIsIBAaT CaMO IUIALIAHMA Ha IJIaBHULATA M JIMXBHTE BHPXY HEH3IB/DKEHATa
cyma Ha IJIaBHMIIaTa.
DuHAHCOBUTE AKTHBH 10 AMOPTU3MPaHA CTOHHOCT BIOCIEACTBUE C€ OLEHABAT Ha 0a3a MeTona
Ha e(extuBHus jguxeer npoueHt (EJIIT). Te nomnexar Ha obesueHka. Iledanbure u 3arybute ce
NpU3HABAT B OTYETA 3a BceoOXBaTHUA qoXxon (B rmeuanbara Wy 3arybata 3a roauMHaTa), KOrato aKTUBBT
6Bae oTmHcaH, MOOUGHLIPAH UITH 00€3LEeHEH.
OUHAHCOBHTE aKTHBM MO aMOPTH3HMpaHa CTOMHOCT Ha APYKECTBOTO BKIIOYBAT: IAPHYHM
CpeICTBa M SKBHBAJIICHTH B 0aHKH, THPTOBCKH B3€MaHUs.

3a uenuTe Ha OLICHKATa W MPEICTaBIHETO BBB (PHHACOBUS OTUEeT (PHHAHCOBUTE UHCTPYMEHTH —
LEHHH KHIDKA Ha PasmmoioKEeHHe 3a npojakda ce MpeACTaBAT Mo CrpaBeAnnBa cToHoCT. [1py Hanuvue
HA aKTHBEH [a3ap JPY>XeCTBOTO W3MOJ3BA AUPEKTHH KOTHPaHH (HEKOPHTHPAHH) LICHHU 3a ONpPEAC/IIHE
Ha CIpaBeIMBaTa CTOHHOCT HA CHOTBETHUS (PHHAHCCOB MHCTPYMEHT.
CnpaBaMBara CTOMHOCT Ha BCHYKH aKTHBH M [ACHBHU, KOWUTO CE OLICHIBAT H/WITH OMOBECTHABAT I10
CIpaBe/JIHBa CTOMHOCT C€ KaTeropu3sHpaT B paMKHTe Ha Cile[Hara Hepapxus HO CIpPaBeIMBUTE
CTOMHOCTH, 4 HMEHHO:
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¢ Hupeo 1 — koTupaHH (HEKOpHIHpaHH) Ma3apHU LUEHH HA AKTHBEH Masap 32 WJIEHTUYHH aKTHBH
WJTH [TaCHBH

e Hupo 2 — OueHbYHU TEXHHUKHU, IPU KOUTO Ce U3IIOI3BAT BXOMALIM JAHHH, KOMTO Ca Pa3jIH4yHU
OT AMPEKTHO KOTHPaHH TIeHH, HO ca MPAKO WIH KOCBEHO JIOCTHITHU 3a HaO/OieHHe, BKJI.KOTATO
KOTHPAHATE LIEHH ca 00eKT Ha 3HAYHTETHH KOPEKLIHH

e Hueo 3 — OreHbYHM TEXHHUKH, NPH KOUTO C€ H3MAI3BAT BXONSAIUMA JAHHH, KOUTO B
3HAYMTENTHATA CH YACT Ca HEHAO IO JaeMH
3a aKTHBUTHTE U MACHBUTE, KOUTO C€ OLIEHSBAT MO CNpaBe/yIMBa CTOHHOCT Ha MoBTOpsAeMa 0aza
JIpY>KeCTBOTO TpaBH MpELEHKAa KbM JATaTa HA BCEKH OTYET AAJIM € HEeoOXOAWM TpaHcdep B
HMBaTa Ha Hepapxus Ha CHpaBeITMBaTa CTOWHOCT B 3aBHCHMOCT OT pa3lojiaraeMHuTe H
M3I0J13BaHUTE KbM Ta3H AaTa BXOIALIH JJAHHH

Omnuceane
QUHAHCOB aKTUB (MM, KOraTo € NpHIOKHAMO, YacT OT (PMHAHCOB aKTHB WJIM 4acT OT rpymna oT

cXoAHH (MHAHCOBM AKTHBH) Ce OTIMCBA OT OTYETa 32 (PMHAHCOBOTO CBCTOSHME Ha IPYIKECTBOTO
KOraro:
® 1paBaTa 3a MOJLy4aBaHe Ha MAapUYHHUTE MOTOLH OT aKTHBA Ca U3TEKIH, UITH
e [IpaBaTa 3a MONy4aBaHe Ha MAPUYHH TIOTOLM OT AKTHBA ca TIPEXBHPJICHH HIIH JPYKECTBOTO €
MOeJIO 33ABIDKEHHETO Jla IUIaTH HAIBJIHO TOJNYYeHHTE MapHdHHU MOTOLM, 0e3 ChINeCTBEHA
3abaBa, KbM TPETA CTPaHA Upe3 CIOpasyMEHHE 3a NPEXBBPIIHE; IPU KOETO:
WM a) JPYKECTBOTO € TIPEXBBPIIIIO B 3HAYMTEIHA CTEIICH BCHUKH PHCKOBE U MOJI3U OT COOCTBEHOCTTA
BBpXY aKTHBA,
Wi 6) ApYXKEeCTBOTO HUTO € MPEXBBPIIIIIO, HUTO € 3alla3HiI0 B 3HAUHTEIHA CTETICH BCHYKH PUCKOBE U
MOJI3H OT COOCTBEHOCTTA BBPXY aKTHBA, HO € MPEXBHPIIMIIO KOHTPOJIA BBPXY HEro
Koraro apysecTBOTO € NpexBBPIIMIIO MpaBaTa CH 3a MOTy4YaBaHe Ha MAPU4HH [OTOLM OT aKTHBa
WY € BCTBHIWIO B CHOPa3yMeHHUE 3a [IPEXBBPJISHE, TO IIPABH OLEHKA HA TOBA JAJIH U 0 KAaKBa CTEIEH €
3alla3syIo PUCKOBETE U MONI3UTe OT cobcTBeHoCcTTa. KOoraro Apy:KecTBOTO HATO € MPEXBBPIIMIO, HUTO €
3ama3sHIo B 3HAYMTENIHA CTENEH BCHYKH PUCKOBE U MON3H OT COOCTBEHOCTTa BBPXY (DHHAHCOBHS aKTHB,
HHUTO € NPEXBBPIWIO KOHTPOJIA BBPXY HEro, TO MpoAbJDKaBa Ja NPH3HABA NPEXBBPICHHA aKTHUB 10
CTENEHTa Ha NpPOAB/IKABAIOTO CH y4YacTHe B Hero. B To3u cnywaii npy»KeCcTBOTO MNpH3HABA H
CBBP3aHOTO C TOBa 3aib/keHHe. [IpeXBBPIeHUAT akTHB M CBBP3aHOTO 33ABJDKEHHE Ce OLCHABAT Ha
6a3a, KOATO OTpa3sBa MpPaBaTa U 3aAbIDKEHUATA, KOUTO JIPYIKECTBOTO € 3aIa3mio.

Obesyenka na unancosu axmusu

JIpyKecTBOTO MpU3HaBa KOPEKTHB (TPOBU3MsA 3a 00e3LeHKa) 38 OYaKBaHU KPEAWUTHH 3ary0H 3a
BCHYKH JBJIFOBH MHCTPYMEHTH, KOUTO HE C€ OTUMTAT IO CIpaBeJIMBa CTOWHOCT Ipe3 mevanbara Wi
3arybaTta. QO4aKkBaHUTEe KPEIUTHH 3ary0H Ce W3UHMCIABAT KATO Pa3jiMKa MEXKIY JOTOBOPHHTE IAPHYHH
MOTOLH, ABJDKHMHU CBIJIACHO YCIIOBHMATA HA JIOTOBOPA, M BCUYKH MAPUYHH MOTOLM, KOUTO APY>KECTBOTO
OYaKBa JIa MOTy4H, AUCKOHTHPAHH C MbPBOHAYAIHHS ¢(DEKTUBEH JTMXBEH IPOLIEHT.

3a U34UKMCIICHHETO Ha OYaKBAaHHTE KPeOUTHHU 3aryOU MO napuynume chedcmea U exeueaienmu @
banxu, APYXKECTBOTO Mpuiaara obuus noaxon 3a obesueHka, onpenened or MCPO 9. CrriacHo TO3H
HOAXOJ APYKECTBOTO Mpunara “TpucTencHeH” Monel 3a obe3leHKa Bb3 OCHOBA HA [POMEHH CIIPSIMO
IbPBOHAYAIIHOTO NPU3HABAHE HA KPEIUTHOTO KaYeCTBO Ha PUHAHCOBHA HHCTPYMEHT (aKTHB). 3a LieiTa
ce Ipwara peHTHHNOB MOJEN, KaTo ce H3MOJM3BAaT peHTHHrHTe Ha OaHKHTe, OMNpeNeNieHH OT
MEeXYHapOaHO Mpu3HaTu pedtuHroBH ¢upmu kato Moody’s, Fitch, S&P, BCRA u Bloomberg. Ha
Ta3u 0a3a, OT €[HAa CTpaHa, Ce M3MOJ3BAT IYONHYHH HaHHH 32 PD (BepOATHOCTH 338 HEH3MBJIHEHHE),
pedepupamiy KbM peiTHHra Ha CbOTBETHaTa GaHKa, a OT Jpyra, OT MPOMSHATA Ha peHTHHra Ha
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CHOTBeTHATA OaHKA, APYKECTBOTO OLEHABA HAJTMYMETO HA 3aBHIICH KPEJIHMTEH PUCK. 3aryOure mpu
HEU3IBJIHEHHE C€ OLEHABAT ChOOpAa3HO HAIMYMETO HAa TapaHTHPaHH W/WIM 00e3leYeHH CYMH I10
0aHKOBHTE CMETKH.

3a M3YMC/IABAHE HA OYAKBAHUTE KPCAUTHU 3aryOu HA Mbpeo6cKume 83eManus u akmueume no
002060pu ¢ Kiuenmy APYKECTBOTO € U30paJlo W MpHiIara OMpOCTeH MOAXOA Ha 0a3a MaTpHila 3a
H3UYMCJIEHHME HA OYaKBAaHW KPEJUTHH 3aryOH U He MpocieIqBa MOCHeBALUTE POMEHH B KPSAUTHHUS UM
puck. Ilpy To3M moaxon To MpH3HaBa KOPEKTUB (NIPOBH3MS 3a 00€3LEHKA) Bb3 OCHOBA Ha OYaKBaHATA
KpeIuTHA 3ary0a 3a LeJHs CPOK Ha B3eMaHHUATA KbM BCSIKA OTUETHA 1aTa.

@uUHAHCOBUTE aKTHBH C€ OTIHCBAT, KOI'aTO HE CHILECTBYBA Pa3yMHO OYaKBaHe 3a chOUpaHe Ha
MapUYHUTE TOTOLH MO JOrOBOpA.

Dunancoeu nacusu
1T BPEOHAYUANIHO RPUSHABAHE, macugbulcauwz U oyenasane

HpI/I MbpBOHA4YaJIHOTO UM NpH3HABAHE (bPIH&HCOBI/ITe ITaCHBHU CC KJIaCH(i)I/IHI/IpaT KaTo: TaKHBa I10
cripaBejinBa CTOMHOCT B TieyandaTa Wid 3ary6aTa, HJIM KaTO 3a€MH U NIPUBJIEYCHH CPECTBA,
TBProOBCKH UITH NPYTHU 3abIIDKCHHUA,

H’prOHa‘laJ'IHO BCHUYKH q)HHaHCOBI/I rnacuBH CC IIpU3HABAT I[10 CHOpaBeajIMBa CTOMHOCT, a B
CJlydasd Ha 3a€MH H TMPHBICUCHH CPCACTBA, U TbPIrOBCKHM KU APYTH 3aAb/DKCHHA, HCTHO OT MPEKHTE
pa3xoaH Imo CacjiKara.

3aovaorcenun KoM Kiuenmu

3ab/DKCHHATa KbM KJIHEHTH BIJIOYBAT MPHBIICUCHH CPENCTBA OT (DH3HUECKH H FOPHAHYECKH
JIMIA IO JOTOBOPH 34 MOKYIIKA HA aKLWH M JAI0Be HA perynupaH nasap. CrnpaBeauBarta CTOMHOCT Ha
TE3M MO3MLMH ChBMAJa HIN € OJNM3Ka ¢ TAXHaTa OaJlaHCOBa CTOMHOCT, HOKOJKOTO XAPAKTEPHT MM €
KpaTKOCpOUeH.

Hocnedsawo oyeunsane

Honyuenu 3aemu u Opyau npusneyenu cpeocmea

Cnen MppBOHAYATTHOTO MM MPH3HABaHE, IPYXKECTBOTO OLEHABA MPUBJICYSHHTE CPEICTBA MO
aMOPTHM3MpaHa CTOMHOCT, 4Ype3 MeToAa Ha e(peKTHBHMA JMXBeH NpoueHT. Ileyanbure u 3arybute ce
MpU3HAaBaT B OT4HeTa 3a BceoOXBaTHMA noxox (B medanbara wiM 3ary0ara 3a roadHaTa), KOrato
CHOTBETHUAT (PMHAHCOB IIACHB C€ OTIIMCBA, KAKTO M Upe3 aMOpTH3aLMiITa Ha 6a3a e(eKTHUBEH JIHXBEH
MPOLIEHT.

AMOpTH3HMpaHaTa CTOHHOCT ce HM3YMCIIABA KATO Ce B3eMaT M0 BHUMAaHHE KaKBHUTO H Ja OO
JHMCKOHTH WM NPEMHMH NpPH TIpUJOOHMBAHETO, KaKTO W TAKCH FIM Pa3sXOIH, KOMTO IpEeICTaBjsBaTr
HepasZieNHa 4acT OT e(peKTHBHHA JIMXBEH MNMpPOLEHT. AMOpTH3aLMATa Ceé BKIOYBA KaTo “(HHAHCOB
pazxoa” B 0T4eTa 3a BceoOXBaTHHUA AOX0[ (B redantaTa WM 3arydara 3a roauHaTa).

Omnuceane

(DUHAHCOBHMTE MacHBU CE OTIHCBAT, KOTaTO 3aJb/DKEHHETO ObJe MOraceHo, WIH MpeKpaTeHo,
uu ustreve. Korato crinecTsyBai pUHAHCOB MackB Obi€ 3aMEHEH C JIPYT OT CHINHS KPEAUTOP MPH 110
CBIIECTBO Pa3JHYHHU YCIOBHA, HIH YCJIOBUATA HAa CBIIECTBYBAI MMACHB OBAAT CHIIECTBEHO MPOMEHEHH,
Ta3W pa3MsaHa WA MOAMGHKALUS Ce TPETHPA KATO OTIHCBAHE HA IEPBOHAYAIHHA MACHB W NPH3HABAHE
Ha HOB. Pasnukata B ChOTBETHUTE OallaHCOBHM CyMH Ce IPH3HABA B OTHETA 3a BCEOOXBATHHA NOXOA (B
nevanbata wiK 3arydara 3a rofHHATa).
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2.8. Tvpzoscku u Opyzu 63eMaHUR

TBProBCKUTE B3eMAHHs MpPEICTaBisBaT OesyCJOBHO MNpPABO HA [PYXKECTBOTO 1d TIOJTyHH
BB3HATPAKIAEHUE MO JOTOBOPH C KIIMEHTH U IpYTH KOHTpareHTH (T.€. TO € OOBBP3aHO CaMO ¢ HU3TUYAHE
Ha BpeMe MPEIM M3MIALIAHETO Ha B3HArPAKISHHLTO).

H‘prOHCl’-lCUlHO oyenasane

THProBCKHTE B3EMAHHS Ce NMPEJICTABAT W OTYHTAT TPBOHAYANIHO M0 CTIPaBe/UTHBa CTOIHOCT Ha
Gaza LieHATA HA CHEJIKATa, KOATO CTOMHOCT e 0GHuaiiHO paBHA Ha (aKTypHaTa UM CTOMHOCT, OCBEH aKO
Te CHABPKAT CHINECTBEH (MHAHCHPAL] KOMIIOHEHT, KOHTO HE ¢ HAMHC/IABA JIOTBIHHUTEIHO. B To3u
cITydaii Te ce MPU3HABAT I10 CETalHaTa UM CTOMHOCT, ONpe/IeNieHa NpH TMCKOHTOBA HOpMa B pa3Mep Ha
JIUXBEH NPOLIEHT, MPELIEHEH 3a TMPUCHII Ha JTBKHUKA.

Iocnedsauyo oyenasane

JIpyecTBOTO AbPXKH THPTOBCKMTE B3@MAHHs EJMHCTBCHO C L] cpOHpaHe Ha JOTOBOPHH
MApHYHKM [OTOL W M OLEHSBa MOCMEABAIIO MO aMOpTH3MpaHa CTOMHOCT, HAMaJleHa C pasMepa Ha
HaTpynaHata o0e3LeHKa 3a OYaKBaHH KPEJIUTHH 3ary6u.

Obesyenka

JIpy»ecTBOTO IpHara MOAENa Ha OYAKBAHWUTE KPEAMTHH 3aryOu 3a LeJus CPOK Ha BCHYKH
TBHPTOBCKM B3€MaHHs, H3MON3BAHKH OMPOCTEHMA 110/IXO/, ONPE/IENeH OT MC®O 9, u Ha 6a3za MaTpUUeH
MOJeJI 3a TIpOLieHTa Ha 3arybara.

OBGe3lIeHKATa HA B3eMAHHMATA CE HAYMCIIABA 4pe3 CHOTBETHA KOPECTIOHAMpAIla KOPEKTMBHA
CMETKa 3a BCEKH BMJ B3eMaHe KbM craTvsta “JIpyrH pasxoii” Ha JIMIEBaTa CTpaHa Ha OTHeTa 34
BCeoGXBaTHHA 10XO/ (B MeyantaTa uiu 3arybara 3a roJMHaTa).

2.9. Hugecmuyuu
JBLArOCPOYHUTE WHBECTHLIMH, MPEACTAB/ABAIIH yIaCTHA B acOLHHMpaHM M APYTH APYXKECTBA Ca

mpesicTABEHY BbB (PMHAHCOBHS OTYET IO CEOECTOHHOCT (ueHa Ha MPUAOOHBAHE), KOATO NPEACTAB/IABA
CIIpaBe/IMBaTa CTOMHOCT HAa BB3HATPAKIEHUETO, KOCTO © GO IUTATEHO, BKJ. INPEKHUTE PasXxoAd IO
npuao6uBaHe HA HHBECTULMATA, HAMANIEHA C HATpYIaHaTa o0e3leHKa. MOpaad TOBa, Y€ WHBECTHULMHTE
He ce THprysar Ha (ongoBu Gopcd. ToBa OOCTOATENCTBO He NaBa BBIMONKHOCT Ad Ce OCHUTYpAT
KOTHPOBKM Ha [a3apHM IIeHM HAa AaKTHBCH TMa3ap, KOMTO [a M3pasisar JAOCTATHYHO JOCTOBEPHO
CIIpaBe/JIMBaTa CTOMHOCT Ha Te3H YJacTHs.

[IputexaBaHuTe OT JAPYXKECTBOTO WHBECTHLIMYM MOMJIEXAT HA MPCHIEL 34 ob6eslieHka. IIpu
yCTAaHOBSBAHE HA 00E3LIEHKa, ChIIATa Ce 0TPasfBa B OTHETA 38 MPUXOIUTC 1 pa3xoauTe.

Ipu mokymnka u npofiax6a Ha HHBECTULIMH Ce Mpuiara “jaTara Ha CKJIIOYBAHE™ Ha ClefKara.

HBECTHIIMMTE CE OTIIHCBAT, KOTaTo Ce NPEXBLPIAT MpaBaTa, KOMTO NPOU3THYAT OT TAX Ha APYTH
JMLA NPY HACTHIBAHETO HA MPABHMTC OCHOBAHKS 3a TOBA M IO TO3W HAUMH CC 3ary0Ba KOHTpPOJIA BBPXY
CTOTIAHCKUTE M3ro[M OT MHBecTHLMATA. [leuanbara/(zarybara) ot npoaaxbarTa UM ce MPECTaBsA B OTUETA
3a mevanbara win 3arybaTa i Apyrus BceoOXBaTeH JOXOX (B neuanbaTa Wiy 3arybara 3a TOAMHATA).

Obe3yenKka na uneecmuyuu 6 Ovwepru opycecmea

16



3ATCOPA ®UHAKOPIT Al - TP. XACKOBO
[IPUJIOXEHUS KbM ®UHAHCOBUSA OTYET 3A 2024 roguHa

Ha Bcska pata Ha (bHHaHCOBI/IH OTYET PBKOBOACTBOTO npaBd OLCHKa Janvu ChUICCTBYBAT
HWHIUKATOPH 34 obe3lleHKa HAa HCrOBUTE WHBECTHULIHH. Karo OCHOBHM HHIAMKATOPH 34 obe3lieHKa ce
npyaeMart: 3HAUUTEHO peAyUUpane Ha obeMa HIH NMpEyCTaHOBABAHE JeiHOoCTTa Ha OPYXKECTBOTO, B KOCTO
€ MHBECTHpaHO, OTYHTAHC Ha 3&1")/61/1 3a MO-IPOABIIKUTEICH nepuo OT BPEME, KAKTO H OTYHTaHe Ha
OTpHLIATENIHHA HCTHH AKTHBH WM aKTHUBH IOJ perucTpupatni OCHOBEH KanuTall.

TecToBeTe U MPECUECHKUTE HA p’bKOBOI[CTBOTO 33 o0e3lleHKa Ha UHBECTULIUUTC Ca HarpaBeHH MPeE3
npu3Marta Ha HEropure NpOorHo3yd H HaAMEPECHHUA OTHOCHO 61>nelume MKOHOMHYECKH M3roJH, KOUTO CC
ovakpa Ja 6’bﬂaT NOJIy4€H!H OT acOLIMMPAHHTE U apyru JApPYKECTBA, BKJTFOYHTEJIHO OCHI'YpABAaHC Ha

O33N Ha GLHFapCKI/ISI nasap, OYakKBaHHUATA 34 6’5,[[61111/1 npona)lc6n H IIp.

2.10. HemamepuanHu 0v120mpaini akmueu
I[TporpaMH{Te MPOAYKTH Ca NPENCTaBeHN BbB (PMHAHCOBHS OTHET MO HCTOPHHECKA LEHA HA

npunoGuBane (ceGeCTOMHOCT), HaMAJIeHa ¢ HaTpyraHara aMOpTH3aLKs U 3aryOuTe OT 00e3LeHKa.

ITvpeonauanio npudobusane

[ps MBPBOHAYATHO MPUAOOHMBAHE HEMATCPHATHHUTE OBIACOTPAiiHY aKTMBHM Ce OLCHABAT IO
ceGecToifHocT (LeHa Ha TpHAOOMBAHE), KOATO BK/IIOHBA MOKyIHATA LICHA, MHTHHYECKHTE TaKCH H
BCHUKHM PYTY TIPEKH Pa3xojiu, HeoOXONMMH 32 TPUBENKIIAHE Ha aKTHBA B pabotro cbcTosHue. IIpexute
Pa3sXO/IH OCHOBHO €a: PasXOAU 3a IIbPBOHA4A/IHA 10CTABKA M MHCTAIMpaHe, Pa3Xo/ld 32 XOHOpapu Ha
JTHLA, CEbP3aHH C IOCTABKATA, HEMPU3HAT JAHBUCH KPETUT U 1Ip-

Jlpy’XecTBOTO € OIpe/IeNIO CTOHHOCTEH mpar OT 700 jB., MO KOWTO MPHAOOUTHTE aKTUBH
HE3ABKUCHMO, Y€ MPUTEXABAT XapaKTepPHCTHKATA Ha BJITOTPACH akTHB, CO W3MHCBAT KaTO TEKYL pa3sxol

B MOMCHTAa Ha HpI/I,T.I06I/IBaHeT0 HM.

ITocnedsawo ouenaesane
M3GpaHuaT OT APY’KECTBOTO NOJXOA 3a MOC/E/Balla OlleHKa Ha HeMaTePHaTHUTE JbJArOTpanHH
AKTMBH © MOJENET Ha ce0ecTOMHOCTTa, HaMaleHa C HATPYIIaHHTE aMOPTU3ALH ¥l HATpyMaHUTe 3aryou

OT 00e3lcHKA.

Memoou Ha amMopmu3ayua
Jipy>KeCTBOTO H3MOJI3BA JIMHEEH METOI HA amopTh3auisi Ha HEMAaTepUMAIHATE JBJITOTPaiHH
AKTUBH CHOOPA3HO MONE3HHUS HKUBOT HA OTACTHUTE AKTHEH.
AMOPTH3MPAHETO HA AKTMBHMTE 3a104Ba, KOraTo Te¢ €a Ha pasroNoKeHue 3a ynotpeoa.
OmnpeneieHUAT CPOK Ha TOQHOCT C€ Mpepasriena B Kpad Ha BCAKa TOJVHA W 1pH
YCTAHOBSBAHE HA 3HAYMTETHH OTKJIOHEHH: CHIPAMO ObICIMTe OUAKBAHHS 33 CPOKA Ha M3MOJI3BaHE Ha

aKTHUBUTE, CRIIMUAT C€ KOpHUTHpa IIEPCIEKTHBHO.

Obe3ueHKa Ha aKmugu
BanaHcoBuTEe CTOMHOCTU Ha HEeMaTepUAaIHHTE ABJICOTPalHH AaKTMBH TOJJIEKAT HAa Mperjici 32
obeslieHKa, KOTaTo Ca HIHIE CHOWTHA MM IPOMEHH B oBcroATeNCTBATa, KOUTO TIOKAa3Bar, '€

DajlaHcoBarta CTOMHOCT Ou Moria Ia ce oTihyYyaBa TpaﬁHO OT BB3CTAHOBHMATa WM CTOMHOCT. AKO ca
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HATHLE TAKHBA HHAMKATODH, de NPUOITHU3HTENHO ONPeJieNieHaTa Bb3CTAHOBUMA CTOHHOCT € MO-HHCKA OT
TAXHATA GATAHCOBA CTOMHOCT, TO MOC/TEIHATA Ce M3MMCBA 0 BH3CTAHOBMMATA CTOMHOCT Ha aKTHBHUTE.
Bh3CTAHOBAMATA CTOMHOCT € TIO-BUCOKATA OT JIBETe: CIPaBe/IiBa CTOHHOCT Ge3 pasxoiy 3a npoaax6a
WIM CTOMHOCT B ymoTpeGa. 3a OmpesieNisHeTO Ha CTOMHOCTTA B ynoTpeGa Ha aKTUBHTE OBICLIUTE
[MapUYHK NOTOIH Ce AMCKOHTHPAT JI0 TAXHATa HACTOAIIA CTOHHOCT, KaTo Ce MpHIara IMCKOHTOB ¢akTop
Mpeay JaHbL|, KOWTO OTPa3fiBa TEKyLIMTE MAasapHH YCIOBHS M OLCHKH Ha BpeMeBaTa CTOHMHOCT Ha
MApUTe U PUCKOBETe, CreUU(MIHM 38 CBOTBETHHS AKTHB. 3arybure OT 00e3LeHKa Ce OTYUTAT B OTUETa

33 BCeoGXBATHHUA H0X0 (B MeuanbaTa iy 3arybaTa 3a roiMHaTa).

Hevanbu u 3azy6u om npodadcoa

HeMmaTepHalHUTe ABITOTPaliHHM aKTHBH C€ OTMMCBAT OT OTHeTa 34 (PMHAHCOBOTO ChCTOSHHE
KOTaTo C& M3BaiAT TPAIfHO OT yrMoTpe(a M He Ce OuaKBaT OT TAX Ob/IelllM CTOMAHCKH M3TOJW MM CC
npoganat. [ledanGure wim 3arybure OT npoaaxkGy Ha OTAENIHH AKTHBU C€ ONpEJENAT 4pe3
CpaBHABAHETO HA MPHXOAMTE OT mpojaxbara GamaHcoBara CTOMHOCT Ha AKTHBA KbM [aTaTa Ha
nponax6ara. Te ce II0COUBAT HETHO, KbM “APYTH noxony/ (3ary0u) OT AeHHOCTTA” Ha JIMLIeBaTa CTpaHa

Ha OTYETA 34 BCeoOXBaTHUA JOXO.

2.11. Akuyuonepen Kanumaai u pe3epeu
3ATOPA ®UHAKOPII AJl e akuMOHEpHO APYXXECTBO M € 3aJb/DKCHO []a perucTpHpa B

THProBCcKUs PErMCTHP ONPE/IENeH pasMep Ha aKIMOHEPEH KaruTal, KOMTO J1a CIIY>KH KaTo obe3neueHure
Ha KpeIMTOpHUTe Ha JIPYXECTBOTO 32 M3IIBJIHCHHE HA TEXHWTC B3EMAHHA KBM HETO. AKITHOHEpUTE
OTrOBapAT 3a 3aIbIDKeHHATa Ha JIPYXKECTBOTO 0 pasMepa Ha CBOETO aKLHOHEPHO y4qacTie B kaliTana
¥ MOraT Ja MpPETeHAMpAT BpbLIAHe Ha TOBA y4acTHe CaMO B NPOM3BOACTBO NO JMKBUAALMA HIH
HECBCTOATETHOCT.

CBIJIacHO M3MCKBAHWATA Ha THPrOBCKHs 3aKOH M ycTapa Ha JIpy)XecTBOTO TO € [TBKHO 1a
dopmupa o PesepBeH, KaTo H3TOUYHULIM Ha ¢oHna mMorar aa 6baat:

e JlajieceT NPOLIEHTA OT FOJMINHATA nevanta;

o Pasnmkara MeXIy eMUCHOHHATA M HOMHHA/IHATA CTOHHOCT Ha aKLMHUTE

CpezncrraTa oT (JOHAA MOTaT Ja Ce M3MO/I3BAT CaMO 3a MOKPHBAHE Ha rofuIIHATa 3aryba U Ha
3ary0H OT IpeaxoJHara roArWHa.

Koraro cpenicTata BbB (oHna criagHaT noA 10 npoueHTa OT KanuTaa, APyKECTBOTO & TBKHO

1a TH Bb3CTAaHOBH B CPOK A0 €Ha roguHa.

CBbrIacHO M3MCKBaHWATA Ha THPrOBCKHS 3aKOH M 3akOHa 3a Ma3apuTe Ha (HHAHCOBH
nHcTpymenTH (3[IOH) /[IpyxecTBOoTO € ATBKHO Ad dopmupa (oHa Pesepsen (crienuaIn3MpaHu
pesepBH), CpeICTBaTa B KOMTO HE Mmorar Ja 6baar no-Maiko or 10 Ha cto oT Kanurana. Korato
cpenctBara BB (oH "Pesepsen” criaiHar nojl TO3H MUHMMAJICH PasMep, IPYKECTBOTO € IITHKHO Ja T
BB3CTAHOBH B CPOK A0 €1HA FOJHHA.

JIpy’KeCTBOTO Clie/il TIOKA3ATE/MTe 32 KAalUTaloBa aeKBaTHOCT W IMKBUAHOCT, OMPEAC/ICHH B

Hapen6a 50 ot 30 mapr 2022r. 3a KamuTaloBaTa aAEKBaTHOCTH JIMKBUAHOCT Ha HHBECTHULIMOHHHUTE
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nocpenuuuu Ha Komucusara 3a GpuHAHCOB HA30D H Pernament 575/2013 Ha EBponelickua nap;iaaMeHr.
Kanutanosu Gydepu ce HOMABPKAT B [NOMBIHEHHE HA KAMMTAIOBUTC M3MCKBAHMA 110 Hapenba 50 u
rapaHTHpaT JOCTaTh4HA KalMTanoBa Gasa, ¢ KOATO 1a Ce NOKPHAT eBEHTYa/IHHA 3aryou.

B nombiHeHHe KbM 6a30BHA COOCTBEH KalUTal OT IbPBU Pejl, MHHBECTHIMOHHHAT IOCPEIAHHK €
3a7bIDKEH A [OILpPIKa peanaseH Kanurajon 6ydep ot 6asoBus co0CTBEH KaluTall OT ITbPBH pefi,

paBHsBaII ce Ha 2.5 % OT pasMepa Ha 00IIaTa PUCKOBA €KCIIO3HILIMA.

2.12. Jarnvyu evpxy neuanbama

TexyluTe JaHbLUM BbPXY Neuantara ca ONpee]eHH B ChOTBETCTBHE C H3UCKBAHUATA Ha
GBIrapckOTO JaHBYHO 3aKOHOJATENCTBO — 3aKOHA 33 KOPIIOPATUBHOTO NO0XOIHO obnaraHe.
HoMuHaNHATA JaHbuHA cTaBKa 3a 2024 1. e 10% (2023 r.: 10%).

Omcpouenume Oanvyu Ce ONPENEIAT Upe3 MpuiaraHe OanaHcoBUA METO]] 3a OIpencsisHe Ha
3aIB/DKEHHETO OTHOCHO BCHYKM BPEMEHHM pas3jiMKH KbM JaTaTa Ha (HMHAHCOBHA OTYET, KOUTO
ChHILECTBYBAT MeX Ty GalaHCOBUTE CTOHHOCTH U JaHBYHUTE OCHOBH Ha OTACHUTE AKTHBH U MACHBH.

OrcpoueHUTe JaHBYHM TACHBH Ce MPHU3HABAT 33 BCUYKH obnaraeMy BPEeMEHHH Da3jIMKH, C
W3KTIOUEHHE HAa TE3H, TIOPOJWIH ce OT MPU3HABAHETO HA AaKTHB HIIM IA4CHB, KOITO KBM JaraTa Ha
CTOMAHCKATa ONepalys He € TIOBMAI BbpXy CUSTOBOJHATA U NaHb1HATa neuanta/(zaryba).

OTCcpoueHHTe IaHbYHU aKTHBH Ce NPU3HABAT 33 BCHYKHM HAManseMH BPEMEHHH passInKH H 3a
HeM3MON3BaHKUTE JaHBYHM 3aryOu, 10 CTETNEHTa, 0 KOATO € BEPOATHO TE Na CC IPOABAT obpaTHO U Ja
Obae remepupaHa B Obaelle AOCTaTbUHA H obnaraeMa mevanba WIM A3 Ce TPOSBAT obraracMu
BPEMEHHH Pa3fHKH, OT KOWTO Jia MOTAT /12 C¢ PHCTIA/IHAT Te3M HaMaJIAeMH pasIvKy, ¢ M3KTIOYEHHE Ha
pa3IMKUTE, MOPOAMIN Ce OT NPU3HABAHETO HA AKTHB WM NACHB, KOHTO KBbM JaTaTa Ha CTONAHCKATa
Onepalys He e OB BbPXY CYeTOBOJIHATA U JaHbYHATA neyanoa/(3aryba).

BajaHcoBaTa CTOMHOCT HA BCHUYKH OTCPOYEHH JAHBYHY aKTHBH C€ MpPErnexjaaT Ha BCAKa Jara
Ha OTuYeTa 33 GMHAHCOBOTO CHCTOAHHE M Ce PeAyLHUpAT [0 CTCMEHTa, A0 KOATO € BEPOATHO TO Ja ce
npoABAT 0OPaTHO H 1a Ce reHepHpa AOCTaThYHO o6GmaraemMa mnevanfta WK NposBsIBallH C€ Mpe3 ChIINA
nepHoj obnaraeMd BpEMEHHH Ppa3fMKH, C KOWTO T¢ Ja Moratr [a ObIaT TMpPUCMAJHATH HIH
KOMIICHCHPaHH.

OTcpodeHHTe JIaHBLH, CBBP3aHH ¢ OOEKTH, KOMTO €a OTHYETEHH KATO JApyrH KOMITOHEHTH Ha
BCeOOXBATHUA JOXOA WM Apyra KanuTajloBa MO3HLUA B OTUETA 32 (MHAHCOBOTO CHCTOSAHME, CHILO CE
OTYHUTAT AMPEKTHO KBM CHOTBETHMS KOMIIOHCHT Ha BCeOOXBATHHA JOXO] HIH OajlaHCOBA KallMTaJIOBA
TIO3HITHA.

OTcpoueHnTe TaHBYHH AKTHBH U IACHBH CE OLECHSBAT HA fa3za NaHbYHHMTE CTABKH U OCHOBH,
KOHWTO Ce OYaKBa Ja Ce MPHJIAraT 3a [epHoJa ¥ THUIa ONEPALHH, NIPe3 KOWTO aKTHBUTE CE OHakBa Na €€
peaM3upar, a NacHBHTE - 1a C& YpeasT (roracaT), Ha 6a3za JaHBYHHTE 3aKOHH, KOMTO Ca B CHJla WK C
roNfAMa CTENeH Ha CHIyPHOCT Ce OdYaKBa Ja ¢a B CWia, M MO JaHbYHH CTaBKM Ha JbprkaBata
(PBbirapus), B UHMATO IOPUCAMKLMA Ce O4aKBa Jia ¢€ peaiusupa CBOTBETHHAT OTCPOYEH aKTHB HIW
TIACHB.

OTCpOoUeHH JaHbUHU AKTHBH HA JIPYXKECTBOTO C& NPEJICTABAT HETHO CPelily HETOBH OTCPOUEHH
JaHBYHU [IACHBM, KOrato W JOKOJKOTO TO Ce sABfBa 3a TAX JaHbYHMA ILTaTell B CHOTBETHATA
ropucnukuys (PBearapus), ¥ TO ToraBa M caMo TOTaBa, KOraTo ApyxecTBoTo MMa 3aKOHHO MPaBo Aa

W3BBPIIBA WIH TIONy4daBa HETHH IUIAIllaHUA Ha TeKYIIH daHbYHH 3a0bJDKCHUA HIH B3€MaHUsA 110
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faHbuETe BhpXY Aoxona. Kem 31.12.2024 r. oTcpoyeHuTe AaHBUH BHPXY nevanbara Ha APYKECTBOTO

ca OLEHeHH NpH CTaBKa, BajuaHa 3a 2025 r., KOATO € B pasMep Ha 10%.

2.13. Ipusnasane na akmugu no OMCPoenU oanvuu

HpI/I MPH3HABAHETO HA OTCPOYECHUTE JaHbYHH aKTHUBH OT PBKOBOACTBOTO € OICHEHA
BEpPOATHOCTTA OTHEJIHUTE HaMaJlIeMH BPEMCHHH pasnuku ga »uMat 06paTHO MMpOABJICHUE B Opaele u
BHE3MOKHOCTHTE Ha APYKECTBOTO Ja re’epypa B MNepPCneKTHBa JOCTaTbUHO HaHBYHH neyaabu 3a

TAXHOTO KOMIICHCHpaHe cpeuly TC3A nieyantOu.

2.14. Topzoscku u Opy2u 3a01HCERUR
THProBCKHTE M APYTHTE TEKYIM 3a/(BIDKEHHs C€ OTMTAT M0 CMPaBe/InBa croiiHoCT Ha Gasa
CTOMHOCTTA HAa OPUrHHAIHHTEe (aKTypH (LeHa Ha npuaoGKBane), KOATO ce NpHeMa 3a CNpaBeATHBaTa

CTOMHOCT HAa CJAeJIKaTa | [Ie Obje U3MIaTEHA B 6’BHCHIC cpeuy noay4eHHTE CTOKHM H YCIIYT'H.

2.15. Cnpaseoausa cmoinocm

Hskou OT akTMBUTE M ITACUBHUTE HA JpY>KECTBOTO CC OLICHABAT WU IPEACTaBAT H/MIH caMo
ONOBECTABAT IO CIpaBEAINBa CTOHWHOCT 3a LENHTE Ha (bI/IHaHCOBOTO oTuuTane. TakmBa ca: a. Ha

[oBTapAa ce 6aza — THPIOBCKM M JADY'H B3eMaHHs M 3aJb/DKEHHS, B3CMAHHUT, a JpyrH 0) Ha

HEenoBTapsaia ¢ Oaza — HETCKYIIH aKTHBH.

Cl'IpaBeIlJ'[I/IBaTa CTOUHOCT € 1[eHaTa, KOATO ou Ouna NoJy4cHa IIpH npo,uaxcGaTa Ha JaJeH aKTHB
WIM 11aTeHa Mpyu MPEXBHPIAHETO Ha macup B oOuuaiiHa cAeinka MEkAy He3aBHCHMH nasapHu
Yy4YacTHULHM Ha Jarara Ha OLICHABAHETO. CnpaBennHBaTa CTOMHOCT € HM3XO iIlia LeHa H CC 6a3Hpa Ha
OPEANOIOKCHUCTO, ye orepauraTa Io npouaxc6ara IIe C€ pealu3npa WIH Ha OCHOBHHA IMa3ap 3a TO3H
aKTHB WJIHA NMacHB, WIX B cnyqai’i Ha JHAIICAa Ha OCHOBEH Iiasap — Ha Hali-u3roJHus Masap 3a aKTHBa HIIH
nacusa. Kakro OIpENCNEHUAT KaTO OCHOBEH, TaKa H HaM-M3TOHUAT IIa3ap ¢a TaKWBa I1a3apu, O KOHUTO

JpPYXKECTBOTO 3ab/DKHTEITHO UMa NOCTDII.

Onpedenane Ha cRPABeOIUBA CIIOUHOCH! HA (PUHAHCOSU UHCIPYMERMU

e [lpuTexkaBaHWTe OT JPYXKECTBOTO LEHHM KHIDKA HA  PpaslioNOXKCHUC 3a nponax6a,
Npe/CTABIABALM: KOPIOPATHBHH aKILMM WIM JIAIOBE B KamuTana Ha ApyIH ApyKecTBa
(MAJIIMHCTBEHO Y4acTHe) ce OUEHABAT KaTo Ce Ompeiens cpeiHa LcHa MEXTY KOTUPOBKH
KyTyBa M IpOaBa 3a Moc/eHus paboTeH JIeH OT OTHETHHA [IEPUOL, my6sukyBanu oT b®b, kato
ce eJIMMMHHpAT Hali- BUCOKATa M Haii-HHCKaTa KOTHPOBKA.

e KOMMNEHCATODHM HHCTPyMEHTH — C€ OLEHABAT KaTo Ce OIpejens CpeiHa leHa MEKY
KOTMPOBKH KyITyBa U IIpOaBa 3a TOC/EHHs pabOTEH JIEH OT OTHETHHA NEPHOL

®UHAHCOBHTE MHCTPYMEHTH HA WHBECTHLMOHHHsA MOCPEIHHMK Ce MPEOLCHAT HA €KEAHCBHA
6a3a, a Te3d Ha KIMCHTHUTE Ha MOCPEAHUKA - B TIOCJICHHIA paboten neH Ha Meceua. [Ipy npeoneHkara Ha
aKIIMMTE, THPryBaHHu Ha Bairapcka donsosa 6opea, ce U3nonsea JlneBHus GroneTus Ha Gopcara, KOUTO
naBa HHGOPMALIHS 33 U3ThPryBaHUTe 00eMU OT BCAKA EMUCHs aKLIH, CPE/Ha [ICHa 1 focjefHa UeHa
kynyBa. [Ips npeoneHKara HMa HAKOJIKO CLEHAPH:

- IpH H3THPryBaH obeM moseve oT 0,2% OT e[HAa eMHCHs Ce H3M10/13Ba Cpe/iHa OOpCoBa LCHa Ha
AKLHATA;

- mpH W3THpryBaH ofeM MO-Majko OT 0,2% OT elHA €MHCHSI U aKO MMa CHCJKH C Hed, C€
WM3MOM3Ba CPEHO APUTMETHYHO OT 6OPCOBa LICHA Ha AKLMATA 1 TOC/ICAHA LieHa KYITyBa,
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- aKO HAMA THProBUsA C €[HA EMMCHs Mpe3 CHOTBETHHS [ICH, €& H3NO0/I3Ba CpefiHO apUTMETHYHA
tieHa ot nocieaante 30 THH.

- aKo eiHAa aKUMA HE Ce € ThpryBala [OBeYe OT JBa Meceld, ce H3NOJ3Ba HeliHATA HETHA
GaTaHCOBA CTOMHOCT IO HMOCAeAHHs MyOMHKyBaH OT JpYKECTBOTO EMHUTEHT OTHCT.

2.16. Ipeuenxku om onpedenauio 3na4enue npu npunazane cuemosooHama NOAUMUKA HA
opyacecmeomo. Kniouoeu npubnusumennu OUeHKu u HPEOnOIOHCEHUA C 6UCOKA HECUZYPHOCHL.
2.16.1. H3uucnenue Ha 04aKeanUu KpeOumHu 3a2y6u 3a Myp206CKY 63eMARUA I AKmusu no

002060pu C KueHmu

JisMepBaHETO Ha OYAKBAHATA KpeaWTHa 3aryba 3a (UHAHCOBY aKTHUBH, OTYMTaHW IO
aMOpPTH3HpaHa CTOMHOCT (THPTOBCKHM B3CMaHHA W MAPHMHHM CPEACTBA 1 €KBHBAJIEHTH) € 00J1aCT, KOATO
M3KCKBA pEMIA BAKHW TPELSHKH: a) u360p Ha MOJXOASLIM MOAENH 33 M3MEpBAHE Ha OYaKBAHHUTE
kpenuTHu 3aryOu, 6) dQopmupaHe  Ha TpymH OT CXOAHH ¢unancoBu axkTHBH (MOPTHEWIH),
B)CHIIECTBEHW MPEANONOKEHHA 32 ObJeLM MKOHOMWHYECKH yCHOBHA M KPEAMTHO NoBeCHNE Ha
KUIMEHTH | JUTHKHULM (HAPHMEp BEPOATHOCTTA KOHTPAreHTHTE Ja HE M3MBIHAT 3a/IB/DKEHUATA CH H
IpOM3THYALIMTE OT TAX 3aryGH), r) yCTAHOBABAaHE M OLEHKA 33 KOpENaliTa MEAILY HUCTOPHYECKUTE
MPOLICHTH Ha TIPOCPOUYHE H MOBEIEHHETO Ha ONPCICNIEHN MAKPOTIOKa3aTellH, 3a 12 CO oTpassiT eeKTUTe
OT NPOrHO3MTeE 3a TAX B Gb/CINe NP H3UHCICHUATA HA O4aKBAHUTE KPEAMTHH 3ary6H.

Ha 6a3a Ha HANPABEHWTE AHATKM3HM 3a MCTOPHUYECKOTO IOBENEHME HA THPIOBCKHMTE B3CMAHHA
Ipe3 MOCJCAHNTE TPU FOJJHHH, KOWUTO MOKa3BaT 100% cp6upaemocT B pamkure Ha 30-45 JHH, KaKTO U
33 KOpeNaLys HA TIOBEACHMETO HA B3EMAHHMATA W KIHOHOBH MAKPONOKA3aTE/I, KAKTO 1 Ha MPOTHO3HTE
3a 2025 r., pPbKOBOJCTBOTO € OMPENEIWIO, Ye OUaKBAHUTE KPEIUTHH 3ary0u 3a ThPTOBCKHMTE B3€MaHHA,
ce 106MIKaBaT 70 Hyna. [IpH MapHdHATE CPEICTBA W EKBUBAICHTH DESYJITATHTE OT AHATMSHTC ca
aHANOrMYHY, GasHpaiiky ce Ha PEHTHHIUTE Ha OOCITY)KBAIIHTE GaHke 1 pedepupainuTe Ha Tax PD.

Ha ToBa OCHOBAaHHME JAPYXKECTBOTO HE € NPHU3HATIO MPOBHU3MA 32 00e3leHKH 3a O4YaKBaHU
KpeauTHH 3ary6u KakTo kbM 01.01.2024 r., Taka U KbM 31.12.2024 r.

2.17. Hencuonnu u Opyzi 3a067dICEHUA KbM HEPCOHANA RO COHUANHOMO U mpyo00éo
3AKOHOOAMENCMB0

TpynoBuTEe W OCHTYPUTENHH OTHOLICHUS C paGOTHHLMTE U CIY)KUTENUTE B APYKECTBOTO C€
ocHOBaBaT Ha pasnopendute Ha Konekca Ha Tpy/ia U Ha pasriopeaOuTe Ha JEHCTBALIOTO OCUTYPUTEITHO

3aKOHOAATEJICTBO B anrappm.

Kpamxocpounu doxoou

KpaTKocpodHHUTE AOXO/H 3 MepCOHala Mo GopmaTa Ha BL3HATPDIICHUS, GOHYCH M COLMAITHH
JOMAmAHKA ¥ npuaoGuBKM (M3MCKYeMH B paMKuTe Ha 12 Mecela Ciiejl kpas Ha NEpHOaa, B KOKTO
TEPCOHANET € MOJNIOXKHI TPYA 32 TAX WIH € M3IBIHII HEeOOXOAMMMTE YCIIOBHA) CE MPU3HABAT KATO
pasxo/I B OTHETA 33 BCeOOXBATHHs A0XO/ (B neuan6ara wiM 3ary6ara 3a ToaMHATa) B IEPHO/A, B KOMTO
e MOJIOYKEH TPYABT 3a TSIX WM Ca H3MBIHEHH U3UCKBAHMATA 33 TAXHOTO MOJyHaBaHe, M KaTo TEKYIIO
sarsImKeHEe (C1e/ MpHCTaaHe Ha BCUYKH [UIATEHH BE4e CyMH M IT0JIarally ce YAPBKKH) B pa3Mep Ha
HeIMCKOHTHpAHATa MM cyMa. J[bIDKHMHTE OT JPYXECTBOTO BHOCKH TO COUMATHOTO H 37paBHO
OCHIypsBaHE Ce IPH3HABAT CHIIO KATO TEKYLI Pa3XO/l U 3a[bIKEHHE B HE/IHCKOHTHPAH pasmep, 3a€AHO

U B I€pUoJa HA HAYKMCJICHUE Ha CHOTBETHUTE JOXOJH, C KOHUTO TE Ca CBBp3aHH.
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K®M parata Ha Bcekd (PMHAHCOB OTUET APYXKECTBOTO IPaBH OLICHKA U NMPH3HABaHE HAa cyMara
Ha pa3XxoJuTe MO HATPYIBALIUTE Ce KOMIEHCUPYEMH OTITYCKH, KOATO C€ OuakBa Aa ObJe H3miareHa
KaTo pe3yNTaT OT HEW3NON3BAHOTO IPaBO Ha HATpynaH OTIYcK. B omeHKara ce BKIIOYBAT
NpUOIH3UTENHATA MPEleHKa 3a Pa3XOAWTE 33 CaMHTe Bb3HAIPAKIACHUS M PA3XO/JHTE 332 BHOCKHU IO
3aBJDKUTEIHOTO OOILIECTBEHO U 3[APABHO OCHIYpPSABAHE, KOUTO pabOTOATE AT ABKU BBPXY TE3H CYMH.

Hvazocpounu 0oxodu npu neHcuoHupaHe

OCHOBHO 3agbKeHHe Ha paboToaaTens e Aa U3BbPLIBA 3aIb/DKUTETHO OCUTYPsBAHE HA HAaeTHs
nepcoHan 3a ¢oHg “TleHcuu”, AOMBIHUTETHO 3ab/DKHTENHO MeHCHOHHO ocurypsasade (JI3I10), down
“Obwo 3abonsBane W MaiunHcTBO” (O3M), donn “bespaboruia”, doua “Tpynora snomonyka u
npocdecuonanna 6onect” (T3I1B) u 3npaBHO ocurypsBaHe. PasMepute Ha OCHIYPUTETHHTE BHOCKH Ce
YIBBpXKIaBaT ¢b¢ 3akoHa 3a Oromikera Ha JJOO u 3akoHa 3a Glomkera Ha H30K 3a cwoTBeTHaTa
roguHa. BHockute ce pasmpensensaT Mexay paboTonarenis H OCHTYPEHOTO JIHLE B ChHOTBETCTBHE C
npasunara or Koaekca 3a corpanno ocurypssade (KCO) B cvotHomenue 60:40 (2023 r.: 60:40).

Te3n ocuryputenHy ¥ MEHCHOHHHU IUIaHOBE, MPWIATAHH OT APYKECTBOTO B KAY€CTBOTO My Ha
paboTonarel, ce OCHOBaBaT Ha OhArapcKOTO 3aKOHOATEINICTBO, ca IaHOBe ¢ AeuHHpaHH BHOCKH. [Ipu
Te3H IUIaHOBe padOTOAATENAT Mallla MECEUHO OTPE/ICIEHH BHOCKH B bpikaBHUTe poHnose “TleHcun”,
“O3M”, “Bespaboruua”, “T3I1b”, KakTO U B YHUBEPCATTHH U NPOPECHOHAIHH TICHCHOHHH (JOHIOBE -
Ha 0a3a (MKCHPaHH IO 3aKOH MPOLIEHTH H HAMA MPaBHO WJIH KOHCTPYKTHBHO 33/ Tb/DKEHHE JIa JOTLIAINa
BbB (hOHIOBETE OBJEIIM BHOCKH B CIIy4aHTe, KOraTo Te HAMAT JOCTATBYHO CPEACTBA Jla M3IUIATAT Ha
CHOTBETHHTE JIHLA 33 pabOTeHHTE OT TAX CyMH 3a MEPHOAA HA TPYIOBHA HM CTaX. AHAIOTHYHH ca
3abJDKEHHATA [10 OTHOIIEHHE HA 3PaBHOTO OCHI'YPSBAHE,

K®M apyskecTBOTO HAMA Ch3/1a/leH ¥ (YHKIIMOHHPAIL YacTeH J0OPOBOJIeH OCHIYpHTeIeH QOHA.

ITnanose c depunupanu doxoou

CornacHo Kozekca Ha Tpyna paboTopaTenar e 3aJb/DKeH Aa W3IUIalla Ha TepcoHaiia TNpu
HACTBIIBAHE HAa TEHCHOHHA BB3pacT OOE3IETEHHe, KOETO B 3aBHCUMOCT OT TPYHOBHUA CTaX B
OpeJNpUsITHETO MOXKe J1a Bapupa Mexay 2 1 6 OpyTHH paloTHH 3aIuiaTH KbM JJaTaTa Ha NpeKpaTABaHe
Ha TpyZOBOTO IIpaBOOTHOUIEHHWe. [lo CBOMTE XapakTEepUCTHKH TE3M CXEMH [PeACTaBlIABaT
He(OHIMpaHH MIaHOBE ¢ JeGUHUPaHH TOXOAH.

Hoxoou npu nanycrane

CoriacHo pasnopendure Ha Kojekca Ha Tpyaa, paboTtoaaTensiT uMa 3aabibKeHHe 1a M3IUIATH

NpH NpeKpaTABaHe Ha TPYIOBUS AOTOBOP, NPEIH MEHCHOHHPAaHE, ONpeeIeHH BUI0BE 00e3IeTeHH .
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3. HETEH PE3YJITAT OT CAEJIKH C ®PUHAHCOBU HHCTPYMEHTH

2024 2023
BGN '000 BGN '000

IMpuxoau ot onepauun ¢ GHHAHCOBH AKTHBH, B T.4. 6,814 15,186
Hpuxoou om npooaxcba na emucuu 4,132 13,103
IHpuxoou om npeoyenxa Ha axyuu 1,858 1,292
Ipuxoou om npeoyenxa Ha emucuu 673 677
1Ipuxoou om npeoyenxa Ha grouvpcu 151 90
Hpyau npuxoou - 24

Pasxoau ot onepauuu ¢ GHHAHCOBH aKTHBH, B T.4. ~ (6,531)  (15,147)
Pazxoou om emucuu (4,132 (13,103)
Pazxoou om npeoyenxa na axyuu (1,667) (1,317)
Pazxoou om npeoyenxa Ha emucuu (572) (613)
Pazxodu om npeoyenxa na grovvpcu (160) (104)
Hpyau pazxoou - (10)

Hetno 283 39

4. HETHHA ITPUXOU OT PUHAHCOBHU OIIEPAIINHA

2024 2023
BGN '000 BGN '000

ITpuxoau 0T KOMHCHOHH, B T.H. 264 112
Komucuonu om npodasxcba na @unarncoeu uncmpymenmu 264 112
Pazxonu 3a KOMUCHOHH (130) (137)
Taxcu u xomucuonnu om oetinocm xamo HIT (109) (114)
Taxcu u xomucuoHnu (21) (23)
Hetno 134 (25)

5. HETEH E®EKT OT KYPCOBH PA3JIUKA

2024 2023
BGN'000 BGN '000

[Tono)xuTenHy BamyTHU pa3nuKH _ 166 47
EICEOHEGHU NPEOYEHKIU 166 47
OtpHLaTeNHH BaJlyTHH PA3IHKK (125 (42)
e2ICCOHEBHU NPEOYEHKY - (125) (42)

Herno 41 5
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6. AIMUHHACTPATUBHMU PA3XOIH

Aomunucmpamuenume pazxooume BKIIIOUBAT:

2024 2023

BGN '000 BGN '000

Pasxonu 3a nepconana 104 99
Pazxonu 3a BbHIIHK yeayrn _ 40 39
8.M.4. ROOOPBIUCKA NPOPAMEH NPOOYKM 19 19
KOHCYTMAHCKU YCAY2U 12 11

opyeu 9 9

Jpyru aqMHHUCTPATHBHH pa3Xoau | 3
O6mo 145 141

7. TAHBYHO OBJIATAHE

OCHOBHHTE KOMIIOHEHTH Ha pasxooa/(uxonomuama) Ha Oawvyu 6vPXy newarbama 3a

FOMHHTE, 3aBbpIUBallY Ha 31 JekeMBpH ca:

2024 2023
BGN '000 BGN '000

Omuem 3a eceobxeamuus 00x00
Hanbuna neyanba / (3ary6a) 3a rogMHaTa o JaHbyHa JeKIaparis 113 (82)

Texyu pasxon /(MkoHOMHS) 33 AaHBUM BBLPXY Neuan6ara 3a roaHHATA 11 -

HenpusHaTu BpeMeHHM pasiuKu - -

O6mo pasxoa 3a JaHbUH BLPXY NevaiGaTa, OTIYETEeHH B

OTtuera 3a BceoOXBaTHHS 10X0] 11 -

2024 2023
BGN '000 BGN '000
PaBnenne Ha nanbunns pazxoa/(HKOHOMHS) HA AAHDBIH BbLPXy
neqanéara onpe/esen CHpSMoO CY€TOBOAHHS PE3YTAT

Cuemosoona nevanba/(3azyba)sa 200unama B 550 176
Hanbuu Bbpxy meuan6ara — 10% (2023 r.: 10%) 55 18
Om nenpusnamu cymu no danvuna dexrapayus

Cebp3anu ¢ Hamanenus - 484 xum.ie. (2023 r.: 258 XWJL.JIB.) (48) (26)
Cebp3anu ¢ ysenuuenus - 47 xunas. (2023 r.: - XWI.JIB.) 4 -

Henpu3HaTy BpeMeHHH pa3ivKu - -
O6mo pas3xon 3a JaHbUM BLPXY He4aa6aTa, 0TYETEHH B

OTtueTa 32 BCeoOXBATHMS 10X0] 11
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8. IAPHYHHU CPEACTBA 1 IAPHYHY EKBUBAJIEHTH

31.12.2024 31.12.2023
BGN '000 BGN '000
Pasmnamarennu cmetku 830 893
6.m.4. nesa 187 390
6 m.y. ganyma 643 503
Ilapu4Hu cpeacTBa Ha KIIMEHTH . 2,355 4.485
8.m.4. nesa 337 1.797
€ .m.u. saryma - 2,018 2,688
O6mo 3,185 5,378
9. HEHHH KHIXKA, HA PA3IIOJIOKEHUE 3A TIPOJAKBA
Hennume knusica, na paznonoscenue 3a npodarxcba BKTIOYBAT:
31.12.2024 31.12.2023
BGN 006 BGN '000
Axuun B 060opoTeH noprdeitn 2,105 1,265
JBAroBu neHHM KHIKA (OGIMraimy) 279 614
8.m.4. obnueayuu 276 607
AUXeU o obaucayuu 3 7
KomMnencaropun unctpyMeHTH 356 254
Oo6uro 2,740 2,133
10. BBEMAHUSA
31.12.2024 31.12.2023
BGN '006 BGN 000
Pazuetu ¢ BemomcTRa 11 16
B3eMaHHs OT KIHEHTH 53 38
Ob6e31ieHKa Ha B3eMaHUs OT KJIMEHTH 3) 3
Kopnoparueen nanbk 4 15
Hpyru BiemaHus 19 13
O6mo 84 79
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11. AHBECTHIIUHA

Husecmuyuume 6 acoyuupanu u opyzu Opyscecmea BKIIOUBAT:

Awpucasa na  banancosa % banancosa %
Hme na opyacecmeomo . -
pezucmpayua  cmoiiHoclm  yuacmue  cmoiiHocm  yuacmue
31.12.2024 31.12.2023
BGN ‘000 BGN ‘000
Dopykom Bpokep OO]T Bonrapus 24,5 50.00 24,5 50.00
Busnec Lientsp AJ] Brarapua 3 1.00 3 1.00

Ob6mmo 27,5 27,5

[IpeamersT Ha fHeHHOCT HA NpyKecTBaTa €:

® ®opykom bpokep OO/, rp.XackoBo — U3BbPIIBAHE HA AEHHOCT KATO 3aCTpaxoBaTeseH

6p0Kep, 3aCTPaxoBaTEIHO U IIPE3acTPAXOBATEIHO MOCPEAHUYICCTBO;

e bmnec Lentep AJl, rp. Crapa 3aropa — (UHAHCOB JM3HHT, npuaobuBaHe |
YUpPaBJICHHC HA [IOBU Y4aCTHsA, CHENKHU C Yy>KAECTPAHHH CPEACTBA 3a IUIALIAHE B HANMYHOCT H IO
0e3KaCOB HAa4MH, KOHCY/ITALMH Ha JPYKECTBA OTHOCHO KAMMTAJOBATA MM CTPYKTYpa, NMPOMHILIEHA
CTpaTerud M CBLP3aHH C TOBA BBIPOCH, KAKTO M KOHCYNTAlMH M YCIIYTH OTHOCHO MpeobpasyBane Ha
ApyXecTBa W CHENkM MO NpUIOOMBaHE HAa MpPEANpPHATHE, KOCYJITALMH OTHOCHO HOPTQEHTHI
MHBECTHLMH, ()aKTOPHMHT, rapaHLHOHHM CHENKH, THPTYBaHe 3a COGCTBEHA CMETKA MM 3a CMETKa Ha
KJIMEHTH CbC: MHCTPYMEHTH HA NApUYHHA 1a3ap — Y€KOBE, MEHHTE/IHHLIH, JETO3UTHH CepTH(HKATH U
ApyrH H3BbH ciydaumte Ha 4.2, an2, 1.9 or 3KHM, gyxnecrpana Banyra u Onaropoann MeTanH,
uHaHCOBH (PrOYBPCH, ONLHMM, HHCPYMEHTH, CBBP3aHH C BATYTHH KYPCOBE U JINXBEHH MPOLIEHTH, KAKTO
1 Ipyrd N€pHBATHBHA UHCTPYMEHTH, M3BBH Clly4auTe Ha 4.2, an.2, 1.9 or 3KH, ornyckane Ha 3aemu
CBC CPEACTBA, KOMTO He Ca HaGpaHH Ypes My6/IMYHO NPHB/IMYAHE HA BIOTOBE WIH APYTH BH3CTAHOBUMH

cpexcTea.

12. TEKYIIH 3ANBJIKEHU ST

Texviuume 3a0vaxcenyst. BKITIOYBAT:

31.12.2024 31.12.2023
BGN '000 BGN '000

3aaBIDKEHUA KBbM IOCTABYHIIA 10 9
AAC 4 1
3anbkeHUs KbM TiepcoHana 5 7
3abDKEHHA TI0 COLMAIHOTO OCHIYpSBAHE 1 2
3aIb/KEHHA KbM BeJOMCTBA - 15
O6mo o 20 34
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13. COBCTBEH KAITUTAJ

31.12.2024 31.12.2023
BGN '000 BGN '000

OcHoBeH (aKLHOHEPEH) KaIUTa 1,000 1,000
3aKOHOBH pe3epBH 100 100
Hpyru pezeper 989 989
Hepasnpenenena neuanta 1100 923
Henokpura 3ary6a (89) (89)
Texyma neuanta 539 176
O6mo 3,638 3,099
14. CBbP3AHH JIUITA
Cevpsanu quya Buo na cevpzanocm

Axyuonepu

Qunakopn OO/]] OcHoBeH akuuoHep (50 %)

®opyxom n Kommnanus OO]] OcHoseH akuuoHep (49 % )

3aropa Xong AJl Axunonep (1 %)

Acoyuupanu u opyeu opyscecmsa

Popykom 6pokep OO/ 50 % cobcTBeHOCT OT KanuTana Ha JPYKECTBOTO

busnec uentsp AJl 1 % coGCTBEHOCT OT KanuTal a Ha APYKECTBOTO

Hpennpuamﬂ, B KOMTO IIPAKO M KOCBEHO NPUTEKABAT 3HAYHUTEIEH OAN OTACIAHU JIHYHOCTH,

YIP2KHABALIM KOHTPOIL BEPXY APY*keCcTBOTO (JIpyrH CBBp3anu ApyKecTRa):

Apnesoc Bye — 2000 AT Apnesoc byc OO]1 Kpura Eneproxu 50 AL
Astorapa ['opra Opsxosuna OO/] BBT npomxexte AT brex Jleiiown Kasuno QO]
Bynmamumxenepunar EQOOJ] Bwirapcka arenuus 3a kpprosa HkoHomuka EQOQ]T

BapnanTt 2000 OO/ Bapuant 2001 OO Buxropu ITpomxextec EOO
Bur O0O[ I'ama OOJ% I'ama 1 OO/]

['mo6sn Knunsp OO Espodun OO E.I' Jumutposrpan OO]]
Exo — Turan I'pyn AJ] Exo Tutan Enepmxu OO]] Exo Tpanexc I'pyn

Exo Tpagnexc Enepaxu QO] 3vpHeHn Xpauu AJ] Husectkom EQO/]]

Ka npoext OO/] Kaponuna Jlenra Husecrmbute B-1 OO

Kpec 98 OO Kbpmranu-Ounm- 98 OO Kspmxanu Ounm EQOOJT
Jlusuar-Takcn OO/ Mounnmec EQOJ] Hagex OOJ1

Iazapu EOOJT apapaiic bung Uaeect OO,  Ckanapimusa 2000 OO/
Cronpuiim Ecrteiitc QO] Tepeen rpyn EOOJ{ Tymuc enepmru 1 EOO]I
Tyunc enepaxu 2 EOOJ] Qukc EOOJ] Qunaxopn 2005 00
®unaxkopn OO DopykoM Al @opykom 1 Komnanus QO]
Xackoo @unm EOO]] Xenu Opu 1 OO Xenu ¢pa O0]]
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XnebHa npomuineHoct AJ] Xnebozasox Al Xnebonpoussoacteo C3 OO]]
SHTpa — Tpancnopr AJ] Actpa OO0 ITn At HHBecTMBHT AT
Cmaptmu EAJL

Bu3nacpasicoenun na knowosun ynpaenencrku nepconan:
Ilpes 2024 r. Ha ynpaBneHcKMA NepcoHan He €A W3MIAAHH Bh3HarpaxaeHus (2023 r.: -

Oxun.s.).

15. YIIPABJIEHUE HA ®HTHAHCOBHA PUCK

B xona Ha obuuaiinata cH cTomaHcka AeHHOCT JPYXeCTBOTO MOXe Na Ghle M3NOKEHO Ha
PasnuYHK (PHHAHCOBH PHCKOBE, HAH-BaKHHTE OT KOUTO Ca: MA3apeH PUCK (BKJIIOYBALL BaJIyTeH PHCK,
PHCK OT IpOMsHa Ha CTIpABE/UIMBATA CTOHHOCT H LEHOBH PHCK), KPEIUTEH PHCK, JIMKBUIEH PHCK H PHUCK
Ha JIMXBEHO-00BbP3aHU MapuyHM noroun. OBIWIOTO ympasneHHe Ha pucka € (POKYCHpaHO BBDXY
TPYAHOCTUTE TMpH NPOTHO3MpaHE HAa (PMHAHCOBMTE TNa3apH H IOCTHrAHE MHHMMH3HDAaHE Ha
TOTCHLMATHNTE OTPHULIATE/IHM e(eKTH, KOMTO GHXa MOIIM Ja Ce OTpasiT BbpXy (DUHAHCOBHTE

PE3YITAaTH U CECTOSHUE HA APYXKECTBOTO,

Texymo ¢uHancoBuTe prckoBe ce MueHTHMIMPpAT, H3MepBaT U HAGTIONABAT C MOMOLITa Ha
Pa3/IUYHH KOHTPOJIHH MEXaHU3MH, 32 JIa CC OMPE/IENAT aAeKBaTHH LIEHH Ha YCIYTHTE Ha IPYKECTBOTO H
Ha NPUBJICUCHHA OT HEro 3a6MEH KANUTAJI, KAKTO M Aa C€ OLIEHAT aJeKBATHO Ma3apHHTe 06CTOATENICTRA
Ha IpaBEHUTE OT HETO MHBECTHUMH H (OPMHTE HA MOJTBpXKAHE HA CBOGOXHWTE JIMKBHIHH CPEACTBA,

Oe3 Aa ¢ JoImycKa HeompaBJaHa KOHLOCHTPaUKA Ha JaACH PHCK.

YHpaBJ'IeHI/IeTO Ha PUCKa B JPY>KECTBOTO C€ OCBHINECTBABA TEKYIIIO OT PbKOBOJACTBOTO. CBBeThT
Ha JTHPCKTOPUTE HA APYKECTBOTO € ,ue(bm-mpan OCHOBHHUTE TIPMHLMIIN Ha 06LHOT0 YIpaB/JICHHC Ha
(bHHaHCOBPIH PHCK, Ha bazara Ha KOWTO ca pa3pa60Ter1 IIpaBHJa 3a YNpaBJIEHUWE HA OTJEJHHTE

CHCHH(I)I/I‘IHI/I PHCKOBE KaTO BaJlyT€H, ICHOBH, JINXBEH, KpPEeJUTECH U IMKBUIECH.

Hazapen puck

a. Baaymen puck
JIpyKeCTBOTO He € H3NOKEHO Ha 3HAYUTENEH BATYTCH PHCK, 3alM0TO [MOYTH BCHYKH HETOBH

oncpalrH U COEIKHU ca JACHOMHHHPAHH B 61:nrapc1<n JICBA. IIOKOJ'IKOTO HHBECTHUIIHOHHHAT MOCPECIHHK
HMa [paBo Ja CKJIIOYBA CIAEIKHU C BajlyTa caMO C Orjiel OCEBIIECTBABAHETO Ha NpeaoCTaBAHUTE OT HETro
HHBECTHLIHMIOHHH YCIYIH H H3BBPIUIBAHUTEC HHBECTULHOHHH HeﬁHOCTH, T.€. HC H3BBPIIBA CNCKYTATHBHU
CACJIKH C BallyTa, BaJIlyTHUAT PHCK CC OrpaHu4aBa MpeaHMHO J0 NOANBPIKAHETO HA BALYTHU CMETKH H
HHUIHUACHTHO OCBIUCCTBABAHHU CACIIKH C BanyTa.

0. Lenoeu puck
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HuHamukata Ha UeHMTE © OCOGEHO XapakTepHa 3a na3apa Ha OOMKHOBEHH AKLUM, YUHTO
GopcoBH leHH MOraT aa 6BIaT mpeaMer Ha pesku konebaHus B OTTOBOp Ha MyGIMYHO OMOBECTEHA
MH(OPMALKUA 32 GUHAHCOBH PE3y.ITATH, IPOMEHH B IWUIOCTHATA HKOHOMHYECKa OBCTAHORKA MK Apyru
CBUIECTBEHH CBOHTHS OT HKOHOMHYECKH, [TONUTHYECKH HITH APYT XapakTep.

JIpyECTBOTO € H3/OKEHO HA LEHOBH PHCK IO OTHOIIEHME HA AKTHBHTE B COGCTBEHHS CH
NOPTQEHN, KakTo M B MO-Manka CTENeH MPH OCHLIECTBABAHE HA EKEIHEBHATA CH AeHHOCT KaTo
TMOCPEAHHK NPU THPrOBUs HA AKLMM M OO/Mralyy. 3a 1a MHHHMK3MPA BIUAHHETO HA NPOMEHHTE B
bopcoBuTe LEHH, PHKOBOACTBOTO HA OPYXKECTBOTO npunara MONMTHKA Ha AUBEPCH(HLMpaHe Ha
cobcTennst noprdeiin, peanoKHpaHe Ha eKCHOMIMHTE KbM Pa3IMYHA CEKTOPH H LEHHH KHUTH C
Pas/MYHO HUBO Ha MPHCHLL PUCK, U IBIOCTHO HAMAIBAHE Ha eKCIIO3HLMKTe. B ycoBHATA Ha KpU3a Ha
TTI00QTHHTE KAMUTANOBH I1a32pH LEHOBHAT PHCK € OCOBEHO M3pa3eH W H3MCKBA IOBUIIEHO HUBO Ha
MOHUTOPHHT.

Enuncrsenara ctparerus 3a orpanuuasane Ha edexra OT TO3HM PHCK € TUBEPCHPULIMPAHETO HA
CHEKTbpa OT Mpe/UTaraH{ yCIyrd B ISMHOCTH, [10-MATKO 3aBHCHMH OT LIEHHTE Ha akTHBHTe. CreaBa na
ce oTbenesxu, obade, ye THPCEHETO HA FONSIMA YACT OT (prHaHCOBUTE YCIIYTH € CHIIHO KOPEeNHpaHo u

CBbOTBETHO € HAITHLIE CUJIEH CrIaJ] Ha TBPCCHCTO HA TaKHRBA YCIIYTH B YCJIOBHA HaAT. TobaHa Kpusa.

Kpedumen puck

pu ochbiiecTBaBaHe Ha CBOATA ASHHOCT APYIKECTBOTO HE € U3JIOKEHO Ha KPEeUTeH PUCK, Thii
KaTo NOHACTOAWIEM HE MpeJiara U He NMoN3Ba KPeAHTHH YeIyrd. OUHAHCOBHTE aKTHBH Ha IpPYKECTBOTO
Ca KOHLCHTPHUPAHH B TpH rpynu: [lapuuHy cpencTBa, UEHHH KHIXKA M B3EMaHHUA OT KJIHEHTH. Lennure
KHI)Ka B NO-roisaMara cH 4act ca OesHamuunn (99,9%), u ce oTuwrar B JEeNO3UTapHA HHCTUTYIMA —
Uenrpanen Jenosurap AJl. [lapuunute cpenctea B APY>KECTBOTO U pasIiallaTe/IHATe ONepalyu ca
AVBEPCH(HUMpPaHH B GaHKH C BUCOKA PENYTALHA W JIMKBHIHA CTAGUITHOCT. Brrpexu, ye mo-ronsmara
4acT OT MNapuvHUTe CPEACTBA M ONMepauMM Ha JAPYXKECTBOTO €a OrPaHHYEHH 10 eIHA OaHka,
YUPABJIEHHCTO CHUTA, Y€ HE € HANMLE PUCK, TOKOJIKOTO OOCHyKBaLIaTa GaHKa € ¢ BUCOKA pernytanus,
crabunHa TMKBUIHOCT U KalHUTa/I0Ba a€KBATHOCT.

JIpy>XecTBOTO HsMa MONMTHKA 1@ TpejIara yCayru ¢ OTCpoYeHH Miawanus. bpokepckure
YCIyrd H3UCKBAT NMPEABAPUTEITHO HANMYME HA (PMHAHCOBH CPEJCTBA MPH M3BBPIIBAHE HA CHCNKHTE C
LK. ToBa ce KOHTpONHpa TEKYO H CTPHKTHO, CHIJIACHO YCTaHOBEHATa IOJNMTHKA U BBTPEUIHHUTE
TIpaBra Ha ApPY*KeCTBOTO. TeKywo ce npaBH Mpersiel Ha OTKPUTHTE [O3WIIMH IO KJIHEHTH, KaKTO M

NOJYYCHUTE MOCTHINNICHUA, KATO Ce H3BBPLUIBA PABHCHHE U aHAJIN?3,

Juxeuden puck

HI/IKBPI}IHPIHT PHCK C€ U3pa3siBa B HEraTUBHATA CHUTyallusA APY>KECTBOTO Ja HE 6’[:,[[6 B CBCTOSAAHHE
Aa TIOCpeIHe 663yCHOBHO BCHYKH CBOHM 3aIb/DKEHHA CBHIVIACHO TEXHUS nagex. To IIPOBEXaa

KOHCEPBATHBHA MOJIUTHUKA [I0 YnpaBjieHWE Ha JHKBHIHOCTTA, 4qpe3 KOATO IMOCTOAHHO NoAabLpIKa
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ONTUMAIIEH JIMKBHACH 3aMac NapHiHKM CPEACTBA, 100pa CIOCcOOHOCT Ha (PMHAHCHPAHE HA CTOMAHCKATA
CH JCHHOCT, BKIIOYHTESIHO HYpe3 OCHIYpABaHE M TIOAABDKAHE HA aJ1eKBATHH KPEJUTHU PECYpPCH H
YJIECHEHH, IOCTOAHHO KOHTPOJIHO HaOJOACHHUE Ha (PAKTHYECKHTE M NPOTHO3HU MAPHYHH TOTOLH 10
[ICpUOIM HANpel W MOAAbPXKAHE Ha PABHOBECHE MEXY MaTyPUTETHWTE TDAHUIM HA AKTHBHTE U
TIaCHBHTE HA JPYKECTBOTO.

Tekymo MaTryputeThT M CBOEBPEMEHHOTO OCBIIECTBABAHE HA IUIANIAHUATA Ce cllefid OT

CYCTOBOOHUTECI, KaTo ce nogaspXKa CXKECIHEBHA HH(bOpMaHHﬂ 34 HaJIUYHUTC NapHYHU CpeacTtsa H

NPEACTOALIUTE MIAlLaHHA.

.Vnpawzenue Ha Kanumanoeus puck

C YIPaBJIICHUETO HA KallHTajla APYKECTBOTO IIEIH Ja Ch3aBa U IIOAABPXKA BB3MOXKHOCTU TO IIa

MPOAB/DKKH 112 (PYHKLIMOHMpA KAaTO AeliCTBANIO NpeNNpuiTHE W 1Aa

BB3BPBLIACMOCT Ha HHBECTHpAHUTE CpPEACTBa Ha CO6CTB6HPIK&,

OCHIypsiBa CHOTBETHATa

CTOIIAHCKH MOJI3W Ha Jpyrure

3aHHTEPECOBAHH JIMLA ¥ YYaCTHHUM B HETOBHSA 6I/I3HCC, KaKTO H Ja NOANbpXKa ONTHUMA/IHA KallMTaJIoBa

CTPYKTYypa, 3a 1a ce peayuupar pasxoaUTe 10 Kanurasa.

Taﬁnnua'ra no-n0JIy mpeacraBs OanaHcoBUTE U CIPABECAIMBUTE CTOMHOCTH Ha d)HHaHCOBI/ITe

HHCTPYMEHTH, BKJIIIOYHUTEJIHO HUBAaTa UM B I‘/’Iepapxm"ra Ha CIIpaBeJJIUBUTE CTOMHOCTH.

Kobm 31.12.2024

banaucosa cToliHocT

Cnpaseanusa croiinocr

Ha

Avpwain - Kpenutu PasToNoXenye Jpyru Huso 1 Huso 2 Hubo 3

KO MANEK  MB3EMAHMA nponakGa

BGN 000  BGN '000 BGN '000 BGN '000 BGN '000 BGN '000 BGN '000
DHHAHCOBH AKTHBH, OLEHSBAHM
[0 CNIPABEIJIHBA CTOHHOCT
DMHAHCOBH aKTHMBH, ALPKAHH 3a - - 2,133 - 2,133 - -
TbPryBaHe
Ob61mo - - 2,133 - 2,133 - -
DUHAHCOBY AKTHBH, KOHTO HE ce
OLICHABAT no cnpaBelIHBa
CTOlHOCT
llapyuny  cpeactBa ¥ MapHyHH - - - 830 830 - -
CKBUBAJICHTH
IMapuyuHu CpeacTBa HA KTHEHTH - - - 2,355 2,355 - -
Baemanuns - 84 - - 84 -
WuBecTHIMY B aCOLMUPAHE M ADYTH - - 28 - 28 - -
JIPYXKECTBa
O6imo ) - 84 28 3,185 3,297 - -
DUHAHCOBU MACHBH, KOHTO HEe ce
OlIEHABAT no cnpaBeNIHBa
CTOHHOCT
3aab/mKeHHS KBM KITMEHTH - - - 2,355 2,355 - -
Hpyru dunancosy nacupx - - - - - - -
O6uro - - - 2,355 2,355 - -
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DMHAHCOBY AKTUBH, OLEHSIBAHH
10 cnpaBeAIHuBa CTOMHOCT
QHHAHCOBY AaKTHBM, ALPXAHH 34
THPryBaHe

O6wo

DHHAHCOBU AKTHBM, KOMTO He ce
OLEHABAT no cnpasenyinBa
CTOHOCT

MMapuynn cpencrsa u NapUYHU
€KBUBAJICHTH

IMapuunu cpencTa Ha KAHEHTH
Brokupanu napuanm cpencrsa
Bzemanus

HuBecTuinu B xanuTanoBw UeHHH

KpHxKa
O6uo

DHHAHCOBM NACHBH, KOUTO He ce
OLIEHSIBAT no crpaBseliuBa
CcTolHOCT

3aXbIKEHUS KbM KTHEHTH
Jpyru ¢puuancosu nacupu
O6mo

Banancosa cToiiHocT

Cnpageanusa croitHoct

Ha
Hvpxain  Kpenuru PA3NONCIKEHHE Hpyru Huso 1 Huso 2 Huso 3
RO MaCK  MBICMaHMS nponexta
BGN 000  BGN '000 BGN 000 BGN '000 BGN '000 BGN '000 BGN '000
- - 2,133 - 2,133
- - 2,133 - 2,133
- - - 893 893
- - - 4,485 4,485
- 79 - - 79
- - 28 - 28
- 79 28 5378 5,485
- - - 4.485 4,485
N - - 4.485 4,485
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