“APMEMCKU XONOUHI” AL,

NOACHEHMA
KbM MEXAWHEH ®UHAHCOB OTHET
31.12.2023 roguHa

1. KopnopatusHa nHdopmaums

,APMENCKU XONAUHI” Al e pernctpupaHo c pewenue Ha CI'C ot 04.11.1996 roguHa no ¢prpmeHo
aeno Ne12884/1996 roguHa. Ceaanuniueto v agpecsT Ha ynpasaeHue Ha [dpyxecrsoTto e Codua 1000, 6yn.
“Uap Ocsoboauten” 33. Agpeca 3a kopecrnoHgeHums e Codua 1784, yn ,Muxann TeHes” 12, BusHec
ueHTbp EBPOTYP, oduc 6.

»ApMelckn Xonguur” AL e npaBonpuemHWUK Ha ,Apmeiickn [MpmeatmsaumoHeH PoHg” AL,
npeperncTpupaH Kato XonauHr ¢ pewenme Ha CMC ot 19.12.1997 roa.

AKLMUTE Ca pernctTpupaHu 3a TbproBua Ha bbarapcka ¢oHaosa 6opca (BPE) AL, cnen Kato
[ pyKecTBoTo e NoAy4Ynno CbOTBETHOTO paspelleHne oT KomucuaATta 3a GMHaHCOB Hag30p.

OcHoBHaTa AeilHoCT Ha [py»KecTBOTO € B cbrnacue ¢ obsseHaTa: npuaobusaHe, ynpas/eHue,
OLeHKa W npogaxkba Ha y4acTna B 6BArapCKM U YyKOECTPAHHU APYKeCTBa; NnpuaobusaHe, ynpasneHue u
npoaaxba Ha obauraunun; NnpuagobusaHe, oueHKa M Npoaaxkba Ha NAaTEeHTW, OTCTbNBAHE Ha JNLEH3MM 33
M3NON3BaHE HA MATEHTUM Ha APYKECTBa, B KOMTO XONAMHTOBOTO [APYKEeCTBO y4vacTBa; PUHAHCMpaHe Ha
LpYKecTBa, B KOUTO XONAMHIOBOTO APYXKECTBO y4acTBA; NPEAOCTaBAHE HA 3aeMW Ha APYXKeCTBa, B KOUTO
XONIANHIBT MMA NPAKO y4acTUE UK TU KOHTPONPA.

Cuctemata Ha ynpasfieHue e apycteneHHa. OpraHute Ha ynpasneHue ca HaasopeH cbeeT /HC/ u
YnpasuTeneH cbeeT /YC/, CbCToALLM Ce OT Mo TPMMa AyLK.

[pyxecTBOTO Cce npeacrtasnasa ot HuKona Metpos Togopos.

B apyKecTBOTO GYHKUMOHWMPA oauTeH KomuteT. Ha nposeseHoto Ha 31.08.2017 r. n3BbHpeaHO
O6bwo cbbpaHue Ha aKumMoHepuTe Ha [py)KecTBOTO e M3bpaH OAWTEH KOMWUTET B CbCTaB: ToAOpKa
leoprnesa Hukonosa, AnekcaHgbp LiBetaHoB Mapubos u Meoprn Xpucrtos Llonos. MaHAaTbT Ha O4UTHUSA

KOMUTET € TPU rOanHMN. Ha cbuwoto c1:6paHme e 0,0,06peH n CTaTyT Ha OUTHUA KOMUTET.

2. basa 3a usroreBsiHe Ha pMHAHCOBUA OTYET

2.1. ®uHaHCOBMAT OTYeT Ha [lpy)KecTBOTO e CbCTaBeH B CbOTBETCTBME C MexayHapoaHuTte
CTaHZAPTV 33 ¢MHaAHCOBO oTynTaHe (MCDO), pa3paboTeHn 1 Nyb6anKyBaHU OoT CbBeETa NO MEXAYHAPOAHU
cyeToBoAHM cTaHaaptv (CMCC) u npueTtn ot EBponelickna cbio3 (MCPO, npuetn ot EC). Mo cmucbna Ha
naparpad 1, Touka 8 oT [donbAHUTENHUTe pasnopenbu Ha 3aKOHA 33 CYETOBOACTBOTO, MPUIONKMM B
Bbarapua, TepmuHbT ,MCPO, npuetn ot EC” npeacrasnasat MexXayHapoOAHUTE CYETOBOAHM CTaHAAPTH

(MCC), npuetu B cboTBeTtcTBme ¢ PernamenT (EQ) 1606/2002 Ha EBponeickua napnameHT 1 Ha CbBeTa.



®PUHAHCOBMAT OTYET € CbCTaBeH B ObArapckuM neea, Koeto e QyHKUMOHanNHaTa Banyta Ha
[pyKecTBOTO. BCUYKM cymmM ca npeactaBeHu B xunsaum nesa (‘000 nB.) (BKAOUYUTENHO CpaBHUTENHATa
nHpopmaums 3a 2021 r.), OCBEH aKO He e NMocoYeHo Apyro. M3paBHsABaHETO Ha NpuxoauTe/(pasxoauTe) 3a
JaHbLM BbpXy nevyanbata e nocoyeHo B feBa. [LoXo4bT Ha aKUMsA e NOCOYEH B /ieBa.

To3n GpMHaAHCOB OTYHET e MHAMBUAYyaneH. [py*KecTBOTO CbCTaBA U KOHCONMAMPaAH GUHAHCOB OTYET B
cboTBeTCTBME € MeAyHapogHUTe CcTaHA4apTM 3a ¢uHaHcoBo oTuuTaHe (MC®PO), paspaboTeHn w
ny6anMKyBaHu oT CbBeTa NO MeXKAyHapoAHM cyeToBoAHWM cTaHaapth (CMCC) n npuetn ot EBponenckusa
cbto3 (EC), B KOMTO MHBECTULMUTE B AbLUEPHU NPEANPUATUA Ca OTYETEHM U ONOBECTEHWN B CbOTBETCTBUE C

MC®O 10 ,,KoHconudupaHu ¢puHaHcosu omyemu”.

2.2. DMHAHCOBUAT OTYET € CbCTaBeH NPU cnasBaHe Ha NPUHLUMNA HA AEeACTBALLOTO NpeanpusaTue.

Kbm gaTtaTa Ha M3roTBaHe Ha HacToAwMA GUHAHCOB OTYET PHbKOBOACTBOTO € HAMpPaBWUAO NpeueHKa
Ha cnocobHocTTa Ha [py*KecTBoTO Aa NPOAb/IXKM CBOATA AEMHOCT KaTo AeNCTBaLWo npeanpusatie Ha basa
Ha HanuyHaTa MHPOopmauma 3a npeasuanumoto bbaele. OcBeH TOBa PbKOBOACTBOTO HAMA HamMepeHue
HUTO HeobXxoAMMOCT f[a AMKBMAMPA WAM ga Hamanu obema Ha gelHocT Ha [pyxectsoto. Crnep
M3BbPLUEHUA Npernes Ha AeMHoCTTa Ha [JpyKecTBOTO, PbKOBOACTBOTO OYAKBA, Y€ TO MMA Bb3MOXKHOCTM A3
NPoOAbL/AXKM onepaTuMBHaTa cu AelHOCT B 6aM3Ko Obaelle M nNpoab/KaBa ga npuaara nNpuHUMna 3a
LeNncTBalo npeanpuaT1e Npu U3roTBAHETO Ha FrOAULIHUA GUHAHCOB OTYET.

O6eKTMBHMA aHanM3 NoKasBa, 4Ye [pyKecTBOTO OTyYMTa 3aryba B pasmep Ha 8 XWA. /iIB. KbM
31.12.2023r., a TEKYyLLUTE 3a4bAXKEHUA Ca B pa3mep Ha 123 xun.ns.

Bbnpekn HaTpynaHuTe 3arybu, YC Ha Apmelickm XonguHr Al cmaTa, 4e APYKECTBOTO MMma
noTeHUMan ga NpPoab/IKM Aa GYHKUMOHMpPA KaTo ,paboTewo npeanpusTMe C BUCOKA CTENEH Ha PUCK”.
OcHoBaHuA 3a ToBa ca:

» VY6exaeHueto, Ye npepnpueTuTe 034PaBUTENHN MEPKM 3a APYKECTBOTO-MaiKa, 6usHec
cTpaTernuTe 3a NpMBAMYAHE HA MHBECTUTOPU B ApYyXKecTBaTa OT rpynaTta W ynpasneHcKaTa
BM3UA 33 UANOCTHOTO pa3BUTME Ha XOANAMHra, TenbpsBa LWe 3anoyHaT Aa AasBaT CBoA
NONOXKUTENEH pe3ynTarT.

» CnasBaHEeTO Ha MPMHLMMNA 33 NOCTOSHHO NMPUCHCTBME M KOHTPO B YNPaBUTENHUTE OpraHu
Ha KOHTPO/IMpaHUTE ApYXKeCcTBa, [AaBa BWMCOKa CTENeH Ha rapaHumu, 4e MpuU BCUYKMK
npeasMaumm CUTyaumm N pUCKOBE Te LWLe Ce U3LDBAXKAT Ha KpeautTopuTte cu.

» daKTbT Ha NPefOCTaBEHUTE KPeaUTU U HACTbNUAWUTE 3aTPYAHEHUSA MO TAXHOTO 0B6C/YKBaHe
He cneaBa aBTOMATUMYHO 3@ ce OTHAcAT Kbm MOpPoYHaTa 3a bbarapua npakTMka Ha
»MexaybupmeHaTa 3ag1bXKHANOCTY. KpeauTupaHuTe Nnua eXerogHo ce KOHCYNTUpaT ¢
KpeauTopa, KOMTO KaTo ,3arpuyKeH CTOMaHWH® 3anara B CBOWUTE MPOrHO3M cbbupaemocrT,
KOATO e BbB PpaKTMUYeCKaTa Bb3MOXKHOCT Ha NAaTLMTe NO KpeauTuTe.

> YC nocturHa Cbrnacue, 4e 40pu XMNOTETUYHO B APYyHKECTBATA-ANBKHULN Oa CE TEHepMpaT B




nMbaeH 06em BCUYKKN ObAXKUMU cpeacTBa, bu 6uno 6e3cMUCNIEHO M HENPOAYKTUMBHO Te Aa ce
M3UCKBAT M M33emaT cpelly opopmeHnUTe AbAToBE. B TakaBa cuTyaums, MEHUAXKMBHTA 6K
npeaoroBopun N Npeo@opmun BCUUYKN CTapyu KPeaguTu B HOBM CaMo C Len 4a NoAnomorHe
No-ACHOTO NpuaaraHe Ha MC®O.

> CrpaTerusata 3a o6WoO pa3BUTME Ha [APYMKECTBOTO-MaliKa W AblepHUTE ApYsKecTBa
npemmHaBa npes3 034paBABaHe Ha BCAKO e€AHO OTAE/IHO NpeanpuAaTMe, HO TOBa He e
npouec, KoUTo Moxe ga 6bae yHudMumnpaH. [pyrKecTBaTta B Hal-ronsama CTeneH ¢ egHaKkbB
npuopuTeT cnefBa Aa MNOKPMBAT KAKTO 3a4b/KEHMATA CUM KbM XOA4AWMHFA, Taka u
Ny6ANYHUTE CU 3a4bAKEHUS.

YC Ha Agpy*KecTBOTO Npuema AoKnada npeactaBeH OT M3NbAHUTENHUA AUPEKTOP B KOUTO e
BU3UpPaHO 6baewoTo pa3sutTue Ha ,Apmeiicku XonguHr” ALl v gpy»KectsaTta oT rpynata. [JpyKecTBeHuTe
CTpaTerMm 3a pasBuTUE U Pa3paboTeHUAT KbM TAX BlogyKeT, npeacTaBAT HaAMepPeHUA, MEPKM U AeUACTBMA 33
$MHaAHCOBOTO CTabuaM3MpaHe HaA ApyxKecTBaTa OT XOJAMHIOBOTO MPOCTPAHCTBO, OCUIypABaHe Ha
peryifpH/ BbTPELIHU MapUYHM NOTOLM B MKOHOMMYECKATA rpyna M NOETanHo noracaBaHe Ha HaTpynaHuTe
BBHLUHW 3a4bJ/IXKEHMA.

belle NOCTUrHATO ONTUMM3IMpPAHE Ha Pa3XoAMUTE 33 aAMWHUCTPATMBHA M3APDBKKA Ha ,ApMencKu
AL. MNpoabnxkaea paboTtata Ha YC no peannsaumaTa Ha OTAE/NHN UHBECTULIMOHHUTE MPOEKTU HACOUYEHU KbM
nopobpasaHe Ha OpraHWsaLMATa Ha NPOM3BOACTBOTO W pPasWMpABAHE HA MapKETUHra B AblUepHUTE
Apy)ectBa. B cpeagHocpoyeH nnaH ce npeaBu)KAa Aa ce MNPUKAOYAT MPEroBopuTe C €BPOMENCKU
BMCOKOTEXHOJIOTUYEH MPOM3BOAMTEN HA TOPOBE W CpPeacTBa 3a pacTUTeNHa 3almTa, 3@ KOMTo Aa ce
M3BbPLUBA A03MpaHe, MaKeTupaHe M anpobauma Ha NpoayKTUTe my. B xoa e npouec Ha TecTBaHe Ha
Bb3MOXKHOCTTA 33 NPOM3BOACTBO HAa HECTAHAAPTHU MPOAYKTU U HUCKOCEPUUHU U3JenuA OT MeTan C uen
[oCTUraHe Ao T.Hap. ,TapreT npanc” — puKcMpaHa ueHa 3a egeHunLa ayTcopcBaH NPOAyKT.

JencTtBusaTa 3a cbbMpaHe Ha NPUXOAUTE OT yyacTME B YNPaBNEHMETO Ha AbLIEPHU N acoLuMUPaHU
ApYKecTBa OT rpynarta U noanTuka no cbbupaHe Ha B3eMaHMATa MO NPeAoCTaBeHUTE UM KpeauTn nma 3a
e MMHMMANHATA U34PpbXKKA Ha XONAMHra N OcuUrypAasaHe Ha cpeacTBa 3a pa3BuTHe.

Bcnuko TOBa ocurypaBa peasiHa Bb3MOXKHOCT 3a XONAMHIA WM APY)KecTBaTa Aa Npoab/KaTt Aa
bYHKLMOHMPAT KaTo AencTBalo npeanpuatMe M B npeasugumo bbpewie Aa octaHe Takosa. YC HAMa
HamepeHue, HUTO cYMTa, Ye MMa HeobXxoAMMOCT A3 JIMKBUAMPA WKW 3HAUYUTENHO Aa Hamanu obema Ha

AeVHOoCT Ha XoNAMHra v Apy»KecTsaTa OT rpynara.

an HEBB3IMOKHOCT Aa 6bp,e M3NbJ/IHEHA paapa60TeHaTa nporpama, nan B cnyqaﬁ Ha OTTEr/IAHE Ha
YyXO4eCTpaHHUTE UWHBECTUTOPU OT HAKOW OT npegosunxgaHnUTe CbBMECTHU NPOEKTU, KaAKTO U nNpuU
HE6I'IaI'OI'IpMFlTHVI obcToaTencrea nponstnyawn OT UKOHOMUYECKATA KOHIKTYypa B CTPaAHaTa, 6uxa
HacCTbnNUAnM HenpeasngeHn 3aTpygHeEHUA 3a AEﬁHOCTa Ha APYyXeCTBOTO, U3pa3AdBalln Ce B HapylwlaBaHe Ha

ABUXXEHUE Ha NMapuvyHUTE NOTOUM, 3abaBaHe Ha npeasnaeHoOToO NOKpMBaHE Ha BBbTPEWHUTE U BbHLIHUTE




3ab/IKEHNA U 3aTPYAHEHMA 33 OCbLLECTBABAHETO Ha TeKylaTa AeMHOCT Ha XoNAMHra U Apy»KecTBaTa OT
rpynata. ToBa 06CTOATENCTBO NOpaxAa HECUIYPHOCT, KOATO MOXKe A3 MOpPOoAM CbLEeCTBEHO CbMHEeHWe
OTHOCHO BbB3MOMKHOCTTa Ha [pysKecTBOTO Aa NpoAb/KM 6baewiata cM AeMHOCT KaTo AelcTBallLo

npegnpunatue bes peannsauma Ha npeaBuaeHnTe OT PbKOBOACTBOTO NPOEKTH.

3. MpomeHu B cHeTOBOAHATA NOJIUTUKA

Hama npomMmAHa B CHETOBOAHATA NOJINTUKA.

4. CyeTOoBOAHA NOINTUKA

4.1. O6wK nonoxeHunsa

Hai-3HaumMmmTe cY4eTOBOAHM MOJINTUKMK, NPUIAraHu Npu U3roTBAHETO Ha TO3U PUHAHCOB OTYET, Ca
npeacTaBeHu no-aony.

@PUNHAHCOBUAT OTYET € U3rOTBEH MPM CMNas3BaHe Ha NPUHLUNUTE 33 OLLEeHABAHE Ha BCUYKM BUAOBE
aKTUBW, MacuBK, Npuxoam u pasxoau cbrnacHo MCPO. basuTe 3a ouUeHKa ca ONoBecTeHn nogpobHo no-

HaTaTbK B CHETOBOAHATA NMNOJ/IUTUKA KbM d)VIHaHCOBVIFI oT4erT.

4.2. NpeactaBaHe HA GUHAHCOBUA OTYET

®durHaHcoBMAT OTYET e npeacTaBeH B cboTBetcTBne ¢ MCC 1 ,,MpeacrasaHe Ha MHAHCOBKU OTYeTH”
(peBusupaH 2007r.). OpysKecTBOTO Npue Aa NpeacTaBa oTyeTa 3a nevyanbaTa wau 3arybata v apyrus
BceobxBaTeH A0X0A B €AMHEH OTYET.

CpaBHUTENHU JaHHU

CbrnacHo 6bArapcKoTO CYETOBOAHO 3aKOHOAATE/ICTBO WU pernameHTUpaHuTe 3a MPUIONKEHUE
MC®O, ¢uHaHcoBaTa rogMHa npuKAtouBa Ha 31 AekeMBpWU M TbProBCKUTE APYXHECTBa Ca ANbXKHM Aa
NpeAcTaBAT roAnWHU GMHAHCOBM OTYETU KbM CbllaTa AaTa, 3aeHO CbC CPaBHUTENHM AaHHU KbM Ta3u AaTa
Ha npeaxogHaTa roguHa. B ciyyaid, Ye gpy»KecTBOTO € M3BBPLUMIIO NPOMEHU B CHETOBOAHATA CU NOJINTHKA,
KOWUTO Ca MPUIOXKEHM PETPOCMEKTUBHO, WM AKO € U3BBPLUMAO NPEUIUYNCAEHUA UAU PeRNACUDUKALUM Ha
OTAE/IHU NOo3MUMK, TO NPeacTaBA CPABHUTENHU AaHHWU 3a ABa NPeAXOAHM OTYETHM Nepuoaa B OTYETa 3a
®UHAHCOBOTO CbCTOAHME U CbOTBETCTBALLMTE MY MOACHUTENHM NPUNOKEHMA KAKTO c/ieaBa:

a) KbM Kpas Ha NpeaxogHMA OTYeTeH nepuos;

6) KbM Ha4aNoTO Ha Hali-paHHUA CPaBHMUM Nepuoa,.

B ocTtaHanute enemeHTU Ha GUHAHCOBMA OTYET M CbOTBETCTBALMTE MM MNOSCHUTENHU CBeAEeHUs

CpaBHUTE/IHATA I/IHCI)OpMaLI,VIFl ce npeacrtaBA CamMo KbM KpaA Ha NpeaxogHMA OT4eTeEH nepumoa.

4.3. UHBecTULMM B AbLLEPHU APYKECTBA
OblwepHn ca Te3n npeanpuaTns, KOUTO Ce HaMMpaT Mo KOHTPOoJsa Ha [py»KecTBoTo. KOHTpoabT
BbPXY AblLUepHUTE NpeanpusaTMA Ce M3pasnaBa BbB Bb3MOMKHOCTTA Aa Ce pPbKoBoAM ¢MHaHcoBaTa M

onepaTtnBHaTa MOJINTUKA Ha AbLEPHOTO npeanpuATue TakKa, 4e Aa Ce U3BNUYAT U3rognm B pe3yntaT Ha




AeiHocTTa My. B uHAMBMAyanHWA ¢UHAHCOB oOTYyeT Ha [pyXKecTBOTO, MHBECTULUMUTE B AbLIEPHM
npeanpuATUA, ce oTYMTaT No LeHa Ha npuaobusaHe, HamManeHa C pa3xogu 3a obesleHKa ako ToBa ce

Hanara.

4.4, MUHBeCcTUL MM B acOLLMMpPaHU NPeAnpPUATUA

AcoummpaHun ca Tes3n MpeanpuAaTUA, BbpXy KOMTO [lpy»KecTBOTO € B CbCTOAHME [a OKas3Ba
3HAYMTE/IHO BAMAHME M MMA MPABO Ha y4yacTve Npu B3eMaHeTO Ha pelleHudA, CBbp3aHu ¢ dMHaHCoBaTa U
onepaTtnBHaTa NOJIMTUKA Ha NpeanpuATNETO, HO HE € KOHTPOJ1 BbpPXY Ta3n NOJINTUKA.

MHBECTULMNTE B aCOLMUPAHM APYHKECTBA Ce OTPa3fABaT MbPBOHAYAMHO NO UEeHa Ha NpuaobusaHe.

CblmMTe nognexart Ha TecT 3a obe3LeHKa.

Knacudukaumsa n nocneasalla oueHKa

drHaHCOBM aKTUBM

Knacudumkaymata Ha PUHAHCOBUTE aKTMBM Ce M3BBLPLUBA KbM gaTaTa Ha NbpPBOHAYa/IHOTO MM
npuM3HaBaHe B oT4YeTa 33 GMHAHCOBOTO CbCTOsIHME. B 3aBMCMMOCT OT HauMHa Ha NOCNeABaALLOTO OTYMUTAHE,

d)MHaHCOBVITe adKTUBU ce K!'IaCM(I)MLI,MpaT B €4Ha OT ChegHUTEe KaTeEropun:

° OUHAHCOBU aKTUBM, OLLEHSABAHWN MO aMOPTU3MPaHa CTOMHOCT;
° dMHAHCOBW aKTUBU, OLLEHABAHW NO CnNpaBeanMBa CTOMHOCT npes3 neyanbaTta unu 3arybara;
° $MHaAHCOBW aKTUBM, OLLEHABAHU NO CNpaBeA/iMBa CTOMHOCT Npes Apyr BceobxBaTeH A0X04 C

unn 6e3 peknacuoukauma B nedanbata uam 3aryb6ata B 3aBUCMMOCT AanW Ca AbATOBM MAU KanuTanoBu
WNHCTPYMEHTW.

OpyxecTBoTO Knacuduumpa JUHAHCOBMTE aKTMBM KaTO OLEHABAaHW BMOCAeAcTBME MO
amopTM3MpaHa CTOMHOCT Ha 6asaTa Ha clegHUTe ABe YyC0oBUA:

a) busHec mogena 3a ynpasneHne Ha PUHAHCOBUTE aKTUBM Ha NPeANpPUATUETO; U

6) XapaKTepPUCTUKUTE Ha AOTOBOPHUTE NAPUYHM NOTOLM HA GUHAHCOBUA aKTUB.

DUHAHCOBU OKMUBU, OUEHABAHU M0 aMOpPMU3UpPaHa cmoliHocm

Tasu KaTeropus BK/OYBA, NPELOCTaBEHN 3aeMU, TbPrOBCKU U APYIU B3eMaHUA, NapuUiHU CPeacTBa,
3a KOWTO Ca U3MbJIHEHU C/leAHUTE ABE YC/IOBUA:

a) PMHAHCOBMAT aKTUB Ce AbPXKM B PaMKWUTE Ha BM3HEC Mogen, YMATO Len e akTuBuTe Aa bbaat
AbprKaHK, 3a a ce cbbepaT fOroBOPHMTE NAPUYHU MOTOLY; U

6) cbrnacHo AOroBOPHUTE YCA0BUA HA GUHAHCOBUA aKTUB Ha KOHKPETHU 4aTh Bb3HWKBAT NapuyHu
NOTOLM, KOUTO Ca e4MHCTBEHO MAALLAHNA MO FNaBHMLA U IMXBA BbPXY HENOraceHaTa Cyma Ha riaBHuuaTa.

Tasn KaTeropua BKAKOYBA HeAepuBaTUBHU (GUHAHCOBM aKTUMBM, KaTo 3aeMM W B3emaHus, C

d)VIKCVIpaHVI WAn onpegennmm nNnawaHua, KOMTO He ce KOTUPAT Ha akTueeH nasap. Cnen nbpBOHAYANHOTO




NnpU3HaBaHe Te Ce OLUEeHABAT NO aMopTU3NPaHa CTOMHOCT C M3M0JI3BaHe Ha MeToda Ha edeKTUBHATa /IMXBa.
JVCKOHTUpPaHe He ce U3BbPLUBA, KOraTo ePeKTbT OT HEFO € HECHLLECTBEH.

o Tvop208CKU 83eMAHUSA

TbproBckMTE B3eMaHMA Ca CYMU, AbKMMU OT KAMEHTU 3@ NPeAOCTAaBEHWU YCAYTU, U3BLPLUEHM B
obuyaliHMA xo4, Ha cTonaHcKaTa geiHocT. OBUMKHOBEHO Te ce Ab/XKaT 3a ypeaaHe B KpaTbK CPOK U ca
KNnacnpuumpaHun Kato Tekywm. Mpn MHAMKaLMM 3a yperkgaHe Ha TaknMBa B3eMaHMA B CPOK NO-Ababr oT 1
roavHa, CblLUTE Ce NPeACTaBAT KaTo HeTeKylwM. TbProBCKUTE B3eMaHWA Ce Npu3HaBaT MbPBOHAYA/HO B
pasmep Ha 06e3yc/IOBHOTO Bb3HArpa*kAeHWe, OCBEH aKo CbAbpP)KaT 3HAUYMTENIHM KOMMOHEHTM Ha
dMHaHcMpaHe. JpyKecTBOTO AbPKM TbProBCKUTE CU B3EMAHMA C Lesl CbbMpaHe Ha A0roBOPEHUTE NapUYHU
NoTOLM U CNeaoBaTeENHO M OLLEHABA NO aMOpPTU3MpPaHa CTOMHOCT, KaTo M3MN0A3Ba MeToAa Ha epeKkTMBHATA
nunxsa. [INCKOHTMpPaHE He Ce U3BDBPLLBA, KOraTo ePEKTHLT OT HETO € HeCbLLLECTBEH.

Obes3yeHKa

Ha Bcsika oTYeTHa AaTa APYKecTBOTO OLEHABa M onpeaens OYakBaHUTE KpeauTHU 3arybu 3a BCEKU
B4 OWHAHCOB aKTMB MM ekcno3uuma. Llenta Ha Bb3npueTuTe noaxoau 3a obesueHKka e aa 6baat
NPU3HATM OYAKBAHWUTE KpeauTHWM 3arybu 3a Uenua CPOK Ha BCUYKM PUHAHCOBUM WMHCTPYMEHTU, YMIUTO
KPeauUTEH PUCK Ce e YBEeNYUA 3HAUYUTENIHO C/ed, NbPBOHAYANHOTO NPM3HaBaHe — He3aBMCMMO [a/U Ca
OLLeHEHM MHAVBUAYANHO UAN KONEKTUBHO — KaTo ce B3emMa npeasus Uanata pasyMHa M aprymeHTMpaHa
MHOpPMaUMA, BKAIOYMUTENHO M 33 Obaewm nepmogm. Mpu oueHKaTa cu APYHKECTBOTO OTYMTA NPOMsSHATaA B
PUCKa OT HAcTbNBaHE Ha HEeW3Mb/IHEHME Npe3 O4YaKBaHMA CPOK HA (UHAHCOBUS MHCTPYMEHT, a He
npomsiHaTa B pa3smepa Ha O4YaKBaHWUTE KpeauTHW 3arybu. 3a ga HanpasBu Ta3u OLEHKa, NpeanpuaTUeTo
CpaBHABA PUCKa OT HACTbMNBAHE HA HEM3NbJIHEHME NO GUHAHCOBUA MHCTPYMEHT KbM OTYETHaTa AaTa U KbM
faTtaTa Ha NbPBOHAYa/IHOTO NPU3HABAHE.

MoouguyupaHu puHaHCO8U AKMUBU

AKO [O0roBOPHUTE MapUYHM MNOTOUM Ha PUHAHCOB aKTMB ca bOWUAM NPeaoroBOPEHN UK
moanodunumpaHn nU OUHAHCOBUAT aKTUMB He € OTNuCaH, APYXKecTBOTO OLEeHABa [Aa/iM e HaCTbnuao
3HAUYUTENHO YBENMYEHNE HA KPEeOUTHMA PUCK HA PUHAHCOBMA MHCTPYMEHT KaTo CbMNOCTaBA:

a) pyCKa OT HacTbnBaHe Ha HeM3MNb/IHEHME KbM OTYEeTHaTa AaTa (Bb3 OCHOBa Ha MoAndULMpaHuTe
[0roBOPHU yCNoBUA); 1

6) puvcKa OT HacTbNBaHe Ha HeM3Mb/HEHWEe KbM JAaTaTa Ha MbPBOHAYa/HOTO NpuU3HaBaHe (Bb3
OCHOBa Ha NbPBOHAYaIHUTE, HeMoAMOULMPAHN AOTOBOPHU YC/I0BUSA).

3a oueHKa W M3MepBaHe Ha OYaKBaHWUTE KpeauTHWM 3arybu p[pyKecTBOTO npuaara obu,
(TpucTeneneH) nogxoa, 6asupaH Ha meToda ,,BEPOATHOCT OT HEU3MbAHEHME", KaTo Ha BCAKa OTYeTHa AaTa
cnef MbpBOHAYA/IHOTO NMPM3HABAHE APYXKECTBOTO OLEHABA KbM KOM eTan ce oTHacs pUHAHCOBUAT aKTUB,
KOUTO e npeAMmeT Ha npoBepKa 3a obe3leHKa B 3aBUCMMOCT OT CTeMeHTa Ha B/iollaBaHe Ha KPeAUTHOTO
KayecTBO Ha GMHAHCOBMA WMHCTPYMEHT. ETanbT W 3a/I0KEHUTe B HEro KPUTepuu, KOJIMYECTBEHU U

KayeCTBEHWM NOKa3aTenn onpegenat CboTBeTHUTE NUSNCKBAHNA 3a O6e3LJ,EHKa.




dasal ®asa 2 ®asa 3
Bkntousa ¢nHaHCcoBO CTabunHu | Bknousa $UMHAHCOBM  aKTUBW, | BKAtouBa GMHAHCOBM aKTUBMK,
$OMHAHCOBM aKTUBM, KOUTO Ce O4YaKBA | YUMTO KPeOUTEH PUCK Ce e | YUUTO KpeauTeH PUCK ce e
b3 6bgar  0b6CAyKBaAHWM  CbMNACHO | YBEAIMYMA  3HAYUTENHO  C/ef | YBeNIMYMA 3HAYMTENHO Cchaes
TEXHWUTE [OrOBOPHW YCAOBMA WM 33 | NMbPBOHAYA/NHOTO MM | MbPBOHAYANHOTO UM
KOMTO HAMA MNPU3HaUM 33 YyBe/IMYEH | NpU3HABaHe, HO HAMa 06EeKTUBHO | NpuU3HaBaHe " UMa

KpeauteH  puck. ObesueHka ce
dopmupa Ha 6asaTa Ha OYaKBaHUTE
3arybu 3a cneaBawmte 12 meceua, a
He 3a uenusa CpokK Ha 3aema.

JOKaszaTenctso 3a obesueHka.
NpemnHasaHeTo kKbm Etan 2 e
npean3BMKaAHO OT OTHOCUTE/IHATA
NPOMAHA B KPEeAUTHUA PUCK, A HE

06eKTMBHO [I0Ka3aTescTBO 3a
obe3sueHKa. Obes3ueHKa ce
dopmupa Ha basata Ha
OYaKBaHWUTe 3arybu 3a uenms

OT abCoNOTHUA KpeauTeH PUCK
KbM fJatata Ha  OT4YuTaHe.
ObesueHka ce dopmupa Ha
6a3aTa Ha o4yaKBaHWUTe 3arybu 3a
LenMA CPOK Ha 3aema

CPOK Ha 3aemMa.

OuyeHAsaHe Ha 0YAKBAHU KpedumHu 3a2ybu

MpeanpuATMETO OLEHABA O4YaKBaHUTE KPeauTHM 3arybu no GMHAHCOB WMHCTPYMEHT TaKa, ye Aa
6bae B3eTa npeasua;

a) cymara, onpegenieHa 6e3npucTpacTHO M NpeTeraeHa Ha 6a3aTta Ha BEPOATHOCTTA Ypes OLeHABaHe
Ha 0bxBaTa Ha Bb3MOXHUTE pe3ynTaTy;

6) cTOMHOCTTa Ha NapuTe BbB BPEMETO; U

B) pasymMHaTa M aprymeHTMpaHa MHOOpMaLMA, AOCTbNHA 6e3 U3BbpPLIBAHE Ha U3NULIHKN Pa3Xxoam
WU YCUAMA KbM OTYETHaTa AaTa, 3@ MUHAAM CbOWUTUA, TEKYLUM YCNOBMA M MPOrHO3MpaHuTe 6baewm

MKOHOMUYECKHK yCnhoBUA.

OnpocmeH no0xo0 3a MbP208CKU 83eMAHUA, AKMUBU 1o 002080pU C KaueHmu

3a B3emaHuA Mo NpoAakbu M aKTUBM MO AOrOBOPU C KJMEHTU APYXKECTBOTO Mpuaara onpocTeH
noaxon, 6asMpaH Ha ,04aKBaH MNPOLEHT HA Heu3NbiHeHWe” 33 Lenua CPOK Ha MHCTPYMeHTa, 4pes
M3MO0/1I3BaHe HAa MaTpuLa Ha NPOBMU3MUTE 33 NPUBAUIUTENHO ONpeaeasiHe Ha OYAKBaHUTE KpPeguTHU 3arybu
Ha GUHAHCOBMTE aKTUBM.

MoaenbT 3a MaTPUYHO NPOBU3MpPAHE BKIOYBA:

a) rpynuMpaHe Ha KAMEHTUTE W KOHTpareHTUTe Ha APYMKEeCTBOTO MO CXOAHW 6usHec u gpyru
XapaKTEPUCTUKM U KPeAUTEH PUCK;

6) NpoBM3NMOHHA MaTpPMLLA, OCHOBaHa Ha UCTOPMYECKM HabaoaaBaHM NPOLEHTU Ha HEU3MbAHEHNE
W HennalwaHe No BPEMEBM AManasoHM Ha MPOCPOYMEe, KOPUIMPAHU C AOMbAHUTENHM NPEANONOKEHUA U
NPUBAUSUTENHN OLEHKM, OPUEHTUMPAHM KbM BbL3MOMKHM MPOMEHW B Te3n npoueHTn, 6asmMpaHu Ha

MaKPOMKOHOMUYECKMN UK CneuuduydHN GaKTopu.




Kopekmue 3a 3a2ybu
BanaHcoBaTa CTOMHOCT Ha aKTMBA Ce HamafsfaBa 4ype3 M3MNON3BaHETO Ha KOPEKTMBHa CMeTKa 3a

OTYNTAHE HAa O4YaKBaHUTE KPpeAUTHU 3aI'YGM, a CTOMHOCTTa Ha 3ary6aTa Ce OTpa3ABa B TEKYLWUTE pa3xogn.

®dHHAHCOBM NacMBuU

®durHaHCOBUTE MacMBM BKAKOYBAT 3aAb/IKEHMA KbM O0CTaBUMLM, 3a4b/AKEHUA KbM MepcoHana,
OCUTYPUTENHWN 3a4b/IKeHMa U ap. NbpBoOHAYanHO Te ce Npu3HaBaT B H6anaHca No cnpaBeasiMBa CTOMHOCT,
HETHO OT NPEKUTE Pa3xoam No TpaH3aKUMATa, @ NOCAeABaLL0 — N0 aMOPTU3MpPYEMa CTOMHOCT MO MeTo4a Ha
edeKTMBHaTa MMxBa. [IMCKOHTMPAHE He Ce M3BDbPLLIBA, KOraTo ePeKTHLT OT HEro e HecbllecTBeH. EnemeHTuTe,
KNacnpuuMpaHM KaTo TbProBCKU U APYrM 3a4b/KEeHUA OOBMKHOBEHO He ce OUEHABAT OTHOBO, TbWl KAaTo

3a4b/IXKEHNATA Ca U3BECTEHU C BUCOKaA CTENEH Ha CUTYPHOCT U ypeXXJaHEeTO € KPAaTKOCPOYHO.

Jlnxen, amBuaeHTH, 3arybm n neyanbm
Nluxsu, AnBuAEHTH, 3arybm M nevyanbu, cBbP3aHNU C PUHAHCOB MHCTPYMEHT WM KOMMOHEHT, KOUTO €
dMHaAHCOB NacuB, ce NPU3HaBaT KaTo NpUXoau WUan pasxogum B nedyanbaTa unum 3arybarta. PasnpegeneHuaTa
33 npuTeXaTenute Ha MHCTPYMEHTM Ha cobBCTBEHMA KanuTan ce Npu3HaBaT AUPEKTHO B COBCTBEHMS
KanuTtan.
Pasxoaute no onepaumsaTa 3a KanuTasoBa CAe/Ika Ce OTpasABaT CYETOBOAHO KaTo HamManeHue Ha
cobCTBEHUA KanuTan.
Knacudukaumata Ha OUMHAHCOB MHCTPYMEHT KaTo ¢GUHAHCOB NAcMB WM WMHCTPYMEHT Ha cobcTBeHus
Kanutan onpegens fanv Anxsute, ANBUAEHTUTE, 3arybuTte U neyanbuTe, CBbP3aHU C TO3U UHCTPYMEHT, ce
NPWU3HaBaT KaTo MpuMxXoau uam pasxogu B neyanbata mam 3arybata wam Kato NPOMEHM B COBCTBEHMA
Kanutan. Pasxoaute npu nsgaBaHeTo MAM NPUAOOMBAHETO Ha CBOM MHCTPYMEHTU Ha COBCTBEHMA KanuTan
ce OTYMTaT B KanuTas, Hanpumep Npu Kanutanosa CAE/Ka PasxoamuTe No cAesikaTta ce OTYMTAT CHETOBOAHO
KaTo HamasieHWe Ha COBCTBEHMS KanuTan.
JusudeHmume ce npusHaBaT B nedyanbarta MM 3arybaTa camo KoraTto: a) NPaBoOTO Ha NpPeAnpUATUETO Aa
noayyn nnaw@aHe Ha AMBUMAEHT e YCTaHOBEHO; 6) MMa BepoATHOCT NpPeAnpUATMETO A3 NoayYu
WKOHOMMYECKU MON3U, CBbP3aHU C AUBUAEHTA; M B) pa3sMepbT Ha AMBUAEHTA MOXe [a 6bbae HaaeaHOo

OLEeHEeH.

4.6. MapuyHu cpepcTBa U €KBUBANIEHTU
MapunyHuTEe cpeacTBa B SieBa Ca OLLEHABAT NO HOMWMHA/IHATa MM CTOMHOCT, @ NApPUYHUTE CPEeaCTBa,
OEHOMMUHMPAHU B YyXKOeCTpaHHa BaayTa - N0 3aKnounTenHua Kypc Ha BHB kbm 31.12.2023 r. 3a uenute Ha

CbCTaBAHETO HaA OTYETaA 3a NAPUYHUTE NOTOUM NapuUTE U NAPUYHUTE €KBUBAZIEHTU Ca NpencrtaBeHn KaTto




napum no 6aHKOBUTE CMETKM W B KacaTa Ha APYyXecCTBOTO. KpaTKocpquo 6ﬂ0KMpaHVITe cpeacrtea ce

TPETUPAT KaTO NapUvHU CpeacTea U NapUYHUN EKBUBANIEHTU.

4.7. OcHoBeH KanuTan
OCHOBHMAT Kanutan Ha ApyXecTBoTo npeactaBnssa 515 838 6e3HaNMUHM MOMMEHHU aKUMU C
HOMWHan 1 neB ¢ NpaBo Ha rnac. OCHOBHUAT KanuTaa e NpeacTaBeH N0 HOMWHANHATA CTOMHOCT Ha HanMb/IHO

3annaTteHnTe akuymun.

4.8. Pe3sepsu

Pe3epBute Ha Apy»KecTBOTO ce 0bpa3yBaT OT KanuTaaM3MpaHeTo Ha GUHAHCOBUTE My pe3ynTaTu 3a
CbOTBETHMA Nepuog, cnes obnaraHeTo UM C AaHBK BbpXy nevanbaTa, 3aKOHOBW Pe3epsu U ApYyru pe3epsu.
PesepBute OT HaTpynaHute @UHAHCOBM pe3ynTaTM MoraT ga ce WU3Mnos3BaT Cc peweHue Ha O6woTo

cbbpaHMe Ha aKUMOHEepUTE, CbrNacHO TbProBCKUA 3aKOH 1 YUpeanTenHNA akT Ha APYXKecTBOoTo.

4.9. 3agb/KeHUa KbM HaeT imua

a) NnaHoBe 3a gedprMHUPAHM BHOCKM

TpyooBUTE W OCUTYPUTENIHW OTHOLWIEHWS C MNepcoHasna B [APYKECTBOTO CEe OCHOBaBaT Ha
pasnopenbute Ha KogeKca Ha TpyAa M Ha AeNCTBALLOTO OCUTYPUTENHO 3aKoHogdaTencTBo. OCHOBHO
3a4b/KeHne Ha paboTogaTtenn e Ja M3BbPLLBA 3a4b/KUTE/IHO OCUrypsiBaHe Ha HAaeTUs nepcoHan 3a GpoHg,
“MeHcuKn”, [ONBbAHUTENHO 3a4b/KUTENHO NEHCUOHHO ocurypsasaHe (A3M0), ¢oHg “Obuwo 3abonsasaHe U
MalumHcTeo” (0O3M), doHa “Bespabotuua”, poHg “Tpyaosa 3n10nonyKa v npopecroHanHa bonect” (T3MB),
34 paBHO ocurypsBaHe. PasamepuTe Ha OCUTYPUTENIHUTE BHOCKM Ce YTBbPXKAABAT KOHKPETHO CbC 3aKOHa 3a
broaxketa Ha 0O 3a cboTBeTHaTa rogmMHa M 3aKoHa 3a btogxetra Ha H3O0K 3a cvoTBeTHaTa roamHa.
BHOCKMTE ce pa3npenenat mexay pabotogatens n ocUrypeHoTo /inue B CbOTHOLEHME, KOETO Ce NPOMEHS
€XKerogHo 1 e onpegeneHo ¢ B Un. 6, an. 3 ot Kopgekca coumnanHo ocurypasaHe (KCO). O6WmAT pasmep Ha
BHOCKaTa 3a ¢oHg “MeHcun”, O3MNO, doHa “O3M”, doHa “Be3paboTmua”, 3aAb/IKUTENHO AbPXKABHO
0bLLeCTBEHO ocurypsaBaHe, 3a be3paboTvua 1 3a 34paBHO ocurypsisaHe npes 2023 r., Bb3n3a Ha 32,30%
(pasnpeneneHo B cboTHOLeHMe paboToaaTen : ocurypeHo nuue 57.34:42.66) 3a paboTewuTte npwu
YC/IOBUATA Ha TpeTa KaTeropus Tpy/, KaKBUTO Ca 3aeTuTe B APYKecTBOTO. B aonb/aHeHMEe, U3LUSN0 33 CBOS
CMeTKa paboToaaTenaT npaBu ocurypuTesiHa BHOCKA 33 doHA “T3MB” 3a 2023 r. B pasmep Ha 0,4%. Kbm
APYXECTBOTO HAMA Cb3aadeH U GpYHKLUMOHUPALL, YacTeH A06POBOJIEH ocurypuTeneH GpoHa.

6) MnaTteH roguLLeH OTNYCK

[pyKecTBoTO NpM3HaBa KaTo 3a4b/I’KeHWEe HEeAMCKOHTMPaHaTa CymMa Ha OUEHeHWTe pasxoam no
niaaTeH roguweH OTNYCK, OYaKBaHW Aa 6bAaT M3NAATEHW HA CAYKUTENW B 3aMAHA Ha Tpyaa MM 3a

U3MUHA/INA OTYETEH Nepunoa.




4.10. MMpuxoau

OCHOBHUTE NpUXoAn, KOUTO [lpyKeCTBOTO reHepupa ca CBbpP3aHW C OCHOBHMA My NpeameT Ha
[EeNHOCT - yyacTue B yNpaB/IeHUETO Ha AbLLEPHU U acOUMMPaHM APYKeCTBa. 3a Aa onpenenn Aanm 1 Kak ga
npu3Hae npuxogu, [lpyecTBoTo N3Non3sa caegHuUTe 5 CTbNKu:

1. WpeHTnduumMpaHe Ha JOroBOpPa C KAUEHT.

2. UaeHTMdMUMpPaHe Ha 3a4b/XKEHMATA 33 U3MbJHEHME.

3. OnpegenaHe Ha ueHaTa Ha caenkaTa.

4. PasnpegeneHne Ha LLeHaTa Ha cAe/lKkaTa KbM 3a4b/XKEHUATA 3@ U3NbAHEHME.

5. MNpur3HaBaHe Ha NpuUxoauTe, KOraTo ca yA0BETBOPEHU 3a4b/IIKEHUNATA 33 U3MbJHEHME.

Mpuxoaute ce NpU3HABAT UAM B JAaLEH MOMEHT UKW C TEYEeHWE HA BPEMETO, KOrato Uan [OKaTo
[ pyKecTBoTo yA0BNAETBOPY 3a4b/IXKEHUATA 3@ U3MbJHEHUE, NPEXBBPIANKM YCAYTN Ha CBOUTE KOHTPAreHTH.

[ py>KecTBoTO NPpU3HABa KaTo 334 b/IKEHUA MO AOrOBOP Bb3HArpaxaeHuWe, Noay4eHo No OTHOLWeHue
Ha HEeyAO0B/NETBOPEHU 334b/IKEHUA 33 U3MBJAHEHWE U TU NPEeACTaBA KaTo APYrvM 3a4b/KeHMA B OoT4yeTa 33
®OUHAHCOBOTO CbCTOAHME. 10 CbWMA HauMH, aKo [pyKecTBOTO yA0BAETBOPU 3a4b/IXKEHME 33 U3NDBJIHEHME,
npean Aa nonyyn Bb3HarpaXAeHweTo, TO Npu3HaBa B OT4YeTa 3a PUHAHCOBOTO CLCTOAHME UAW AKTMB MO
[0roBopa, UM B3eMaHe, B 3aBUCMMOCT OT TOBA Aa/IN Ce U3UCKBA HELLO APYro OCBEH ONpeaesieHo Bpeme 3a
no/sly4aBaHe Ha Bb3Harpa*kaeHMeTo.

MpepocTaBsHe Ha ycayru

Ycnyrute, npenocTtaBsaHu oT [pyKecTBOTO 3@ CBbP3aHM C y4acTMe B YNPaBAEHMETO HA AbLUEPHU U
acoummpaHun apyxkectsa. MpuxoguTte OT M3BBPLUEHU YCAYTM CE HAYMCAABAT B OTYeTa 3a BCeobHXBaTHUS
[,0X04, NPONOPLUMOHA/IHO Ha eTana Ha 3aBbpPLUEHOCT KbM KPas Ha OTYETHUA Nepuos

®drHAHCOBMU Npuxoam

®drHaHCOBUTE NMPUXOAWM BKAKOYBAT HAUYUCNEHUA 3@ JIMXBU OT BJIOXKEHM CpPeactBa, MNOJyYeHU

OMBUAEHTW OT y4acTus.

4.11. Pasxogm

OnepaTtuBHU pasxoau

OnepaTMBHUTE pa3xoam ce NPU3HaBaT B NeYyanbaTta uau 3arybaTa Npu NOA3BAHETO HA YCAYTUTE AN
Ha fgaTaTa Ha Bb3HWKBAHETO MM.

duHaHcoBM pasxoau

®UHAHCOBUTE pPa3xoau BKAKOYBAT HauyucaeHW 06e3LeHKM Ha PUMHAHCOBM aKTWMBWM, OTYMTAHW MO
amopTM3MpyemMa CTOMHOCT, 6aHKOBM TaKCU U KOMUCUOHHMN.

4.12. [aHbyHO obnaraHe

LpyKecTBOTO HAMA 3a4bXKEHUE 33 BHAcAHe Ha aBaHcoBM BHOCcKK no 3KIMO.




CbrnacHo 6barapckoto 3akoHogatencTso 3a 2023 r. pasmepbT Ha AaHbyHaTa CTaBKA 3a OaHBK
BbpXy Neyanbata e 10%

MbpBOHAYaNHOTO NpM3HaBaHE Ha OTCPOYEHUTE AAHBYHWM AKTMBM WAW MACUBKU Ce M3BBbPLIBA NO
HAYMH, MO KOMTO e Bb3HMKHANO CbOUTMETO, OT KOETO Te Ce mopaxpaT. 3a cbbuTMA, OT KOWTO ce 3acAara
nevyanb6ata unu 3arybarta, OTCpPOUEHUTE AaHBYHM aKTMBM M MACMBU CE HAYMCAABAT 33 CMETKa Ha nedvanbaTta
unu 3arybara.

3a cbbUTKA, OT KOUTO Ce 3acAraT APYrM eNEeMEHTM Ha KanuTana, OTCPOYEHUTE AAaHBYHU aKTUBU UK
NacuBM Ce HAYNCNABAT 3a CMETKA Ha CbOTBETHUA eNleMeHT Ha Kanutana. OTcpoyYeHUTe AaHBbYHU MACUBU ce
NPU3HaBaT NPU BCUYKM C/ly4au Ha Bb3HMKBAHE, @ OTCPOYEHUTE AAHBYHM AKTUMBU — CaMO A0 CTeneHTa, A0
KOATO PbKOBOACTBOTO CUYMTA, Ye € CUTYPHO, Ye APYNKEeCTBOTO LWe peanu3npa nedyanba, 3a Aa u3non3sa
[AHBYHMA aKTUB.

[py»xecTBOTO NpMnara 6anNaHCOBUA METOA Ha 33 b/IKEHMATA 3@ OTYMTAHE HA BPEMEHHUTE JAaHBUYHU
pas/MKW, NpuW KOMTO Te ce YCTaHOBABAT 4Ype3 CpaBHABAHe Ha CTOMHOCTTA B OoTyeTa 3a (MHAHCOBOTO
CbCTOAHME C JAHDBYHATA OCHOBA HA aKTUBUTE M MacuBUTE. YCTAHOBEHUTE OTCPOYEHWU OAHBYHM AKTUBU U
NnacuMBW ce KOMNEHCUPAT U AaHbYHUA edPeKT ce U34MCNABA Ypes3 NpuaaraHe Ha JaHbyHaATa CTaBKa, KOATO ce

O4YaKBa Aa 6'bﬂ,e npunoXxXeHa npu TAXHOTO O6paTHO npoAassieHNeE B 6bp,eu.|,e.

4.13. [OusBupeHTtn
OVBMOEHTUTE Ce NPU3HABAT KAaTO HaMajlieHWMe Ha HEeTHUTE aKTUBM Ha APYXHKECTBOTO M TeKyLwo

3a4b1XKeHNE KbM HErTroBuUTE aKUMNOHEPU B Nnepnoda, B KOWTO € Bb3HUKHANO0 npasoTo UM Aa ' Nosiyyart.

4.14. Csbp3aHu amuya

3a uenTa Ha M3roTBAHETO HAa HacTOAWMA GUHAHCOB OTYET aKUMOHepuTe, ApyrKecTBa noj obuy,
KOHTPOJI, CTYXKUTENINTE Ha PHKOBOAHM NOCTOBE (K/OYOB YNPABAEHCKM NEPCOHA/, KAaKTO U BU3KKN YneHoBe
Ha TEXHUTE CeMEWCTBa), BKAIOUYUTESIHO U APYXKECTBA, KOHTPOMPAHM OT TAX, Ce TPEeTMPAT KAaTo CBbP3aHu

nvua.

4.17. HecurypHOCT Ha CYETOBOAHUTE NPUBAUIUTENHU OLLEHKHU

Mpw M3roTBAHETO Ha GMHAHCOBUA OTYET PHKOBOACTBOTO NPABM peaumLa NPesnonoXKeHUA, OLLEHKN U
[O0MNYCKaHMA OTHOCHO NPU3HABaHETO U OLEHABAHETO Ha aKTUBM, MAaCUBU, NPUXOAM U PA3XOaW.

JencteutenHnTe pesyntatM MmoraT ga Ce pPasinyaBaT oOT NPeAnosiIoOXKEeHUATa, OLEHKUTE W
[OMNYCKAaHMATA Ha PbKOBOACTBOTO U B PeAKMN CAydYan CbOTBETCTBAT HAaNb/IHO HA NpeABapUTENIHO OLLeHEeHUTe
pesynTaTu.

MHbOpPMaLMA OTHOCHO CbLUECTBEHUTE MNPEAMNONIONKEHNA, OLEHKM WM AONYCKAaHUA, KOUTO OKaseaT
Hal-3HaYUTENHO BAUAHWE BbPXY NPU3HABAHETO U OLLEHABAHETO HA aKTUBM, MACMBU, NPUXOAMN U Pas3xoan e

npeagcraBeHa no-4ony.




4.17.1. OnpepenaHe Ha OYaKBaHU KpeauTHM 3arybum, cumtaHo ot 01.01.2023r.

Ha BcAKa oTyeTHa fAaTa APYKECTBOTO OLEHABA M OMpenens O4YaKBaHUTE KPeaWTHW 3arybu Ha
TbProBCKUTE U APYr1 B3eMaHUA KaTo ce B3ema NMpeasus uAanata pasymHa U aprymeHTupaHa nHdopmaums,
BK/IOUUTENHO M 3a bbaewm nepuoaun. Mpu oueHKaTa CU APYXKECTBOTO OTYMTA NPOMAHATA B PUCKa OT
HaCTbMNBaHe Ha HeM3NbJHEHME MPe3 OYaKBaHMA CPOK HA UHAHCOBMA MHCTPYMEHT U ce 6Ha3upa B
3HAYUTENHA CTEMNeH Ha NPOrHO3M, NPUBAN3UTENHA OLEHKA U NPeLEeHKa 33 MAaKPOMKOHOMMUYECKUTE YCOBUA,
MKOHOMUYECKNA CEKTOP U reorpad)cxvm pernoH, ot 3Ha4yeHne 3a BCeKWM KOHTpareHT, B AONb/IHEHNE KbM
MMWHan onuT U cneunduyHn, onepaTMBHU U APYrM UHOMBUAYANHU XaPaKTEPUCTUKU. AKO ¢$MHAHCOBOTO
CbCTOAHME W pe3ynTaTUTe OT AEMHOCTTa Ha KOHTpareHTa ce B/AOWAT Haj O4YaKBAHOTO, CTOMHOCTTA Ha

B3eMaHuATa, KouTo TpAbsa Aa 6baaT OTMMCAHKM Npes CaeAsally OTYETHU Nepuoam, Moxe Aa 6bae no-

ronamMma oT o4akBaHaTa KbM OTYETHATa AaTa.

5. HeteKywu puHaAHCOBU aKTUBU

5.1
Bpoi 31.12.2023 2022
AKuuM B AblLEPHU NPeaNPUATUUA % y4yactue :::::e E— B —
[py»xecTBo 3a aBTOMOOUIHM NpeBo3n Afl 77% 11,904 16 16
BpeseHTOBM N3genua ALl 59% 5,675 18 18
KapHoTta A/l 57% 18,574 46 46
bynrapuset EM A 51% 7,709 4 4
O6wo 84 84
5.2
Bpoin 31.12.2023 2022
AKUMM U Aan0Be B acOLMUPAHN Npeanpuatua | % yvactue :::::e N S
XaH Kybpat A 43% 33,554 202 202
AxuHopa AL 37% 8,979 20 20
ApmcHab ALl 25% 12,500 0 0
KoHcynTaHTCKa Kblwa Sleragpuy 00/ 25% 1 1 1
06wo 223 223
06u10 HeTeKyLw M GUHAHCOBU aKTUBU 307 307

NHBecTMUMUTE B AbLLEPHN U acOLMMPaHKN APY>KECTBa Ca OLLeHEHW Mo LeHa Ha npuaobusaHe. Kbm

31.12.2023 roa. npwv HanpaBeHaTa WMHBEHTAPM3aUMA 33 WMHBECTMUMWUTE B AbLWEPHM WM acoUUMpPaHMU

ApyXecTBa He Ca KOHCTAaTUpPaHU MHAUKAUUU 3a o6e3u,eHKa.

HeTekywute (I)VIHaHCOBVITe aKTUBW He ca 3anaraHu 3a obesneyeHus.

6. HeTeKywu THProBCKU 1 ApYyru B3eMaHuA




HeTeKkywmTe 3aemMu ca NpeaoCcTaBeHM Ha CBbP3aHU MLa - AbLEPHN U acoumupaHmn ApyxecTsa, Npu
NIUXBEHW paBHMWA A0 8% B 3aBMCMMOCT OT CPOYHOCTTa Ha KpeauTa. KbM goroBopute 3a 3aemMn MMa
noAnucaHM aHeKCU CbC OOrOBOPEHM CPKOKOBE M KOHKPETHM NoracutenHW nnaHose. 3aemuTe ca 6es
obesneyeHus.

OpyskectBaTa wM3NMTBAT (PUHAHCOBM 3aTPyAHEHUA MNPW  CBOEBPEMEHHOTO WM3MnaliaHe Ha
3a4b/IXKEHNATa CU KbM ,Apmelicku xonguHr” A[l, KoeTo BoAM A0 HeobxoAMMOCTTa OT NpU3HaBaHe Ha
OYaKBaHW KpeauTHM 3arybu Ha B3emaHusATa No npeaocraBeHUTe 3aeMn. OYakBaHUTE KpeaUTHU 3arybu ce
onpeaenaT Ha 6a3a nnallaHMATa Npes nocaeaHuTe TPy roanHn. UctopmuyeckuTe CTOMHOCTU Ha 3arybute ce
KOpuUrnpaT, 3a Aa OTpas3AT TeKyllaTta M NPorHosHaTa MHpopmauma 3a GakTopuTe, KOUTO BAUAAT BbPXY
CNnocobHOCTTa Ha KpeauTonony4yatenvTe Aa yperkaaT B3eMaHusaTa. [pOorHosHWTe Bb3MOXKHOCTUTE 3a
nAawWaHna 3a TeKywmMa U cneaBaliy Nepuvoau ca OTPaseHW B ABYCTPAHHO AOroBOPEHM MOracUTesIHUTE

nnaHoee, Ha 6a3a 1 Ha 06LW,OTO CLCTOAHME M NEPCNEKTUBUTE 33 PA3BUTME Ha ANbKHULMUTE.

7. OTCpoYEeHU JaHDbYHU aKTUBU

OTCcpoyeHUTe AaHBYHM aKTMBM WM MACMBM Ca HAYMC/IEHW BPEMEHHW Pas/iMKK, NpeacTaBAsaBaLLM
obesueHKa Ha B3emaHus, obesueHKa Ha GpUMHAHCOBM aKTMBM, AOXOAM HA MECTHU PU3MYECKM Mua no
300D n pasxogn 3a 3a4b/KUTENHM OCUFYPUTENIHM BHOCKM 33 TAX M pasxoau NO HaTpynsawy ce
/KomneHcupyemm/ oTNyCKM M pasxoauTe 3a 3a4b/IKUTENHOTO 06LECTBEHO U 34PaBHO OCUrypsABaHe 3a TAX,
KaKTO M NpM3HATUTE 3a AAaHbYHM LENU pasxoau 3a O0XOAM HAa MECTHM ¢usmuyecku amua no 344D wm
pasxoau 3a 3aAb/KUTENHN OCUTYPUTENHM BHOCKM 3a TAX M Pasxodm no Hatpynsalm ce /KomneHcupyemu/
OTNYCKM W pasxoguTe 3a 3aAb/IKUTENHOTO O6LEecTBeHO WM 34paBHO ocurypsasaHe 3a Tax. CymaTa Ha
OTCPOYEHUTE AaHBUYHM aKTUBM M NACMBM e NpeacTaBeHa B oTyeTa 3a PMHAHCOBOTO CbCTOAHNE HETUPAHO U e

B pasmep Ha 15 xun. nes.a.

31.12.2023 2022
OTCpoYEeH AaHbY€EH aKTUB
BGN’000 BGN’000
BpemeHHM pasinKku oT obesLeHKa Ha B3eMaHus 10 10
BpemeHHW pa3nnKmM OT HEM3MNAATEHU Bb3HArp. Ha Gu3ny. avua 4 4
BpemeHHW pa3nunkm ot obesueHka Ha pUHaHCOBM aTMBU
O6uwo 15 15

MapuyHUTe cpeacTea Ha [pyKecTBOTO B 6aHKM ca BN1OKMPaHM.
[py*KecTBOTO € M3BBLPLUMIO OLEHKA HA OYAKBAHUTE KPEAUTHU 3arybu BbPXY NapuUYHUTE CpeacTsa u
Napu4YHUTE €KBMBANIEHTU, AEMNO3MpPaHM BbB GUHAHCOBU MHCTUTYUMU. OLeHeHaTa CTOMHOCT e onpegenieHa

KaToO HecbuleCTBeHa U HE € Ha4YnC/1eHa BbB d)VIHaHCOBMTe OTHETU Ha ,ﬂ,pyx-(ECTBOTO.




8. Kanutan

Kbm 31.12.2023 r. cobCTBEHUAT KanuTan e B pasmep Ha 624 xun. neBa, KOWTO CTPYKTYPHO ce

pa3npeaena Kakto cnegsa:

9. AKUMOHepeH Kanutan

[pyKecTBOTO € perncTtpMpaHo CbC 3anucaH OCHOBEH KanuTan B pa3mep Ha 516 xwua.ns.
AKUMOHEPHUAT KanuTan Ha [py*KecTBoTo ce cbcTom oT 515 838 6p. H6e3HaIMYHU MOMMEHHM aKuuu C

HOMWHaJ/IHA CTOMHOCT B pasmep Ha 1 /1B. 33 akuua.

31.12.2023 2022
Bupg
BGN’000 BGN’000
AKUMWN HaNb/IHO NAaTeHU 516 516
- B HQ4Ya/10TO Ha rogmMHarta 516 516
- eMUTUPaAHU Npe3 rogmMHaTa - -
AKLMM HANDBAHO NNAATEHU 516 516

10. Aoxogp, (3ary6a) Ha akuua

MevyanbaTta( 3arybarta) Ha akuma Kbm 31.12.2023r. n kKbM 31.12.2022r. e n3uncaeHa Ha 6asarta Ha

HeTHaTa ne4yanba (3aryba) n cpegHo npeterneHms 6poit Ha 0BUKHOBEHUTE aKLMM NPe3 CbOTBETHUA OTYETEH

nepuoga,.
31.12.2023 31.12.2022
Bup,
‘000 nB. ‘000 nB.
HeTHa nevanba/3ary6a 3a nepuoga (112) (15)
CpepHonpeTersieH 6poit akuum 516 516
Hoxoa/3aryba Ha akuua (0,021) (0,029)

OTtyer 3a napuyHnUTe NoToLuU CbCTaBEH NO NPEKNA METOA.

Otuet 3a cobcTBEHUA KanuTan c OTpa3eHn ysennvyeHnAa M HamaneHumAa Ha cobCcTBEHUA KanuTan B

PEe3yNnTaT Ha OCbLlLeCTBEHATA AEﬁHOCT.

11. CBbp3aHM MLA U CALNKMU C TAX

I'Ipe3 rognHaTta 4pyXKeCTBOTO € OCbLeCTBUI0 CAENKN C AbLLEPHU N aCOUUNPaHN OpPYHKeCTBa.

Csbp3aHo nuue

Bupa Ha cBbp3aHoOCTTa




1. Apyxectso 32 aBToMOOHAHN

mpesosu AA APBILIEPHO APYKECTBO
2. DBpesenrosu usaeaus AN ABIIEPHO APYAKECTBO
3. Kapnora AA ABILIEPHO APYKECTBO
4. Byarapuser AA ABIIEPHO APYKECTBO
5. Xam KyGpar AA ACOIHIUPAHO APYKECTBO
6. Axunopa AA AcCOIMUpPaHO APYKECTBO
7. Xau Ky6par Tpeiia EOOA Apmepro Apyxectso Ha ,,Xau Kybpar” AA

AKO He e U3PUYHO YNOMEHAaTO, TpPaH3akuunnte CbC CBbBP3aHUN NUUA He Ca U3BBbPLIBAHU NpuU

cneunanHun ycnosma U He Ca NpeaocTtaBAHU UKW NOJ1Iy4aBaHU HUKAKBU rapaHUnn.

12. YcnoBHU aKTUBM U YCNIOBHU NAacUBU

Mpe3 rognHa He ca NPU3HATK YC/IOBHM aKTUBU U NMacUBMU.

13. Puckose, cBbp3aHu ¢ PUHAHCOBU UHCTPYMEHTHU

LUenu 1 noanTUKA Ha pbKOBOACTBOTO MO OTHOLUEHUE YnpaBJeHue Ha PUCKa

YnpasneHNeTo Ha pUCKa Ha [pyrKecTBOTO Ce OCbLlecTBABA OT YnpaBuTenHuA cbBeT. B xoda Ha
obuyaliHaTa cu OEMHOCT APYXKECTBOTO MOXKe Aa 6bae WM3M10XKEeHO Ha pPas/iMyHuM GUHAHCOBM PUCKOBE.
MasapHUAT PUCK € PUCKBT, Ye crnpaBeanBaTa CTOMHOCT UaM bbaewmTe NapuyHM NoTouM Ha GpUHAHCOBUSA
MHCTPYMEHT LLe BapupaT nopaan NpoMeHuTe B NasapHuUTe LeHU. MNa3apHUAT PUCK BKAKOYBA BaNyTEH PUCK,
JINXBEH PUCK U LEHOBU PUCK. KpeaAUTHUAT PUCK e TO3M, Ye eaHaTa CTpaHa No GUHAHCOBUA MHCTPYMEHT Lie
NPUYMHKU PUHAHCOBA 3aryba Ha ApyraTa, B C/ly4al Ye He U3MbJIHWU A0rOBOPEHOTO 3aAb/KeHNe. JIMKBUAHUAT
PUCK € TaKbB, Ye APYKecTBOTO 6BWU MOr/o Aa MMa 3aTpyAHEHUA NPU NocpellaHe Ha 3aAb/IKeHUsTa cu no

d)MHaHCOBVITe nacusu.

14. BanymeH puck
OpyxecTBoTo onepupa B Penybaunka Bbarapus n pasyetute, NpuxoguTe U pasxoauTe ce OTYMTaT B

HauMOoHaHa BanyTa. [lpysKeCcTBOTO HE € U3/I0XKEHO Ha BaslyTeH PUCK.

15. /luxeeH puck

®PUHAHCOBUTE MHCTPYMEHTU, KOUTO MNOTEHLMANHO U3NaraT Ha IMXBEH PUCK ca HAHKOBUTE KPeanuTn u
porosopute 3a GUHAHCOB NN3UHT. [Ipy’KeCTBOTO HAMA CKAIOYEHUW TaKMBA LOrOBOPU U HE € U3/I0XKEHO Ha
JNINXBEH PUCK.

16. LjeHosu puck

[pyKecTBOTO He € M3N0XEHO Ha LEHOBM PUCK AOKONAKOTO WM3MOA3Ba B AEMHOCTTA CU HAKOMU
maTtepuanu. [loctaBumMuUnUTE HAa MaTePManHM 3anacK ca TPAANLMOHHU U LLeHUTE Ha AOCTaBKUTE He ce BAUAAT

OT UeHUTe Ha meXXayHapoaHUTe nasapu.




17. KpedumeH puck

KpeanTHUAT PUCK 3a APYKECTBOTO Ce CbCTOM OT PUCKa 3a 3aryba B cUTyaLmA, NPU KOATO KANEHT UK
CTpaHa No ¢GUHAHCOB MHCTPYMEHT He ycree Aa U3BbPLUM CBOWUTE AOTOBOPHU 3aabikeHuA. PUHaHcoBUTE
aKTMBWM Ha APYXKECTBOTO Ca KOHUEHTPUPAHW B ABE FPynu: NAapUYHW CpeacTBa M B3eMaHus. MapuyHuTe
CpeacTBa B ApPYXKeECTBOTO M pa3niallaTeNHUTe onepauuu Ca CbCPEeAOTOYEHW B TbPrOBCKM OaHKM CbC
cTabunHa NMKBMAHOCT. CbbOUpPaeMoCTTa M KOHLUEHTPALMATA Ha B3eMaHMATa Ce KOHTPO/IMpA TeKywo w
CTPUKTHO, CbFNACHO [OrOBOPEHUTE YNOBMA M CPOKOBE 3a NoracABaHe Ha nNpeaocTaBeHuTe oT [pyrKecTBoTo
KpeauTu.

Kateropusata ®UHAHCOBM aKTWUBM MO aMOPTM3MPaHa CTOMHOCT BbB PMHaHCOBaTa MHPOpMaLMA 3a

npeaxoaeH nepuog ca 6uam npeacTaBeHn KaTto Kateropua Kpeamutn n B3emaHma cbrnacHo MCC 39.

Obe3ueHKa Ha ¢GMHAHCOBM aKTUBM — MNPEAOCTAaBEHU KPeauTHM Ha AbLUEPHM U acouUMUpaHm
APY)KecTBa No Mmojena Ha OYaKBaHUTe KpeauTHU 3arybu

MoaenbT Ha OYaKBaHWUTE KpeaMTHU 3arybu nma edekT BbpXy B3eMaHUATa Mo NPeaoCcTaBeHn 3aeMu.
3a TbProBCKM B3emaHuA [Jpy>KecTBoTO Npuaara onpocTeH NoAxXo/ 3a NPU3HaBaHe Ha OYaKBaHUTE KPeaUTHU

3ary614, TbW KaTo Te He CbAbpKaT CbleCTBEH KOMIMOHEHT Ha d)MHaHCVIpaHe.

18. /lukeudeH puckK

JINKBUAHMAT PUCK Ce M3pa3ABa B HEraTMBHATa CUTyaLMa APYKECTBOTO Aa He 6bae B CbCTOAHME Aa
nocpeliHe 6e3yCNOBHO BCMYKM CBOM  3a4b/IXKEHMA CbMAACHO TexHMA nagex. [pyXKecTBoTo M3nuTBa
3aTpyAHEeHWA 0@ 06C/yKBA TEKYLLUTE CU 3a4b/IKEHUA KbM NEPCOHana U ¢oucka. TbpProBCKUTE 3a4b/IKEHUA
perynsapHo ce ob6cnyKBear.

Mpw OLLeHABAHETO M YNPaBNEHNETO Ha IMKBUOHUA PUCK, [l pY*KEeCTBOTO OTYMTA OYAKBAHUTE NapPUYHU
noTounM OT GUHAHCOBM WHCTPYMEHTW, NO-CNEumManHO Ha/lUYHUTE MapUyHU CcpeacTBa M B3eMaHUATa Mo
npeaocTaBeHNTe 3aeMu U LOFOBOPUTE 3a yNpaB/eHue.

MeHUAKMbHTa [0oroBapsa NpeasapuTesIHO U3NalaHe Ypes HaIMYHM CBOBOAHU NapuyuHU pecypcu
Ha cpeAcTBa NO AOrOBOPW 33 yNpaB/ieHMe C NIATEXOCNOCOOHM AbluepHu Apy:KecTBa. CpeacTBaTa 06eKT Ha
[OOroBOPKAa He HaABWLIABAT 3HAYMTE/NHO TEKYLLMTE HYXKAOM 3a noracABaHe Ha 3a4b/KeHUATa no GucKa u

OT6}'IOKMpBaHe Ha baHKoBaTa CMeTKa Ha XonguHra.

19. MonnTUKKM M Npoueaypu 3a ynpasneHUe Ha Kanutana

Llennte Ha [py*KeCcTBOTO BbB BPb3Ka C yNpaBAeHWETO Ha KanuTana ca:

- Aa ocurypu cnocobHocTTa Ha [py»ecTBoTo Aa NPOoAbAXM Aa CbLIECTBYBa KaTo AeMCTBaLlo
npeanpuATue;

- Aa OCUTYpun ageKBaTHa peHTa6Ml’IHOCT 3a aKUMNOHEPUTE;




20. CubuTtKna cnep parata Ha 6anaHca
He ca HacTbnuAKM BaxKHM CbOUTUA cnep Kpaa Ha OTYETHUA Nepuof A0 AaTaTa Ha M3roTBAHETO Ha
oTyeTa, KOMTO Aa OKa)KkaT 3HauyuTeNHO BAMAHME Ha (GUHAHCOBOTO M MMYLLECTBEHOTO CbCTOAHME Ha

XonauyHra n AblEPHUTE MY OPYXHKECTBA, KAKTO U Aa NOB/IMAAT Ha 6'b,D,ELLI,ETO UM pa3BuUtne.
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