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CEBEP-XOJITHHI A/l

BEJTE’KKH KbM HHIHBH/YAJTEH ®HHAHCOB OTHYET
Kom 30 onu 2022 zo0una

1. IIpaBHO cbCcTOSIHHE

CEBEP-XOJITUHI" A/l (/Ipy»ecTBOTO) € aKLIMOHEPHO APYKECTBO, PErHCTPHPAHO U yCTAHOBEHO B
Buarapus. AnpechT Ha peructpauus Ha JlpyxectsoTo € rp. Bapha, yi. ,Ilap Acen [-Bu” 5, er. 3.
JlpyskecTBOTO € yupeneHo Ha 25.09.1996 r. kato IlpuBarusauuoneH (GoHA ”CEBEP” A]l, xoiTo
npeypeau AedHocTTa ¢ B XOonauHr mo THproBckus 3aKOH M MPOMEHH ThProBCkaTa CH ¢upma B
CEBEP-XOJIJUHI AJl c¢ pewenne Ha OO6wmoTO ChOpaHue Ha aKLMOHEPHTE, MNPOBEACHO Ha
12.12.1997 r. [TpomsHata e Bnucana B Tbprosckus peructsp Ha BTOC ¢ peienue ot 05.01.1998 r.

Mpeamerst Ha neitHoct Ha CEBEP-XOJIIMHTAL e: npraoOuBaHe, yNpaBjeHHe, OUECHKa H
npopax6a Ha ydacTHs B OBJITrapckd W Yy)XXAECTPAHHH NPYXKECTBA, npuaoOuBaHe, ynpaBjeHHE H
nponax6a Ha obnurauny; GUHaHCUpaHe Ha IPY)KECTBA, B KOUTO XOJIIMHIOBOTO APYKECTBO yHacTBa.
Axuunte Ha Cesep Xonauur AJl ca oOMKHOBEHM, O€3HAIMYHH, NMOMMEHHH, C MPABO HA rjac u ¢
Homuuan | (eauH) JeB. AKUMHTe AaBarT npaBo Ha riac B O6moTo chOpaHHe Ha aKLHMOHEpHTE,
JIMKBMIALMOHHA KBOTA M AuBUAEHT. Akuuure Ha Ceep-Xoaauur AJl ca perucTpupaHy 3a TbproBus
Ha buarapcka ®@ongosa bopca®“ AJ] — HeoduumaeH rasap.

KuM 30 roru 2022 r. oCHOBEH akiuoHep B JlpyxkectBoTo € ,,30pa 2005” EOO/I ¢ yyacTue B Kanuraja
52,35 %.

CEBEP-XOJIJUHI" AJl e XOJAMHIOBO APYXKECTBO M0 CMHCHIa Ha ThproBCKHs 3aKOH, NOpaau KOETO
He OCBIIECTBABA MPIAKO NPOM3BOJCTBEHA U ThProBCcKa AEHHOCT, CBbp3aHa C MPEAO0CTaBAHETO HA CTOKH
¥ ycnyrd. Ilpe3 TeKyLIOTO TpPUMECEYMe MPYXKECTBOTO 3ama3h OCHOBHHMTE CH TEHJEHLUMH MO
yIpaBJieHHe Ha ApY)KecTBAaTa OT WHBECTHLMOHHMA CHM MOPTQEH M MPeNoCTaBiHE HA KPEIAMTH Ha
ChLIUTE.

Te3u dhuHaHCOBM OTUYETH ca oo0penn o CbBera Ha aupekTopute Ha 20.07.2022 r.

2. Baza 3a n3roresine Ha (UHAHCOBUTE OTYETH M CUETOBOAHH NPUHIHIH

2.1.  OO0mu noJIoKEeHHUs .

IIpe3 Tekyiata rogura JIpy»kecTBOTO Npuiara BCHUKH HoBH M pepusupann MC®O na bopna 3a
Mexnynaponau CuetoBopnu Cranmapta (BMCC), npuetn ot Komucusra Ha EBponeickus Cbros,
KAKTO M Pa3CHEHHATA KbM TAX, BAIMIAHM 3@ TOAMIUHM TEPHOAM, 3amouBalid Ha 1 sHyapu 2021
roJMHA, ¥ UMAILF OTHOLIEHHE KbM U3BbpIIBaHaTa oT Hero aeiHocT. MC®O, npuetn ot Komucusra
He ce pasznuyaBar oT m3gageHuTe oT BMCC cueTOBOAHM CTaHAApTH, C M3KIIFOYEHHE HA 4acTTa OT
MCC 39 ®unancoBu uHCcTpyMeHTH: [Ipu3HaBaHe M OLEHsABaHe, OCTaBslla Ce [0 OTYMTaHE Ha
Xe/PKHPAHETO, KOATO KbM TO3H MOMEHT He e npueTa oT Komucusra.

®DUHAHCOBMAT OTUET € U3rOTBEH MPH CMa3BaHe Ha NPUHLIKMINA HAa MCTOPHYECKATA LIeHA.

KbM [naTata Ha U3rOTBSIHE HA (PMHAHCOBMS OTYET PHKOBOACTBOTO MPABH OLEHKA HA CMOCOOHOCTTA HA
NpeANpUATHETO Na NMPOIAB/DKH IEMHOCTTa cH Karto jedcTBailo npeanpusTtue. [Ipu oueHkara panu
TPENOJIOKEHUETO 3 JSUCTBALLO NPEINPUSITHE € YMECTHO, PKOBOJACTBOTO B3eMa MPEBH] BCUUKaTa
HaaMuHa MHpopMmalus 3a GbaeweTo, 3a Hall-Malko, Ho 6e3 ja ce orpaHMyaBa 110 12 mMecela OT jarara
Ha OTYeTa 3a (PMHAHCOBOTO CHCTOSIHME. B pesyarar OT OLieHKaTa Ha PBKOBOACTBOTO, TO3U (PUHAHCOB
OTYET € U3rOTBEH Ha 0a3a Ha MPUHLIMIA Ha AEHCTBALLOTO MPEANPHITHE.

22. @OyHKHHOHAJIHA BAJIYTa H BAJYTA HA NPeACTaBAHE HA (PHHAHCOBUTE OTHYETH
DyHKUMOHAJIHA BaJlyTa € BajlyTaTa Ha OCHOBHaTa MKOHOMHYECKA CPe/la, B KOATO €IHO MpeAnpuiTHe
(yHkuronupa. PUHAHCOBHAT OTYET € ChCTABeH B HallMOHAJIHAaTa BayTa Ha Pemy6nvka bbarapus —

OBArapckH JIeB, Bb3NPHUET OT JIpyKecTBOTO Kato (yHKLHOHANHA BalyTa. HacTOAMAT HHAMBUTYyaseH
(MHAHCOB OTYET € U3rOTBEH B XUJISIH JIeBa.

2.3. CpeaxHu B 4ysKAecTPaHHA BaJIyTa

CnenkuTe B Uy)/JIecTpdHHa BalyTa c€ OTYMTAT MbPBOHAYAIHO KaTO KbM CyMaTa Ha 4y:KAeCTpaHHaTa
BaJIyTa Ce NpHjiara [EeHTPATHUAT Kypc Ha bearapcka Haponna banka (BHB) keM narara Ha cienkara.
KypcoBure pasiuky, BB3HHMKBAlIM TNpPH YpekJaHe Ha BaJyTHUTE MapHYHH IO3MLMH WM TpU
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OTYMTAHETO Ha TE3W NAPHYHH IO3UIHH MPH KypPCOBE, PAa3IMYHU OT TE3H, [0 KOMTO IMbPBOHAYAIIHO Ca
OWIM NPU3HATH, Ce OTUMTAT B OTYETA 33 BCEOGXBATHUS NOXOJ 32 CHOTBETHHS MIEPHO.

IIpes BTOpO TpHMeceune Ha 2022 r. JpyecTBOTO HIMa U3BBPILEHH COENKH B Jy>KAECTPaHHa BayTa.

24.  CueroBoaHM MpeaANOJIOKEHHS 1 NPUOIH3NTETHH CYETOBOHH O EHKH

C uen onpenensiHe cToMHOCTTAa Ha HSIKOH aKTHBH, NaCHBM, MPUXOAU M Pa3xoaM, PBLKOBOACTBOTO
M3BbPIIBA HAKOW MPUOIU3HUTENHH OLUEHKH Bb3 OCHOBA Ha HCTOPUYECKHS OMHT WU aHAJIU3 Ha BCHYKU
dakTopy, okasBamM BiMsHME MpU  NaneHHuTe OOCTOATENCTBA KbM [aTaTa HA M3FOTBSHE Ha
(uHAHCOBHTE OTUETH.

2.5.  IlpomsiHa B CHETOBOXHA MOJIATHKA H I'PeIIKY 0T MHHAJIM OTYETHH NEePHOIH

CueToBoaHa TONMTHKA Ca KOHKPETHH TNIPHHLMITH, W3XOIHH TMOJIOXKCHHUS, KOHBEHLMH, TpaBUIA M
MPaKTUKH, NpUIAraHd OT NMPEINPUATHETO NPH M3TOTBSHE M MPEACTABSHE Ha ¢uHaHCOBUTE OTYeTH.
IIpomsna B cyeToBOAHATA MONMTHKA B PE3YNTAT OT MPHUIAraHeTO Ha HOB CTAaHIAPT CE OCUETOBOMAABA B
CHOTBETCTBHE C TPEXOAHHMTE pPa3NopendH B ChOTBETHHS CTaHIapT (ako MMa TakuBa). Koraro
CTaHAApTBT HE MNpPENBWXKJA TAaKUBA pasnopeadH, NMPOMsSHATA ce npujara peTPOCHEeKTHBHO, B
croTBercTBre ¢ MCC 8 CueroBoaHa nmomuTHKa, ITPOMEHH B CYETOBOAHHUTE MPHUOIM3UTENHH OLEHKH U
TPELIKH. :

I'pelukure OT MHHanM mepHomM Morat na BB3HUKHAT NIpH MMpU3HABaHE, OLEHKA, MPECTaBsHE MU
OTIOBECTSIBAHE Ha €JICMEHTHTE Ha (UHAHCOBUTE OTYeTH. Te ce npeusyucasBar ¢ obpaTHa cuia upes
KOpPHrHpaHe Ha CPaBHUTEJIHUTE NAHHU 3a MHHAJIMTE OTYETHH NIEpUOAHN WM HA4YaHUTE caifa Ha
AKTHBHTE, ITACUBUTE U KalMTasia

ITpes oTueTHOTO TpUMECEUHE HAMa IpoMeHH B CHCTOBOAHATA MOJIMTHKA U HE Ca OTKPHTH ChIIECTBEHU
rpeuiky B JIpy>kecTBOTO.

2.6.  Pexnacupmkanuu

Orpenenenn nepa OT CpaBHUTENHMTE NAHHM B OTYeTa 3a (UHAHCOBOTO CHCTOSHHE, OTYeTa 3a
BCEOOXBATHHUS IOXOA M OTYeTa 3a IAPUYHMTE MOTOLM MOraT fa ObAaT peKnacHULMpaHH C Len
CBIIOCTABUMOCT Ha NPE/ICTABSHETO 1IPe3 TEKYIATa FOAHHA, B ChOTBETCTBHE C U3MCKBaHusATa Ha MCC
1 [pescrapsiHe Ha puHAHCOBHM OTYETH. :

KM 30.06.2022 r. He e npasena peKytacuUKaLMs Ha CTATHH B OTYeTA.

3. Hednuunus u onenka Ha eJeMenTHTe Ha oT4YeTa 32 (PHHAHCOBOTO CLCTOSIHME H OTYETA
32 BCEOOXBATHHS J0XO0/

3.1.  Herexymmu MaTEepHAJIHH H HEMATEPHAJTHH AKTHBH

Hetexyumre marepuanuu aKTHBH, Ca aKTHBM, KOMTO C€ ABPKAT OT NPEINPUIATHETO, 3a Na ce
M3MO/I3BAT OT NPOM3BOACTBOTO, WIJIM JOCTABKATA HA CTOKH WM YCIIYrH, 3a OT[aBaHE MOA HaeM Ha
APYTH JIMLa MIIM 32 aJIMMHUCTPATHBHHU LIEJIM M Ce OYaKBa 1a ObIaT M3MOA3BAHM 3a MOBEYE OT €JUH
nepuon.

Hemarepuannure aktusu ca Pa3rpaHUYUMK HeNapUYHK aKTHBH Ge3 hu3nyecka cyOcTaHIms.
Herekymure marepuanau u HEMaTepualHu aKTHUBH Ce MPHU3HABAT KATO MIbPBOHAYAJIHO CE OLIEHSBAT
10 ICHa Ha NPUAOOUBAHE, KOSTO BKIIOYBA MOKYIHATa LIeHa, MHTA U HEBB3CTAHOBHMM JAHBLH, KAKTO
M BCHYKH TIPEKH PasXOlM 3a MPUBEKIAHETO HA AKTUBA B pabOTHO CBCTOSIHME M Ha MACTOTO 3a
NpeiBUJCHAaTa My OT PBKOBOACTBOTO ynotpe6a. Crell MbpBOHAYAIHOTO UM NPHU3HABaHE HETEKYILMTe
MATEPUAITHH ¥ HEMATEPUATHH aKTHBM C€ OTYHMTAT MO IeHa Ha IpUaoOHBaHe HaMmajieHa ¢ pasMepa Ha
HA9NC/ICHaTa aMOPTH3aLUs U €BEHTYAIIHHU 3aTy6H OT 06€31eHKH.

AMOPTH3aLMKTE Ce HAYMCIIABAT BbH3 OCHOBA Ha MPELEHEHHs TMOJE3eH KHMBOT Ha aKTHUBMTE, 4pe3
M3IIOJI3BAHETO Ha JIMHEWHHHs MeTo.. IToje3HMsT )KUBOT Ha AKTHBHUTE C€ OIpenessd B 3aBUCHMOCT OT
OuyaKBaHaTa IOJIE3HOCT Ha aKTHBUTE 3a JApyxecTBoTo 1 € BBIIPOC HA NpELEHKa, OCHOBABAIA Ce Ha
OIUTa C NOJOOHH aKTHRBH.

OnpeﬂeneHmT ITOJIE3€H >XUBOT Ha HETCKYUWIUTE aKTUBH B FTONUHHU €, KaKToO clieaBa:
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Ionesen xuBor 30 rouu 31 nexemBpH

2022 2021
AJMHUHHCTpPATHBHY U TBPrOBCKH CTpaau 25 ronunu 25 roauHu
Mammmnu v chopbxenus 3 ronuHu 3 roaunu
Tpancnoprhu cpencrra 4 ronunm 4 roauan
Odwuc o6opynsane 7 ronMHu 7 ronuHu
Hemartepuanuu akrusu 3-7 roqunu 3-7 rogunu

Hauuncnssanero na AMOPTH3aLMATA 3a04YBa OT HAYAIOTO Ha Mecela, cieaBaul Mecena, B KOHWTO
aKTHUBDBT € BBBEJIEH B YNoTpeba u ce NpeKpaTABa Ha NO-paHHATa OT: JaTaTa Ha Knacupuumpareto My
KaTo IbpkaH 3a nponax6a B choTBeTcTBHE ¢ MCDO 5 Herekymu aktupy, MbP>KaHH 3a npoaak6a u
TPCYCTAHOBEHH IGHHOCTH MJIH 1aTaTa Ha OTIHCBAHETO my. Ilpomenu B metoma Ha aMOpTH3aUHs U
TOJIE3HHS JKMBOT HA aKTHUBHUTE CE OTYUTAT KATO TIPOMSHA B NMPHOIM3NTEIIHATE CUETOBOIHH IPELIEHKH
B cboTBETCTBHE ¢ MCC 8.

NPHIOGHBAIIO TaKUBa.
3.2. HuBecTunnonnu umorn

T0/Tyt1aBaHe Ha MPUXOJH OT HAEM WIIH 3a YBE/IMIaBaHE CTOMHOCTTA Ha KaNUTAlla, UM U 34 ZBETE, a He
32 U3M013BaHe B 0OOMYaliHaTa NeHHOCT Ha JpyxectBoro.
HuBectuumonnure umorn ce OLCHSABAT MO 1ieHa Ha NpUnoOuBaHe, HaMajieHa ¢ HaTpymaHaTa

Herekymu akrusn, ABPIKAHH 33 NPonaxha U NpeyCTAHOBEHU NEHHOCTHL
Ipes BTopo Tpumeceune na 2022 r. JIpyxecTBoTo He e MPUAOGHBANIO HHBECTHLIMOHHH HMOTH.

3.3. O6e3nenka na HETEeKYIINTe AKTUBH

KbM parata na wsroresme ua ¢unancoBuTe OTUETH PpkoBoncTBoTO Mpasu MpeLeHKa Jamu
CbUICCTBYBAT HHAMKALHM 33 OGe3leHKa Ha HCTEKYLINTe MaTepHalHH, HEMATePUATHH AKTHBH u
MHBECTHLIHOHHMTE MMOTH. B ciyyaii, ue ce YCTAaHOBH, Y€ TaKHUBAa MHIUKALMH CBLIECTBYBAT, ce
M3rOTBS NPUOIU3HUTENHA OLIEHKA Ha Bb3CTaHOBMMATa CTOMHOCT Ha ChOTBETHHS aKTHUB.

I1pe3s Bropo Tpumeceune na 2022 r. o0e3leHkH Ha HETEKYLUMTE aKTHBH He ca NpaBeHH.

34. Marepuannn 3anacu

LICHa, CTOHHOCTTa Ha 06paGoTkaTa u APYTH pasxonu, HeoOXOMMMH 3a MpuBeknaHe Ha 3aracure B
TAXHOTO HAaCTOSIO MECTOMOJIOMKEHHE U CbCTOAHHME - TPAHCHOPTHH, MUTHHYECKU M APYrd noao6Hu
pasxonn. Hernara peanmsyema croifnocr ¢ TIpeanonaraemara mnpojaxHa LeHa, HaMajieHa ¢
NpubIH3UTETHHTE Pa3xonu, HeoGXoaMMH 3a ochIIeCTBsBaKE Ha npogaxo6ara.

IIpe3 orueTHOTO Tpumeceune Ha 2022 r. JlpyxecTBoto He OMepupa ¢ MaTepuaHu 3anacy.

3.5. ®unancosn HHCTPYMEHTH

(Dl/lHaHCOB HHCTPYMEHT € BCeKH AOroBOp, KOHTO rnopaxxpa e,I[HOBpeMeHHO, KaKTo (bHHaHCOB AKTHB B

€IHO NIpeAnpuaTyue, taka u (I)HHaHCOB NacuB WM HHCTPYMEHT Ha CO6CTBCHH2 Kamdran B Apyro
npeanpusTue.
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MOTy4aBaHeTO Ha NapU4HH MOTOLM Ca M3TEK/IM WM aKTHUBUTE Ca NMPEXBbPIEHH W TpaHChepsT MM
OTroBapss Ha H3WCKBAaHMATA 3a OTIMCBAaHE, CBIVIACHO W3MCKBaHUATA Ha MCC 39 ®uHAHCOBH
MHCTPYMEHTH: MNpU3HaBaHe M oOueHsABaHe. (DHHAHCOBHTE MAaCHBH Ce OTIHCBAT OT OTYETa 3a
(hpMHAHCOBOTO CHCTOSHHE, KOTaTo M CAMO KOraTo ca MOTaceHH — T.c. 3abJDKEHHETO, ONpPEIEsIEHO B
AOTOBOpa € 0TNAaJHAJIO, aHYJIMPAHO HIIH CPOKBT My € M3TEKbI.

IIp1 mbpBOHAYANTHOTO UM MpU3HaBaHE (PHHAHCOBUTE AKTHBU (macwBM) Ce OLIGHSBAT MO CTIpaBeIHBA
CTOMHOCT W BCHYKHM Pa3XOIH 1O CHAENKAaTa, B Pe3yNTaT HA KOATO Bb3HHUKBAT (bHHaHCOBHTE aKTHUBH
(macuBu), ¢ M3KJIIOYEHHE Ha (DMHAHCOBHTE AKTHBH (macuBy), OTYMTAHM MO CHpPaBEJIMBA CTOWHOCT
NIpe3 OT4eTa 3a BCEOOXBATHHS JOXO.

3a HenwTe Ha MOCJIEABALIOTO OLEHsBaHe, JIPyKeCTBOTO KJIaCU(DHUMpa TIpe3 TeKYLIHs | MPeaXOIHUTE
OTYETHH NeEPUOM (MHAHCOBUTE AKTMBH M NACHBH B CJIE/IHMTE KATErOPHH: (DHHAHCOBH AKTHBH
(macKBH), OTYMTAHHM TIO CTIPABEIMBA CTOMHOCT Mpe3 OTYETA 3a BCEOGXBATHHS JOXOJl; UHBECTHIIUH,
AbpXKAHU /10 MANeK; GUHAHCOBU aKTHBH Ha PAs3IONOXKEHHe 33 TMPONaxOa; MPeJOCTABEHH 3aeMH K
Apyrd TBPrOBCKM B3€MaHWA; M JAPYrd (MHAHCOBH TNAacWBH (PasiMYHH OT TE3H, OTYMTAHH 110
CIIpaBe/UIMBA CTOMHOCT Npe3 OTYETa 3a BCEOOXBATHHMSA 10XON). Knacudunmpanero B choTBeTHaTa
rpymna 3aBHUCH OT LEeJITa U CPOYHOCTTA, C KOATO € CKJIFOYEH ChbOTBETHUST AOTOBODP.

Cren mbpBOHAYaNHOTO MM NpH3HAaBaHe (DHHAHCOBUTE AKTHUBM/MACHBH OTYMTAHM npe3 oryera 3a
BCEOOXBATHHS JI0XOJI C& OLCHSBAT 110 TAXHATA CIIPABEJIMBA CTOHMHOCT C OTYMTAHE HA pa3IUKKUTE OT
OLEHKHMTE 10 CMIPaBEMIMBA CTOWHOCT B OTYETa 32 BCEOOXBATHHS JOXOI, 3 MEPHOAA, MPe3 KOHTO ca
BB3HUKHAJIH.

3.5.1. Hueecmuuuu dvporcanu 0o nadexc

MuBecTrumnTe, AbPKAHU 1O Mafex ca HelepUBATHBHH (GUHAHCOBH aKTHBH C (bMKCHpaHU IUIaIaHus
W Majesx, KouTo JIpy»KecTBOTO UMa HaAMEpeHHe M Bb3MOYKHOCT Ja IbPXKH [0 HACTHIBAHE HA TEXHHS
nanex. MHBeCTULMHUTE, IbpXKaHHU [0 Mafex Clel MbPBOHAYATHOTO MM NPU3HABAHE C€ OTYMTAT 10
aMOPTH3HPaHa CTOHHOCT, ONpe/ieieHa Upe3 NpHIaraHe MeToa Ha eheKTHBHHS JINXBEH IPOLICHT.

Ksm 30.06.2022 r. [Ipy»kecTBOTO He NpUTeKaBa MHBECTHLUM, UbPXKaHU [10 TIaJIex.

3.5.2. @unancoeu akmueu na paznonocenue 3a npooasxicoa

DHHAHCOBUTE aKTHBH HA PA3IIONOKEHHE 3a NIPONAXKDa ca HEeJIePUBATUBHHM (DHHAHCOBH HHCTPYMEHTH,
KOMTO Ca ONpeNeNeHH Ha pasmojiokKeHHe 3a MNpojaxta M HeKIaCHYULUMPAHH B MPEAXOIHHTE
kaTeropuu. B oryera 3a GUHAHCOBOTO CHCTOSHME Te Ce MPEACTABAT KATO IBJITOCPOYHH UHBECTULIMH U
KpaTKOCPOUHH (PHHAHCOBH aKTHBH, B 3aBUCUMOCT OT HAMEPEHHSTA Ha PBKOBOICTBOTO Jla ' ABPIKM
WM TIpONIajie M Ce NMPELEHSABAT HHAWBHYAIHO, @ HE Bb3 OCHOBA Ha USJIOTO MOPTHOTIHO.

QuHAHCOBMTE aKTUBH Ha DA3MONOXKEHHE 33 NpOAAKGA BKIIOYBAT MHBECTHLMH B IOBLUIEPHH H
ACOLMHUPAHU APY’KECTBA U MMHOPUTAPHH KaIIMTAJIOBH Y4acTHs B choTBeTcTBHE ¢ MCC 39.

Cilen mbpBOHAYANHOTO MM MpH3HABaHe (PMHAHCOBUTE AKTHBH Ha pasnonoxeHue 3a nponaxba ce
OLCHABAT MO CNPAaBE/UIMBA CTOHHOCT KbM JaTaTa Ha H3rOTBAHE Ha (DUHAHCOBHUTE OTHYETH, C
M3IIIOYCHNE HA KANMTANOBHTE MHBECTHMLIMHM, KOWTO HE Ce KOTHPAT Ha aKTHBEH MMasap W TAXHATA
CrpaBeIMBa CTOMHOCT He MOXe Na Gb/ie HalleKAHO U3MEPEHA, KATO TE3M MHBECTHLIMU Ce OTYMTAT 110
LeHa Ha NpuAoGKBaHe, HAMAIeHa C eBEHTYATHH 3ary0H 3a 06e3LeHKa.

[Tevan6ara unu 3ary6ara ot oueHkata Ha (MHAHCOBUTE AKTHBH Ha pasnosioXkeHue 3a nponaxba ce
TIpU3HaBa IMPEKTHO B KamuTaja 4pe3 oT4eTa 3a COOCTBEHMS KalUTal, C M3KIIOYeHHE Ha 3arybure ot
o0e3LeHka, 32 KOMTO MMa SIBHO JOKA3aTeNICTBO, Ye He Ce IbIDKAT Ha BPEMEHEH CI1aj B CIIPaBEIIMBUTE
CTolHoCTH Ha akTuBa. Ilpu mocnesBama npogax6a Ha (vHaHCOBH aKTHBM Ha pa3MoJIOXeHHe 3a
nponax6a, aKyMmyJqUpaHHTe PasiMKH OT KOPEKLHMHTE IO CrpaBeUIMBa CTOMHOCT C€ MPH3HABAT B
OTH€Ta 32 BCEOOXBATHHMS JI0XO/ KATO MPUXO. (Pa3Xo) OT OnepauuH ¢ PUHAHCOBH HHCTPYMEHTH.
[Ipe3 BTOpO TpMeceune Ha 2022 r. Hpy>xecTBOTO M3BLPLIBA CAENKH ¢ (PUHAHCOBU aKTHBH, KOUTO ca
oT4eTeHH B OTuera 3a BCEOOXBATHHMS IOXOA KAaTO NPHUXOMM OT orepauuy ¢ (UHAHCOBH aKTHBH.
OGesLeHKH He ca H3BBPLIBAHH, IOPATH KPATKHS CPOK Ha IbpXKaHe Ha Te3U aKTHUBH.

3.5.3. Ilpeoocmagenu 3aemu u opyzu MmMbP206CKU 83eMAHUA

Tbprosckure u apyrw Biemanus ca HEIepUBATHBHH (MHAHCOBH aKTHUBH ¢ (DMKCHPaHH WIH
OMpEACIMMH CPOKOBE 33 YpeX/IaHe, KOMTO He Ce KOTHpAT Ha akTHBeH masap. Te BB3HUKBAT, KOraTo
JApy>KecTBOTO MpesocTaBu MapuyeH pecypc, 6e3 na MMa HaMepeHHe [a ThPryBa BB3HHKHAJIOTO
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B3eMaHe. Tesn B3eMaHuMs ca MPENCTABEHH MO TSXHATA AMOPTHM3MpPAHA CTOMHOCT, M3YMC/IeHa Ha 6asa
MeToNa Ha eheKTHBHHUS JIMXBEH MPOLICHT, C M3KJIFOYEHHE HA KPAaTKOCPOUHHTE B3EMaHHS, KOMTO He Ce
aMOpTH3Upar.

3.5.4. Ilapuunu cpedcmea

ITapuunuTe cpencTBa, 3a LenMTe Ha CHCTABSHETO Ha OTYETa 3a NapyuyHHUs TOTOK, C€ CYMTAT
MapuvHUTe cpeiacTBa B Opod ¥ Mo GaHKOBM CMETKH M APYrM KPaTKOCPOUHH BHCOKOIMKBUIHH
MHBECTHLWM, KOUTO MOraT na ObAaT KOHBEPTHPAHH B OMpeJeleHa CyMa NapuYHH CPeACTBa M
NOMNIeKAT HA HE3HAYMTEIHHM MPOMEHH B CTOMHOCTTA. 3a LENHTe OTYeTa 3a MapHYHUTE MOTOLH
MapUYHKUTE CPENICTBA BKIIFOUBAT HEOJOKMPAHUTE MAPUYHH CPEICTBA.

3.5.5. Obesyenka na unancoeu axmueu

KoM natata na wsrotesHe Ha (uHAHCOBUMS OT4eTM PBHKOBOACTBOTO IpaBH npeLeHKa Jai
CbLIECTBYBAT OOEKTUBHM MHIMKALMH 33 0OE3LEHKA HAa BCHUKM (PHHAHCOBHTE aKTHBU C M3KJIIOUCHHE
Ha (PHHAHCOBUTE AKTUBM OTUMTAHH I10 CMIPABEIUIMBA CTOMHOCT Mpe3 OTYeTA 32 BCeoGXBATHHS J0X01.
DUHAHCOB aKTMB Ce CYMTAa 3a OOE3LEHeH CcaMO TOraBa, KOraTo CBILECTBYBAaT OOEKTHBHH
AOKA3aTE/ICTBA, Y€ B PE3yJNITAT HA €/IHO MM NOBEYE CHOMTHS, HACTBIIMIM ClIeJ| IbPBOHAYATHOTO My
Tpu3HaBaHe, O4YaKBAHWTE MApUYHH MOTOLH ca Hamanesn. Br3MoxkHO e obe3ueHkaTa fa He e mopojeHa
OT €IMHHYHO CbOUTHE, a 1a € B Pe3yJITaT OT KOMOHHHPAHUS e(eKT Ha MHOKECTBO CHOUTHSL.

ITpe3 2022 r. B JIpy»kecTBOTO He ca OTYMTAHH OBE3LEHKH.

Ilpedocmasenu saemu, mvpzosecku u Opyzu e3emanusn

Jlpy’KecTBOTO HauucisBa OGE3LEHKA Ha THPrOBCKMTE B3EMAHMS, KOraTo ca HAIHLE OGEKTUBHH
AOKA3aTesICTBa, Y€ HAMA Ja CbOepe BCHUKH AB/DKMMH CyMH TpM HACTBIBAHE HA TEXHUS MAlIEeK.
3arybata or obe3leHKa Ce Ompejens KaTo pasiuKa Mexay OanaHcoBaTa CTOMHOCT M ceraliHaTa
CTOMHOCT Ha O4aKBaHWTe ObJEIIM MAPHYHM MOTOLH, JMCKOHTHPAHH © OPUI'MHAJIHUA e(eKTHBEH
JIAXBCH MPOLICHT 32 CXONHM akTHBH. OOe3LieHKaTa ce HauMCIIsBA Ype3 U3MON3BAHETO HA KOPEKTHUBHA
CMeTKa 3a 00€3LeHKa, KOATO e MPe/CTaBs B OTYETa 32 (GHHAHCOBOTO ChCTOSHHE KATO HAMAIEHHE Ha
B3CMaHHATA, & PA3XOJMTE OT 0OE3LEHKATa Ce MPEACTABAT B OTYETA 32 BCEOOXBATHUS JOXOM B CTATHS
Jpyru pasxonau.

Hueecmuyuu, owvpricanu 0o naoesrc

3aryGara oT o0e3LieHKa Ha WHBECTHLMHTE, ABPXKAHH 10 MAZIeK CE M3UMC/IABA KATO PasiikKa MEXITy
GanaHcoBaTa CTOMHOCT M HACTOAINA CTOMHOCT Ha ObAEIINTE MAPHYHU TOTOLM, JUCKOHTHPaHH ¢
MbPBOHAYAIHUA €(DEKTUBEH JIMXBEH MPOLEHT. 3arybaTta oT ofe3leHKa ce NMpHU3HABa B OTYETa 3a
BCeOOXBAaTHUA 10X0A. T ce BB3CTAHOBSBA B OTYETA 33 BCEOGXBATHHS JIOXOJl, aKO MOCJIEABALIOTO
YBEJIMHCHHE Ha BB3CTAHOBUMATa CTOMHOCT MO OOEKTHBHO 1a Gblie OOBBP3aHO C HACTBIIBAHE HA
CbOUTHE Clle]] JaTaTta, Ha KOSTO € Oua npuszHara o0e3LeHKara.

Dunancogu akmueu Ha paznonoicenue 3a npooascoa

Koraro cran B cnpaBeanuBara cTOWHOCT Ha (uHaHCOB aKTWB Ha pa3nonoxeHHe 3a npojgaxoba e
NPU3HAT JUPEKTHO B COOCTBEHHMS KAMUTAT U MMa ODEKTHUBHH A0Ka3aTeJICTBA, Y€ aKTHBBT € 00E3LEHEH,
HaTpynaHara 3ary6a oT o0e3LieHKa, M34YMClieHa KaTo pasinka MeXOy LeHaTa Ha MpUIoOUBaHe W
TeKylllata chpaBeUIMBa CTOWHOCT, Ce€ MNPH3HABA B OTYETA 34 BCEOOXBATHHS JOXOJ, OOpH aKo
(MHAHCOBHAT aKTHB HE € OTIUCAH. 3ary6ute oT 06e3LeHKH, NPU3HATH 32 KATUTAIOBH HHCTPYMEHTH
Ha pasnojioKeHue 3a npopaxda, He Morar na 6bAaT Bb3CTAHOBEHHM Mpe3 OT4veTa 3a BCEOOXBATHHS
AOXOZ, OCBEH aKO CMpaBeluBaTa LEHA HA JbJITOB MHCTPYMEHT Ha pasmnosioxkeH’e 3a npogaxda ce
YBE/IMYM 1 yBEIHYEHHETO MOXKe OOEKTHBHO fa Obie OOBBP3aHO ¢ HACTBIBAHETO Ha CHOHTHE clen
Aata, Ha KoATo € Ouia npusHara obe3ueHkara. B To3u Cilydaii o0e3lieHKaTa ce Bh3CTAHOBSBA KATO ce
NpH3HABA B OTYETA 32 BCEOOXBATHHS JOXO/I.

3.5.6.  Twvpzoecku u dpyzu 3advaxcenun

Toproeckute M APYrH 3aabIKeHHs, BH3HMKHANM B pe3ynTaT Ha MOJMYYEHHW CTOKH WIH YCIyTH,
HEKJIaCH(PULIMPaHH KAaTO (JMHAHCOBU TMACHBH, OTYMTAHH TIO CrnpaBe/UIiBa CTOMHOCT Mpe3 OTYeTa 3a
BCeOOXBAaTHUS JOXOX, ca TNpEJCTABEHH B OTYeTa 3a ¢uHaHCOBOTO ChCTOSIHME MO aMOpTHU3UpaHa
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CTOﬁHOCT, M34KCIieHa Ha 0Oa3a Ha e(beKTHBHI/I}I JINXBEH MPOLCHT. KpaTKOCpO‘IHI/ITe 3aABJDKCHHA HE ce
aMOPTHU3HPAT.

3.5.7. JTuxeenu 3aemu

JIuxBeHHTe 3aeMH ce NMpH3HaBaT ’bPBOHAYAIHO MO CMpaBEUTHBA lieHa, (JOpMHUpaHa OT MOJTyYeHHTe
NapUYHU MOCTBIUIEHHS, HETHO OT NPMCHINUTE pa3XOAd mo caenkara. Cien ITbPBOHAYAJTHOTO UM
TNIpU3HaBaHe, THXBEHUTE 3a€MH CE OLICHABAT O aMOPTU3UPAaHa CTOMHOCT, KaToO BCAKA pasiivKa Mexmy
TbPBOHAYAJTHATA CTOMHOCT M CTOHHOCTTA HA MAJeX Ce OTYMTA B OTYETA 33 BCEOOXBATHHUS J0X07 3a
fieprola Ha NoJj3BaHe HA 3aeMa Ha 0a3a MeTona Ha e(DeKTHBHMS JTHXBEH npoueHt. ®uHaHCOBUTE
Pa3XOJiH, B TOBA YHUCJIO U AUPEKTHUTE Pa3sXou MO MPUBIMYAHETO HA 3a€Ma, ce BKJTFOYBAT B OTYETA 3a
BCEOOXBATHHUA 0XOJI 110 METOZA Ha €(pEeKTUBHHUS JIMXBEH MPOUEHT.

JluxBeHuTe 3aeMH ce KIaCU(DUMUHUPAT KAaTO KPaTKOCPOYHH 3a[b/DKEHHsA, OCBEH Korato JIpy»kecTBoTO
uMa Ge3yCOBHO MpaBoO [a OTJIOXKM TOTaciBAHETO HA 3aXBIDKCHHETO 3a MHHUMYM 12 Mecena cren
JaraTta Ha oT4eTa 3a PUHAHCOBOTO CHCTOSIHHE.

3.5.8. CobGcrBen kanuTan

AKUMOHEPHHUAT KanuTan Ha JIpy)ecTBOTO € MpencTaBeH TIo HUCTOpHYECKAa LiEHa B J€HA Ha
PErHuCTprpaneTo My, Pasxoaute, Npsko CBBpP3aHM ¢ M30ABAHETO HA HOBH AKLMM, Ce NPEACTaBAT KaTo
Hamanenne Ha coOcTBeHus Kanutan. HoMuHanHaTa CTOMHOCT Ha W3KYINEHHTe COGCTBEHH aKUuu ce
HPEACTaBs KaTO HAMAJICHWE HA aKLMOHEPHMS KalMTal, a pa3/iMKaTa HaJ HOMHHA/IA UM — B HAMaJIeHHe
Ha HepasnpeesieHaTa rnedanba.

IIpes Bropo Tpumeceune Ha 2022 roauna “Cepep-Xonauar’” AJI He e eMUTHPAJIO HOBH aKLWH.

3.6. Jlanbk BLpPXy A0X072

HaHbKBT BbPXy 0X0/a BKIIFOUBA TEKYIMS JAHBK BBpPXY Me4andaTa H OTCPOUEHUTE JaHDBLIM.
Texywusar nanbk ce onpenens Bb3 OCHOBAa Ha obnaraeMara (nanpyHa) nevanba 3a mepuosa KaTo ce
npuiara e(eKTUBHATa JaHbYHA CTaBKa CHIVIACHO AaHbYHOTO 3aKOHOJATEJICTBO KbM JaTaTa Ha
¢unancoBute oruetn. OTCpoueHHTE maHbBLM ca CyMUTE Ha BB3CTAHOBUMMTE JaHBLH BLPXY
nevyanbara 3a ObAelH NEPHOAM MO OTHOILEHHE HA NPUCHIaJAIH Ce BDEMEHHHU pa3iuku. Bpemennure
pasiuKu ca pasnukuTe Mexay 6anaHcoBaTa CTOMHOCT HA €WH aKTHB MIIH MACUB U HEroBaTa JaHbYHA
ocHoBa. OTCPOYEHHTE NaHBLM BLPXY Meyantara ce M3uMcisBaT ype3 MpujlaraHeTo Ha GajaHCOBHSA
nacueeH Metod. OTCpPOYEHUTE NaHBYHM MACHBU CEe W3UYMCIIABAT 33 BCHUYKH OBJIaraeMu BpPEMEHHH
Pa3JIMKH, JOKATO OTCPOYEHMTEe NAHBYHW AKTHBH 33 MPHUCIIAJALIUTE CE BPEMEHHH pa3iNKu ce
MpU3HABAT, CaMO aKO UMA BEPOATHOCT 3a TAXHOTO 0OpPaTHO MposiBiIeHHE U ako JIPy»KecTBOTO Ie € B
CbCTOSIHHE B ObJelle Ja TeHepHpa NOCTATHYHO neyanba, OT KOATO Te fAa MOraT aa Ombaar
npucnanHaty. banaHcoBaTa CTOMHOCT Ha OTCPOYEHHTE JAHBYHU AKTMBH Ce Iperiexnaa KbM BCSKa
DanaHcoBa 1ata ¥ ce HaMaJIsIBa, KOraTo He e BEPOATHO, ue J[py»KecTBOTO L€ MOXKe [1a I'M BH3CTAHORH.

3.7. JIn3uHr

DUHAHCOB JIM3UHT € JTU3UHIOB AOrOBOP, KOHTO MPEXBHPJIA MO CHIIECTBO BCHUKH PHCKOBE W HU3rojH,
MPOM3THYAILM OT COGCTBEHOCTTA BBPXY aKTHB. AKTHBHTE, NPUAOOUTH Ype3 (DMHAHCOB JIM3MHT, Ce
TIpU3HABAT MO MO-HHCKATAa OT TAXHATa CIpaBeIMBa CTOMHOCT KbM JaTaTa Ha pUNOOUBAHE WK
HaCTOAIATa CTOHHOCT HA MUHUMAJIHUTE JIM3UHTOBH TUTAILAHMS. ChlUEeCTBYBAIIOTO 3aABIKEHHE KbM
JMSUHTOAATENS C€ MPENCTaBs B OTYETA 3a (PUHAHCOBOTO CHCTOSHHE KATO 3ab/DKEHHE MO (uHaHCOB
JIU3HHT.

JIu3uHroBUTE MNAAHUA Cce pasnpenenar Mexnay IJIaBHMLA M JIMXBA, TaKa Ye Ja C€ IMOCTHIHE
TNOCTOAHCH JIMXBEH MPOLCHT BBPXY OCTAaBAIIOTO 3a[b/DKEHHE 10 INIaBHMLATA. JIMXBara ce OTYHTa
KaTo pa3xo/ B OTYETA 3a BCEOOXBATHHUS JOXO/.

3a aKkTMBMTe, NPUIOGUTH Ha (uHaHCOB nM3MHr ce npu3HaBa pasxoll 3a aMopTH3alMi, KaTo
AMOPTH3allHOHHATa MOJMTHKA HE C€ pas3fMyaBa OT MOJMUTHKATA 33 OCTAHAIHUTE aMOPTU3UpYEMU
aKTHBH.

JIM3MHroBHUTE HOrOBOPHM, NMPH KOWTO 3HAYUTENHA YacCT OT PHUCKOBETE U M3rOJUTE CE 3ama3BaT OT
JM3UHIONATENA Ce KIACH(MUMPAT KaTo OMepaTHBEH JIM3MHT. PasxomuTe 3a HaeM Mo JIOTOBOPH 3a
ONEpATUBEH JIM3UHT, HETHO OT MOJyYeHHTE OT JM3MHTOAATeIs CTHMYJIHM, C€ MPU3HABAT B OTYETA 3a
BCEOOXBATHHS IOXOJ HA TMHelHa 6a3a 3a CpOKa Ha I0rOBOpa 3a JIM3UHT.
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Ilpe3 2022 r. Jlpy»KecTBOTO He € CKIIOYBAIO JIU3HHIOBH IOTOBOPH M HE CTpaHa MO TAaKWBa OT
IPEIXOAHHU MEPHOIH.

3.8.  Jloxoau Ha mepcoHaJa

Hauucnenusa 3a nnamen 200umen omnyck

KbM narara Ha ordera 3a (uHaHCOBOTO cheTosHME JIpYKeCTBOTO NpU3HABA KAaTO 3aIbDKEHHE
HEIMCKOHTHpaHaTa CyMa Ha OLECHEHWTE Pa3XOAM MO IUIaTEeH IOAHMLIEH OTIYCK, OYaKBaHU Aa Obaar
3aIUIATeHH Ha CITY)KMTEJINTE Tpe3 CJIe/BALIM OTUYETHH MEPHOH B 3aMAHA HA TPyJa UM 3a M3MHHAJIHS
OTYETEH [EePHO.

Obe3uwemenun npu nencuonupane

B crotBerctere ¢ usnckpanusaTa Ha Kozxekca Ha Tpyna, npu mpekpaTsBaHe Ha TPyLOBHS JOrOBOp Ha
CITy>XKHUTe1, NPUAOOHIT IIPaBO Ha TEHCHS, CIIeJBA A CE U3ILIATH 0Oe3IeTeHHE B pa3mMep Ha 1Be OpyTHH
3aaTH, ako HaTPYNAHUAT TPYNOB CTaX HA JIMLIETO € MO-MANIbK OT JECEeT OMHM, IIH LIeCT GPyTHH
3amiati Mpy HaTpynaH TPYJ0B CTax B JIpy»KeCTBOTO Hajl JeCeT MociiefoBaTeNHu roaunu. Ipensun
akta, ue ciyxwuTenure ca Ha cpeaHa Be3pacT 40 roauuw, PBKOBOJCTBOTO € MPELIEHWIO, Ye
TOTEHUMANTHUAT e(peKT OT pasxoja 3a obe3lieTeHHs MPH TIEHCHOHHpAaHe, OM OWJ M3KTIOUHTEIHO
HE3HAYMTENICH, MOpaaM KOETO HAYMC/ICHHMS 3a Te3M JOXOAM 3a MEPCOHala He ca OTPA3eHH B
HaCTOALIMTE HUHAHCOBHM OTYETH.

3.9. IIpoBusun A

IIpoBusus ce npusHaBa B oT4eTa 32 YMHAHCOBOTO CHCTOSHUE, KOMATO JIpy>XecTBOTO MMa MpaBHO MU
KOHCTPYKTHBHO 3a[b/DKEHHE B PE3Y/ITAT HA MUHAJIO ChOMTHE U UMa BEPOSITHOCT OMPEENEH U3XOSAIIL
TNOTOK, ChAbPKALL MKOHOMHYECKH T10J13H, 1a 6b/1e HeOOXOMM 3a MOKPHBAHE HA 3aIb/KEHHETO. .
I1pes BTOpO TpUMeceune Ha 2022 r. He ca OTYHTAHH NPOBH3UK.

3.10. IlpusnaBaHe HAa IPHXOAH H PA3XOAH

IIprxoauTe 1 pasxoauTe ce HAUMCIISBAT B MOMEHTA HA TAXHOTO Bb3HUKBAHE, CHIIACHO [IPUHLMIIA Ha
HAYUCIICHUETO, HE3aBUCHMO OT NAPUYHHTE MOCTBILICHHUS U MlalaHus. OTYHTAHETO MM Ce M3BBPIIBA
Npy ChasBaHe Ha W3MCKBAHETO 3a NMPUYMHHA M CTOMHOCTHA Bpb3Ka Mexay Tax. IIpuxomure ce
OLEHABAT IO CHpaBeJIMBaTa CTOWHOCT Ha MOMYYEHOTO WM MOMNEKALIOTO HA ITIOdyYaBaHe MM
T1allaHe Bb3HArpaKACHHE, HAMAJIEHO ChC CyMaTa Ha BCHUYKH MPEAOCTABEHH OTCTHIIKH.

[Ipuxoaute ce npushaeat, KOraTo cymara Ha MpPHXOZA MOKE 12 ObJe HATEKIHO M3MepeHa U e
BEPOATHO 1a ce nosy4ar ObAelM UKOHOMHYECKH TMOJI3H B PE3YTAT OT CAENKATa, KAKTO W aKo ca
H3MbJIHEHU CIeUM(QUYHNTE KPUTEPHH 3a NIPU3HABaHe Ha mpuxoauTe. CunTa ce, ye CyMaTa Ha NMpHxoja
HE € Hal®KIHO M3MepHMa, [I0KaTO HE Ca OTCTPAHEHHW BCHYKM NOTEHLHMAIHH HECHTYPHH YCIIOBHS,
CBBP3aHHU C Mpoaaxdara.

IIpuxoou om ycnyzu

Koraro pesynrarst or cpenkara 3a mpegocrassse Ha yciyra mMoxxe na Obae HaTekIHO OLEHEH,
IPUXOABT Ce INpH3HABA B 3aBUCUMOCT OT €Tana Ha 3aBbpPIUEHOCT Ha CHENIKATa KbM JaTaTa Ha oTYera
3a (pMHAHCOBOTO cheTOsiHME. [Ipu3HaBaneTo Ha NPUXOJH B 3aBUCMMOCT OT €Taria Ha 3aBbPLICHOCT Ha
CAC/kaTa € CBbP3aHO C NPUJIAraHeTo Ha METOAA Ha MPOLEHT Ha 3aBbPLIEHOCT, MPH KOMHTO IIPUXOIUTE
CC NIPU3HABAT B CYCTOBOAHMTE MEPHOLH, B KOUTO YCIIYTHTE Ca U3BbPIIEHH.

Ilpuxoou om nuxeu u ousudoenmu

[Ipuxonure oT nUXBM ce HauMcnsBaT KaTo ce Mpuiara METonbT Ha €(EKTHBHHSA JIMXBEH MPOLEHT
BbpXY HEIlIaTeHaTa rIaBHMLA. MeToNbT Ha e)eKTHBHMS JIMXBEH MPOLEHT € METO, NIPH KOUTO ce
M3HMCIIAIBA AMOPTH3MPAHATa CTOHHOCT Ha (PMHAHCOB AKTHB MM NACHB M Ce pasmpe/ers pasXonbT WK
MPUXOLBT OT JIUXBH B CHOTBETHHSA OTYETEH NepHO. EQexTHBHUAT NMXBeH npoLeHT e JIMXBaTa, KOSATO
TOYHO NMCKOHTHpa OYaKBaHHTE ObJEIIM NMAPHUYHH MNAINAHUS WM TOCTBIUICHHS 3a nepvoja Ha

OYaKBaHHS >XUBOT Ha q)HHaHCOBI/Iﬂ HHCTPYMEHT, WJIM KOraTo € MOIXOAALIO 3a MO-KbC nepuon, no
Oanancosara CTOMHOCT Ha d)HHaHCOBHSI AKTHB HJIH TacHuB.

3.11. Ouenxa u ynpasJ/ieHHe HA ¢unancoBus puck
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3.11.1. ®@axmopu na unancosusn puck

B cBosita nekiHocT JIpy>KECTBOTO € M3II0KEHO HAa MHOMECTBO (pMHAHCOBU PHCKOBE — MasapeH pHCK
(BKJTIOUMTENTHO BATyTeH PHUCK, JHXBEH PUCK M LEHOBH PHCK); KpPEIUTEH PHCK U pUCKa Ha
nmukBUAHOCTTa. To He wu3MON3Ba mepuBaTMBHM (DHHAHCOBH HHCTPYMEHTH 3a YIpaBIE€HHE Ha
(HHAHCOBH pHUCK.

3.11.2. Ha3apen puck

Banymen puck
Jpy>KEeCTBOTO HE OCBHLUECTBABA CHCIKH B YyKACCTPaHHA BallyTa, OPagu KOETO TS 10 rojiiMa CTereH
HE CC BJIUAC OT PUCKA, CBbP3aH C B3MOXKHUTE NPOMEHH Ha BTy THUTE KyPCOBE.

Juxeen puck

Twit kato JIpy’kecTBOTO MMa 3HAYMMHM IHXBOHOCHHM aKTHBH, NPHUXOAHUTE M OINEPATHBHUTE MAPHUYHH
[IOTOLH Ca 3aBUCHMM OT NPOMEHHWTE B I1a3apHUTE HUBA Ha NUXBHUTe. OUHAHCOBHTE HHCTPYMEHTH,
KOHTO MOTEHUHMAHO u3/1araT JIpy)KecTBOTO Ha JIMXBEH PHUCK, Ca MPEJHMHO IPEIOCTABEHHTE 3aEMH.
Hpy>KeCTBOTO € MOTEHUMANHO H3IOKEHO Ha IMXBEH PHCK Ha CripaBeAJIMBaTa CTOMHOCT B Cllydai, ue
T1a3apHUTE  JTMXBCHH HMBA HAPACHAT MM CMAJHAT CBHLUECTBEHO CIIPSMO JNOTOBOPEHHUTE.
PbKoBOACTBOTO cumra, ue mopaam cnaboro koneGaHue B Ma3apHUTEe paBHUILA Ha JIMXBHTE,
JIpyecToBOTO He € M3/10%KEHO Ha 3HAYMTENEH JTHXBEH PMCK Ha Mapu4HUA NOTOK M CHIpaBeIIMBaTa
CTOHHOCT.

Henoeu puck
JIpy’KeCTBOTO He € M3IOKEHO Ha LEHOBH PHCK, ThHl KaTo He NIPUTEIKABA AKTHBH, YHUTO LIEHH ca
00Bbp3aHH C LICHHTE Ha MEKITYHAPOIHHUTE nasapu.

3.11.3. Kpeoumen puck

DUHAHCOBUTE aKTHBH, KOUTO TOTEHLMAIHO M3/1arat Jpy>ecTBOTO Ha KPeIUTEH PHCK, Ca MPEeIUMHO
B3€MaHHs 1O npoaaxkOH. JIpy:KecTBOTO HAMa 3HAYMTETHA KOHLICHTPALHMs Ha KPEIUTEH .pHCK B
OTpENEeHH KIIHEHTH.

3.11.4. Jluxeuoen puck

JlukBuneH puck e pucksT, 4e JIpyKecTBOTO MOXe aa CpelUHe 3aTpyAHEHUs NpU MOoracsiBaHe Ha
CBOMTE (DMHAHCOBU 3ambiDkeHus. C Len ynpasneHHe Ha To3u PHCK PBKOBOACTBOTO MOIIbpPIKA
MHHWMAJTHO HHBO ObP30 JIMKBUIHHU aKTHBH (MApHYHH CPEACTBA U B3E€MaHHs) U C€ CTPEMH 3a U3TOTBS
MPCLUM3HA MPOTHO3M HAa MapUYHMTE MOTOLM, KOETO CIoMara 3a e(peKTHBHOTO yhpaBjieHHe Ha
JMKBUIHHSA PUCK.

3.12. ¥YnpasJieHue HA KANHTAJIOBHS pHuCK

OcHoBHaTa LN Ha PHKOBOJCTBOTO MPH YIIpaBIeHHe HA KAMUTANOBHS PHCK € J1a oAdbpKa HUBOTO Ha
COOCTBEHHS KalMTall B MPAHHIIH, KOHTO MO3BONABAT HA HpyxecTBOTO Ja MPOABLIKH CBOSTA HEHHOCT
KaTo JeHCTBALIO MPEANpPHATHE, KAKTO M 1a OCHIYpH Bb3BPALIAEMOCT HA CBOHTE aKUMOHepH. 3a aa
TIOCTUIHE TE3M LEIH PHKOBOJACTBOTO CE€ CTPEMH Aa MOMIBPKA ONTHMAIHA CTPYKTypa Ha Kanuraa,
TaKa 4e Jja HaMaJli LeHaTa Ha KaIrurasa.

3.13. Ouenka Ha cnpaBeNIMBATA CTOMHOCT

IIpu onpenensive Ha cripaBennUBaTa CTOHHOCT Hpy>KeCTBOTO M3MO/I3BA 3aKITIOUUTE HATA LieHa KyIyBa
32 CHOTBETHHS (PUHAHCOB MHCTPYMeHT. CrpaBeIMBaTA CTOMHOCT Ha ¢buHaHCOBHTE MHCTpYMeHTH,
KOMTO HE C€ ThpryBaT Ha aKTHBEH Na3ap Ce OMpe/ieis Bb3 OCHOBA HA M3MON3BAHU TEXHUKH 33 OLICHKA.
3a onpenensHETO Ha CHpaBeMTMBATA CTOMHOCT HA HAKOM MHCTPYMEHTH C€ M3MOJI3BAT KOTUPOBKH Ha
CXOIHM  MHCTPYMCHTH, 32 OUEHKATA Ha JPYrM MHCTPYMEHTH C€ M3MOM3BAT TEXHUKH Ha
/IMCKOHTHpaHUTe napuiHu notouy. CrpaBelMBHTE CTOHHOCTM HA THPrOBCKHTE B3eMaHHs M
3a/Ib/DKCHHS CE CUHTa, Ye ca OJIM3KHU 10 TEXHUTE CTIPaBEeITHBH CTOMHOCTH.
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4. Kpurnynn CUCTOBOAHH MNPEHEHKH M KJIOYOBH H3TOYHHUM HA HECHIYPHOCT Ha
NPHOIH3HTEIHA CYE€TOBOJAHH OLIEHKH

BKJIFOYHUTEJIHO OYaKBaHUS 3a 6’5,[[6]1[1’1 C’B6HTI/]H, KOHTO PBKOBOACTBOTO BspBa, 4e ca pasyMHHU 1ipu
CBhLIECTBYBALUTE TEKYLIH O6CTOﬂTeHCTBa.

C'-IETOBO[lHPl IIPEeUueHKH, MPEeANOJIOKEHHUS U KOMEHTapu:

1. Ipuxoan
30 roun, 30 1onmu,
2022 2021
XHJI. JB. XML JIB.
Ipuxonu ot nponax6a ua yCIyra 1 -
Ipuxonu ¢ o6e3merurenen Xapakrep 520 483
O61mo . 521 483

[Ipuxonure ¢ obeswerurenen Xapaktep 520 XWiI. JIB. ca HaYUCJIeHH CYMH MO HEM3MBbIHEHHE Ha
ycJoBus o gorosopu (2021 r. — 483 xuy. JIB.).

2. Pasxonu 3a nepconana
30 roun, 30 ronmn,
2022 2021
XHJL JIB. XHJIL JB.
Pasxonu 3a Bb3narpaskaenus B 1. u.: (20) 2n
Bwsuacpaoicoenus na YRPasieHCKu nepconan 9) (12)
Pasxou 3a counanuu OCUT'YPOBKH 4) G

O6mo (24) (25)

Pasxonure 3a mepconana Bimousar Pa3Xonu 3a TPYNOBM BB3HArPaKICHHS Ha paboTHHLMTE U
CIY)KUTEINTe W BB3HArPaXKICHHUATA Ha YTPABJICHCKUA MEPCOHAN MO AOTOBOPH 3a YOpaBJieHHE U
KOHTpOI1 B pasmep Ha 20 xwuut. 1. (2021 1. — 21 xuu. JIB.).

3. PuHAHCOBH NPHXOAH H pasxoaun
30 ronn, 30 1o0Hu,
2022 2021
XHJI. JIB. XHJL JIB.
Dunancosu npuxoou
Ipuxoau ot nuxeu 175 102
Hpuxonu ot onepauuu ¢ ¢unancoBu aktuem 1 -
Obuyo 176 102
Dunancosu pazxodu
Pa3xonu 3a nuxeu ) (442) (441)
Pasxomu ot oneparum ¢ (buHaHCOBY akTHBM (10) -
BankoBu Takcu, komucHonHY 1 ZAPYTH pa3xoau (52) (26)
Obuo (504) (467)
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CEBEP-XOJI/THHT A

BEJIEJKKH KbM HHIHBH/IYAJTEH ®HHAHCOB OTYET
koM 30 1onu 2022 zo0una

DUHAHCOBUTE HPUXOAM M Pa3XOAM Ha JIpy’XecTBOTO mpe3 OTYETHOTO TPHMECEUHe Ce ChCTOST
OCHOBHO OT MPUXOAM M pPa3Xonu 3a JMxBM. Pasxommre ca ¢ mpsko cBBp3aHH © E€MUTHPAHHUA
obsmrauuoneH 3aem npes 2020 r. 3a ¢HOTBETHOTO TPUMECEUHE Ha CHIIOCTABHMUS NEPHOJ TaKHBa
NIPUXOJTH ¥ Pa3XOJ1 He Ca OTYHUTAHH.

4. Hupecrnuun/Cryyactus

KbMm 30.06.2022 r. [pyxectsoto npurexasa 100 % oT kamurana Ha Mapkenu mieuHa uHIYCTpHS
EOO/I, koeto e nwluepHo npeanpustue 3a Apy»xecTBOoTO. MHBEeCTHLMATA € Ha cToiHOCT 2 700 XuiL.
n8. KeM 30.06.2022 r. WHBECTULMATA € HAa CHLIATA CTOHHOCT M PBKOBOACTBOTO € MNpPELEHMIIO, Ye
TNPEOLIEHKA He € HEOOX0MMO J1a Ce M3BBbPILBA.

5. DPUHAHCOBH AKTHBH HA PA3M0JI0KEHHe 32 NPOAKGA
30 oH#H, 31 nexemBpw,
2022 2021
XHJL. JIB. XHJL. JIB.
DHHAHCOBY aKTUBH IbP)KaHH 32 ThPryBaHe 465 563
Obdwo 465 563

Kpatkocpounure punaHcoBH akTHBH ca KJIaCH(UUMPaHH KAaTO JbPXKaHHU 32 ThPryBaHE W ca OLEHEHH
Mo cnpaBeivBa CTOHWHOCT, OMpefeieHa Ha 0(asata Ha GopcoBHTe KOTHPOBKH KBM Jarara Ha
(unaHcoBHs oTueT. PeructpupanuTe akumu U aaosete B [IKU ca B OBrapcKH jesa.

6. Thprosekn M Apyru Bzemanus

Toprosckure B3emanus kbM 30.06.2022 r. UMaT ciieHHUS CHCTaB:

30 ronn, 31 nexemspw,

2022 2021

XML JIB. XHJ1. JIB.

Bsemanus ot npenocTaBeny aparcu 11648 13 132
Bsemanus ¢ obesuierirenen xapakrep 958 530
Jpyru B3emanus 12 4
O6mmo: 12 618 13 666

KoM 30 ronu 2022 r. B3emanusTa B pasmep Ha 11 648 xwmn. ns. (2021 r. — 13 132 xwun. JB.) ca
(GopMHpaHH OT mpenocTaBeHH aBaHCH MO HEpEaJIM3UPaHH JOrOBOPH 3a MPHUAOOHMBAHE HA MASJIOBH
YHacTHA B KarnuTajla Ha MECTHM KOMNaHWu. [lopany HeM3IbIHEHHE Ha YCIIOBHSATA MO JOrOBOpPHTE,
APYKCCTBOTO  HAYWC/ISBA B3EMaHUs C OOE3IIETHTENEH XapakTep M CyMHTe MOMIEKAT Ha
Bb3CTaHOBABaHE. KbM 30 tonu 2022 r. Te ca B B pasMep Ha 958 xu1. Jis. (2021 r. — 530 xuo1. 718.).

7. ITapuynu cpexcTBa M NAPHYHH eKBHBAJICHTH

IlapiunnTe cpesncTBa M MapHuUHMTE EKBHBANEHTH Ce OTYMTAT MO UCTOpHYECKA LieHa. 3a LIEJUTe Ha
OTHETa 32 NMapUYHKSA MOTOK, MAPUYHUTE CPEJCTBA W MAPUYHHTE €KBMBAICHTH BK/IIOUBAT napu B 6poii u
1o 6aHKOBH cMeTKH. Jpy»KeCTBOTO He Oneprpa C MapuiHK CPEACTBA B YY)XKIASCTPAHHA BATyTa.

Kbm 30.06.2022 r. JlpysxecTBoTo pasnonara che ciieqHuTe NapUYHU HAUTHYHOCTH:

30 roum, 31 nexemsBpm,

2022 2021

XHJI. JIB. XHJL JIB.

[lapuuny cpencTsa o pasruialaTenHy CMeTKH 2 25
O6wo: : 2 25

Hnousuoyanen punancoe omuem xom 30 1onu 2022 200una 11



CEBEP-XOJIHHT AJ]

BEJTEZKKH KbM HHTUBHTYAJIEH ®HHAHCOB OTYET
kom 30 1onu 2022 200una

8. 3aab/rKeHus 10 00JJMralHOHHH 3aeMH

3aqbmkeHuaTa Ha JIpysKecTBOTO 110 eMUTHPaH O6MraLMoHeH 3aeM kbM 30.06.2022 T. ca cleaHuTe:

30 ronn, 31 gexemBpw,

2022 2021
XHJL. JIB. XHJIL. JIB.
Herexymn 3aab/okeHuns
DUHAHCOBH NACUBH, OTYUTAHH 110 AMOPTU3UPAHA CTOHHOCT:
OO6aUralyMoHeH 3aeM 22 000 22 000
CKOHTO . (552) (583)
O6uro 6anancoBa cTOHHOCT 21 448 21417

30 1onu, 31 gexemBpw,

2022 2021
XHJL. JIB. XHJL JIB.
Texymmn
DUHAHCOBM NACUBH, OTYMTAHH 110 AMOPTH3UPaHA CTOHHOCT:
JIuxsu (590) (154)
OG0 6anancoBa croiinocT (590) (154)

Ipe3 2020 r. ,,Ceep-xonmunr AJl emurnpa obnuranuu Ha croiHocT 22 000 XML, JIB., Che Cpok 8 .,
¢ukcupan nuxeen npoueHT 4% M rpatucen nepuon 3 r. IlagexsT e Ha 28.10.2028 r. Jluxsenute
njamanug ca Ha wectMmeceuue. [lnamanusra Ha rnaBHuuaTa ca aemkuMu oT 28.04.2024 r. Ha
LIECTMECEYHH BHOCKH. 3a 00e3MevaBaHeTO HAa EMHCHATAa OGNMralMd € CKIIOYeHa 3aCTPaxOBKa.
»OONMrallMOHHH eMuCcHK®. 3acTpaxoBaTejHaTa MOJMLUA € usnanesa ot ,,3AJl Apmeeu® AJ
3actpaxoBaresis OTroBaps Ha M3HCKBAHMATA 33 KpPEJUTEH PEHTHHI, OMNpeneseH ChIIACHO
npuiokeHueTo Ha Pernament 3a m3nbinenue (EC) Ne 2016/1800 na komucusita ot 11 OKTOMBPH
2016 r. KpenuTHust peiiTMHr Ha 3acTpaxoBaresns e onpezneneH ot BAKP - AreHuus 3a kpemureH
peritunr AJl, EUK 131026485, ¢ aapec Ha peructpauus rp. Codmus, p-u Cpeneu, Gyn. Ernoru
I'eoprues Ne 95. Arenuusita 3a KpeuTeH pelTHHr € cepTudHLHpaHa B CbOTBETCTBHE C PernameHt
(EO) Ne 1060/2009 na Esponeiickus mapiament u va Cheera or 16 cenrreMBpu 2009 r. [TogpoGua
HH(OpMALKs 32 KPEIMTHHS PEUTHHT Ha 3aCTPaxoBaTelIs MOKe 1a HaMepHTe Ha CJIeIHHS JTHHK:
https://www.bcra-bg.com/bg/ratings/armeec-rating

Ob6nurauuure Ha J{py>KeCcTBOTO Ce OTUMTAT 10 amoptusupana ctoiHocT. Cangoro ksMm 30.06.2022 r.
Brmo4Ba 22 000 xun. niB. riaBHuua, 590 Xum. JB. MXBA M 552 XWIL. JIB. CKOHTO OT pasxonu o
obnuraumsara. O6nurauuute Ha JIpyecTBOTO ca AOIYCHATH A0 THProsus Ha bwarapckara ¢onmopa
Gopca AJ] Ha 09.04.2021 r. He nagexxnata nata He e U3BBPUICHO IJIal[aHe KbM MPHUTEXATENUTE Ha
obnurauuy.

9. Toprosckn 3aabiokenns

Tekymure THProBCkH W Apyru 3ambiKeHHs Ha APY>KECTBOTO, oTpaseHH B Oruera 3a (MHAHCOBOTO
cberosiHue KeM 30.06.2022 r., ca cnemHuTe:

30 roun, 31 nexemsBpH,
2022 2021
XMJIL JIB. XHJ1. JIB.
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CEBEP-XO/ITHHT AJ]

BEJIEJKKH KbM HHIHBH/YAJIEH ®HHAHCORB OTYET
koM 30 ronu 2022 zo0una

3abIDKEHMS 110 IOTOBOPH C KOHTPAreHTH 93 186
3abIKEHHS KBM JOCTABYMLIU 28 -
Oo6mo 121 186
10. 3aabJKeHHs IO 32eMHu

3aJb/DKEHUATA 110 KPATKOCPOUHH 3aeMi KbM 30.06.2022 . BKIIOYBAT:

30 onn, 31 nexemBpu,
2022 2021
XML JIB. XHJ1. JIB.
3aXbIKEHUS 110 JOTOBOPH C aHTAKUMEHT 245 239
3a 00paTHO M3KyIyBaHe Ha (PUHAHCOBH
UHCTPYMEHTH
3ab/DKEHHS 34 JIMXBU 590 154
O6mo 835 393
11. Cnrenku cbc CBLp3aHHu JHna

Cebp3anute niua Ha Jpy>KecTBOTO BKIIOYBAT COOCTBEHHLIMTE, JTHL@A OT IPyrnaTa H TexeH KOHTPOJI,
ABLUCPHH NPENPHATHS, KTIOYOB YNPaBAEHCKH NepcoHan u ap. TpaH3aKLMHTE Che CBBP3aHH JIMLIA HE
¢a U3BbPLIBAHH NPH CNICLMATHU YCIIOBHS H He Ca MPeJOCTaBSIHM HITH MOy YaBaHH HUKAKBH rapaHLyH.
Cebp3anuTe jHua, ¢ KOMTO JIPYXeCTBOTO e GHIIO CTpaHa no caenku kM 30.06.2022 r. BrmrousaT

COOCTBEHHILIM, APYKECTBA OT IPYNATa U KIIIOUOB YIMPaBJIEHCKHU MTEPCOHAII.

Cheaxu ¢ AbIepHH NpexnpHsITHS:

30 oumu, 31 nexemBpHn,

2022 2021

XHJI. JIB. XHJL JIB.

IpenocraBenu 3aemu (1592) (952)

[locTbrnenus ot npegocraBeHu 3aemu - 4

IMpuxonu ot nuxeu 42 83
Heypenenn pasuern cbe cBbp3ann anna

30 1onu, 31 nexemBpm,

2022 2021

XML JIB. XHJL. JIB.

Bsemanus o npenocraBenn 3aemu 6 456 4 864

Bsemanus 1o nuxeu u HeycToliku 642 516

Bsemanus no noropopu 2038 2038

Bsemanus no npenocrasenu yemyru 36 36

7 455

O0uro: 9172

Caoenkure cbe CBbP3aHU JIMLA C€ OTHACAT [JIABHO A0 OTIMyCKaHE Ha 3aeMH 3a TCKYLIHU HYXXIH U

CbOTBETHUTE pa3yeTH, KOUTO IMPOU3TUYAT OT HAYUCJICHUTE JIUXBH.

Bn3narpaxaenns Ha KII0490BHS YIPaBJIEHCKH MEePCOHA
30 ronn

30 1onu

Huousudyanen unancos omuem xom 30 1onu 2022 200una
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CEBEP-XOJITHHT Al

BEJIEJKKH KbM HHTHBHJYAJIEH ®HHAHCOB OT YET

KoM 30 1onu 2022 z00una
2022 2021
XHJI. JIB. XML JIB.
Kpatkocpounu Br3Harpaxnenus )] (12)
Paszxonu 3a coumanuu OCUT'YPOBKH (D) 2
12. CnOuTHs caeq naTaTa Ha oTuera 3a ¢HHAHCOBOTO cheTOsIHME

Ilpes usmunanoro Tpumeceune Hamans pasnpocTpaHeHueTo Ha mangemusara or COVID-19 kakTo B
Bbirapus, Taka u B cBeToBeH Mawa6. Bsaxa oTMeHeHH BeHuKH OTPaHUYUTEIHH MEPKH, KOETO MOBJTHS
TIOJIOXKHTENTHO BbpXy OM3Hec cpemara. OCHOBHMTE N1a3apHU IBHOXKEIIHM CHIM o0ave OCTaBaT CHJIHO
NPOMEH/IMBH. 3aCH/IBAHETO HA MpPOLECHTE Ha HHOIAUMA  HeGIAaroNpHATCTBA HKOHOMHYECKOTO
pa3BUTHE Ha APYKECTBOTO.

KbM HacTosums MoMeHT oTHOBO ce 3aroBopH 3a nopeznHa BbiHa or COVID-19 1 Heo6XoauMocTTa oT
HOBH MEpKH.

HpombmxkaBamusr kondmukr mexxny Pycus u VYkpaiina cpmo ce OTpa3sBa HEraTUBHO BBPXY
MKOHOMHKaTa Ha cTpaHarta. CeBep-XonmuHr AJ] HAMA MPEKH OTHOMICHHS ¢ KOHTPAareHTu OT Te3M
ABPKABU, HO M3IUTBA HAKOU TPYHOCTH, IPOAMKTYBAHHU OT BIUSHHETO HA BOMHATA.

Hara 20.07.2022 r.

w 2o ,
M3nbnuurenen nqupexrop: e ‘-’L? Bl Crerasuren: {?,_ R0 J
_ “/Henxo Crinpu goﬂlﬁ. . /Banefrhna I guepa/
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