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fioscu errnfl KbM $nHaHcoBr4fl orr{er
1" flpeanrer ua Aefinocr

OcHoeHala Aefiuocr Ha Cesep-XonAHHr AA (ApyxecrBoro) e npn4o6nnaue, yrpaBJreHne, orreHKa H
npoAa>l<6a Ha y'-lacrnfl B 6urapcrcu v qyxAecrpaHHn ApyxecrBa; npugo6nBaHe, yrpaBneHue H

npolax6a ua o6lurauual $uHaucrapaHe Ha Apyx(ecrBa, B KoHTo xonAuHfoBoro ApyxecrBo yqacrBa.

fpyxecrBoro e perncrpupaHo Karo rpHBarH3arIHoHeH $oua,,CeBep" A[ ua 25.09"1996 r. c EI4K
I 04075 827 . Or 05.0 1 " n 998 r" yrpilKHflBa 4efinocr Karo XorAuHr rro cMucb ra Ha Trprorcxufl 3aKoH"

CelarrNuero H aApecbr Ha yrpaBneHue e Peny6lurca Eurapufl, rp. Bapua yn. ,,IIap AceH I-sH'o J\b
5, er.3 

"

Arcuaure ua lpyxeorBoro ca o6urcuoBeHu, 6esuanuqHr,r, [oI{MeHHr{, c [paBo Ha fJlac H c HoMr4Han 1

(eeraH) ler. Arcuvvre AaBar npaBo Ha rJrac e O6uoro cr6paur4e Ha aKurroHepuTe, JrHKBprAauuoHHa
KBora v AVBVLeur" ArcunHTe Ha Ceeep-XoJrAHHr A[ ca perncrpnpa*Lr 3a'rbproBnfl Ha Burapcxa
(DouAoea 6opca" AA - ueo$r,rrlraarreH ra3ap.

flr,lronure HHcrpyMeHTH na Cesep-XorAu sr AA ca perucrpnpaHu ua ErlrapcKa $oHgora 6opca
AA n ce rbpryBar Ha ocFroBHnrr ra3ap (BSE), oerMeHT olnnralqivtru.

Cucrenaara Ha yrpaBJIeHHe Ha lpyxecrBoro e erHooreneHHa" To ce yrpaBJrrBa or Csser Ha
AHpeKTopure, rcofiTo ce cbcron or rpnMa qJreHoBe:

- Helr<o 'foaopoe Cnrapra4ouon llpegcegareJr Ha Crse'ra Ha AHpeKTopHTe H r{3rrbJrHr,rreJreH
AHpeKrop;

- J'eoropa BraAurrnHpoBa L{yHrapoBa - qJreH Ha Cr,sera Ha rnpeKTopr4Te;

- Muxaela PoceHoea Muxafirosa - qreH ua Creera Ha lr4peKTopnTe;

Kuru 30 rcnu 2023 r. s lpyxecrBoro e Haero eAHo Jrzue Ha rpyAoB AoroBop.

Kr,Ha 30 wnu2023 r. ocsoBeH aKuuoHep n lpyNecrBoro e 3opa 2005 EOOA, o1,rracrvre B Karrprraqrac
52.35%. lmoaere Ha 3opa 2005 EooA He ce rbpryBar ua $ou4ora 6opca

2. Ocrroea 3a r.r3rorBflHe ua QuuaHcoBrrfl orqer

OuHaHcoBHflT orLler Ha flpyxecrBoro e cbcraBeH B cborBercrBr,re c MexayHapoAHr4Te craHAapru 3a

Sr'rHaHcoeo orquTaHe (MC(DO), pa:pa6oreHu vr ny6nrarcyBaHr,r or Cssera ro MexryHapoAHH
crreroBoAHH craHAaprH (CMCC) H npHern or Enponefiercus obro3 (MCOO, rrpuerH or EC). IIo
cMHcb.,'la Ha naparpa$ l, ToqKa 8 or flontrurzreJrHuTe pa3[opeA6u ua 3axoHa 3a cqeroBoAcrBoro,
ilpHJrlo)KHM B Eurapur, TepMI4Hrr ,,MC@O, rrpueru or EC" [peAcraBJrsBar Mex,ryruapoAHr4Te
cqeroBoAHn craHAaprm (MCC), npl4ern B cborBercrBr4e c Femanneur (EO) 160612002 wa
ErponeficKnfi ilapJIaMeHT m Ha Ctsera. Tofi ue cbAbprt<a uflJrara raHQopnraqur, KOflTo ce H3r4cKBa 3a
H3rorBflHe Ha n'bJIHH roaLIIuHH $nHaHcoam orqeru 14 cJreABa Aa ce qere 3aeAHo c roAH[rHH.s
t4HtrvBL'tAyaJIeH SraHaHcoB orqer na flpyxecrBoro rcrrr,l 3 I AeKenaspu 2022 r"

MexAuurasr vHAHB:aAyaJIeH Snuaucon orqer e H3rorBeH B 6urapcxH JreBa - SyHrcupoHruHara
Birnyla Ha flpyxeorBoro.

TosH $aHaHcoB orqer e AHLkrBvtAyaJIeH. [pyNeerBoro cbcraBfl pr KoHcoJru1upa1 $rauaucoB orqer B
cborBercrBHe c MexgyHapoAHHTe craHA apru sa SauaHcoBo orrruTaHe (MCOO), paspa6oreHu pr

ny6rurcyeaun or Ctsera ro MexAyHapoAHr{ cqeroBoAHu oraHAaprra (CMCC) , rpqeru or
Eaponeficrcnr cr,ro3 (EC), s -xofiro HHBecruqr4ure B Ab[IepHH rrpeArpgflTvrfl, ga orqereHg LI

onoBecreHH B ct'orBercrBHe c MCOO l0,,KoucoJruAupaH.ra $nuaHcoBu or.rern".

B H3rlhllleHue FIa pa3nopeAlara Ha qr. 100o, rur" 7 or 3[nUK, [pyxecrBoro rrocoqBa, qe
H3rolBellHflT Me)I(AHHeH nHAt4BvtAyaJreH SauaucoB orr{er He e 3aBepeH or oAr4Top"



{-'. *, n* p -,Y, <> ;t 1lu * t t" A j .L
Wn<:tvt;ia<ra*fi brl-l;i?tr1?,t4ia_y?tir{:Lrtltmuautttr,{}.t.Lt*,z

-i* wrw 2t323 r'.

3. C.reronoAualro.lrilTlrma

3. 1.. ()6urx fi oJrtlx{eu }rrr

Hafi-sHaqHMHTe cr{eroBoAHl{ ttoJII,ITrIKI4, rlpunaraHu npa H3rorBflHero Ha ro3p1 LrH1uBkt1y6ureH

SuHancoB orqer, ca [peAcraBeHu [o-Aony.

ouuascoBkrrT orqer e I,I3rorBeH rlpu cla3BaHe Ha [p[rHrlr.rrruTe 3a oueH.sBaHe Ha Bcr4r{Kr,r B}rAoBe
aKTI4BH, I]'acI/.Bkr, rIpHxoAH H pa3xoAn cbrJracno MCOO. Ea":ure 3a orIeHKa ca o[oBecreuu no4po6Ho
rlo-HararbK B cqeroBoAHara TIoJTHTHKa KbM LtH4vrBlaqyaltnlzfl Sr,ruaucoB orqer.

CreAsa Aa ce or6elexn) qe rrpu H3rorBrHero Ha rrpeAcraBeHrrfl SuHancoB orqer ca r43[on3BaH]r
cqeroBoAHt{ OII9HKH L,I AorrycKaHHfl. Btnpexu rre re ca 6azupanr Ha uHSopuarl2fl, npeAocraBeHa Ha
pbKoBoAcrBoro KbM Aarara Ha H3rorBflHe Ha $rauaucoBnq orr{er, peiurHuTe pe3ynrarr4 Morar Aa ce
pa3nHqaBaT oT HanpaBeHHTe oUeHKH H AOrTyCKaHH.f,.

3.?. tlpefi rranff rre H a rr H/{rr Brril_yiurrr Hs Slr n a rx co B orrr er

Wugur,vtgyanHr4rT $unaucon orqer e rrpeAcraBeH B cborBercrBlre c MCC
{unaucoBr.r or.{ern".

I ,,IlpegcraBqHe Ha

flpyxecrBoro npeAciaB, orrlera 3a rlequu6ara krnw saty6ara v rpytr4fl eceo6xsareH AoxoA B eAHHeH
oTqeT.

B orqera 3a $rznancoBoro ctcrof,Hze ce npeAcraBflT ABa cpaBHr4TeJrHH rreprroAa, Koraro
lpyxecrBoro:

a) upralara cqeroBoAHa rroJrHTHKa p erpocrreKTuBHo ;

6) uperasu :acr.flBa perpocleKTnBHo rro3lrrlrv nrn SuHaHcoBlrfl orqer; l.ug

n) npexnacu$zqnpa rro3r.rrruu BbB SnuaucoBufl orrrer

H ToBa uMa cblqecrBeH eQexr Bbpxy raH$opnra\r4flTa B orqera :a SzuaHcoBoro c6crof,HHe K6M
HaquuoTo Ha rrpeAxo4Hrlfl, nepHoA.

B cJIyr{aHTe, B KoHTo ilMa KopeKIrI4I,I rro orHoueHr4e Ha rnacn$zqupaHero Ha eJreMeHTHTe Ha

SuHancoBI{Te orqerrl, cborBerHplTe cpaBHLrreJrHH AaHHpr cbrrlo ca 6unu pexnacu$,^,r1 pun c orneA
ocHfypqBaHeTo Ha cpaBHr{MocT Me)rqy oTqeTHprTe nepHoAH.

Hsrcou or eJIeMeHTHTe iu [peAcraBeHu rlo pa3nrueH Har{HH B cpaBHeHHe c vHrvB11/IyanHl,fl
$nnaHcoB orqer rcru 31 4erceunpu2022 r. IporurHara Kacae eAHHcrBeHo HaqHHa Ha npeAcraBflHe 3a
cpaBHr,rrerrr,nfl, rrepr4oA sa2022 r. Ha cJreAHure no3uuur{:

B Orqera sa SuuancoBoro cbcro-rrHr4e:

- cyMa B pa3Mep Ha 258 XHJI. nB., cBbp3aHa cbc AoroBopn c aHrzDKHMeHr 3a o6paruo
H3KyrryBaHe Ha QlauaHconlr a:riTtiB:a, [ocoqeHa B rro3uqufl l0 ,,Kparxocpor{Hg 3aeMpr" e 6uta
npeKJlacHSraqupana B yBeJrHqeHHe Ha [o3HrI us l l,,Trp roac Kvr v Apyrr4 3aAt,nll<e Hkrs" .

- cyMkl B piBMep na 89 XHJI. JIB., rtocoqeHu B no3HrIHu ,,3axouoBh pe3epBa" u:fipyru pe3epBu:,
ca 6wtu [peKJracu$zqupaur,r B ro3urlur : Pesepwr".

3.3. IIH secru q rut B ll],ff{epx r{ tr psAr} pff s'rxrr

fuulepnn rpeAlpuflTr4fl ca BcI4tIKId rlpeArpkrflTktL Kouro ce HaMHpar noA KoHTpona na flpyxecrBoro.
Haluqe e KoHTpoJI, Koraro fipyxecrBoro e I43JIoxeHo Ha, hJtpr vna rrpaBa B6pxy, [poMeHn4Bara
Bb3BpbIIIaeMOCT OT He|OBOTO yqaCTHe B [peA[pHsTI,reTo, B KOeTO e AHBeCTr4paHO, kt r4l/ta BT,3MOXHOCT

Aa oKaxe rts4eficrnue Bbpxy rastr Bb3BpbIIIaeMocr nocpeflcraou cBoHTe [paBoMorrlg-,r Bbpxy
IIpeAIIpI4{TI,IeTo, B KoeTo e IaHBecTHpaHo. Brn $uuaHcoBl4fl oTr{eT ua [pyxecTBoTo T4HBSSTHUHHTS B
AbrrlepHrl rrpeArrpu.rrrkrfl. ce orquTar no ce6ecrofisocr.

fipyxecrBoro tIpH3HaBa AHBHAeHT or AbuepHo npeAnp]r flTvre e neqan6 ara vrrut sary6ara B cBoHTe

SuuaucoBl,I orr{eru, Koraro 6tle ycraHoBeHo rrpaBoro My Aa [onyq h 4aBuAeHTa.
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3"4. Cee,rKr{ B rryxqecrpaHHa BaJryra

CAelrcrare B qyxAecrpaHHa BirJlyra ce orquTar BbB $yHrcqnoH€rJrHara Barryra na lpyxecrBoro rro
o0rauuanuus o6ueHeH Kypc KbM Aarara Ha cAeJrKara (o6xreunr QuxcuHr Ha Ernr-apcrca HapoAHa
6aHrca). fleqal6rzre H :ary6ure or KypcoBH pa3nnKr,r, Kor,rro Bb3HprKBar rrpu ypexAaHero Ha re3g
cAenKh H [peoL{eHflBaFIeTO Ha napI4qHHTe IIO3HUHH B r{yXAeCTpaHHa Ba"JryTa KbM Kpafl Ha oTqeTHHfl
nepHoA, ce npu3HaBar s neqal6araHilkr zary6ara"

HenapnuHHre no3uut4n, oueHflBaHl4 no HoropuqecKa ueHa B qyxAecrpaHHa BurJryra, ce orqgTar 11o

o6nreuHHfl Kypc KtM Aarara Ha cAeJrKara (He ca nBeoueHeun)" HenapHqHHTe rro3Hr.IuH, oueHf,BaHH rro
cllpaBeAJlHBa crofiHocr B Llyr(AecrpaHHa BaJryra, oe orql4Tar rro o6ueHHutr Kypo KbM Aarata, Ha
Koflro e onpeAeneHa cnpaBeAJrHBara crofiuocr.

3.5" flpuxoArr

llpnxolnre ce oueHrtBar no cnpaBeAnnBa crofiHocr Ha fioryqeHoro vrn1 rroAnexarrroro Ha
noryLraBaHe Bb3HarpDKAeHr4e, Karo He oe BrurloqBa AaHbK Bbpxy Ao6aseHara crofinocr"

[Ipnxoetr or npoAax6a Ha ueHHr4 KHH)Ka ce rrpn3HaBa, Koraro ca rrcnbJrHeHr4 aJreAHHTe ycJroBnfl:

o Cyrraara Ha npnxoAa Moxe Aa 6rle HaAexAHo oueHeHa;
r BeposrHo e HKoHoMHqecKHTe iloJr3r4 or cAeJrKara Aa6r2t* [oryqeHg;
t HanpaBeHHTe pa3xoAa HJtv re3u. KoHTo rlpeAcrou Aa 6rAar HarrpaBeHg, Morar HaAexAHo Aa

6t.qar oueHeHH;
t KpurepHHTe 3a rIpI,I3HaBaHe, KoHTo ca cnequsu.rHu 3a Bcf,Ka orAeJrHa Aefiuocr Ha

flpyNecrBoro, ca H3nbJIHeHH. Te ca o[peAeJreHl4 B 3aBr4cuMocr or [poAyKTvrre hrr1t ycJryrr4Te,
[peAocraBeHH Ha t(JIHeHTA) Vt Ha AO|OBOpHHTe yCJrOBHfl, KaKTO Ca H3JTOXeHH rrO-AOny.

3.5.1" Ilpuxoau or JrrrxBH rr ArrBrrAeHTr{

[Ipr'rxr;lprre or rHXBI4 oe orqaTar reKyrrlo rro MeroAa Ha e$emvBHr4fl JrHxBeH rrpoueHT" Ilpuxouure
or IHBH/leHTH Oe [IpH3HaBaT B MOMeHTa Ha B3eMaHe Ha peureHue 3a flonyqaBaHe Ha [JraruaHeTo"

3.6. OneparrrBHrr pa3xoAu

OneparuBHHTe pa3xoAn ce npu3FraBar s neqan6ara vrv
HA AATATA HA Bb3HHKBAHETO HM.

3,7" PasxoAH 3a rr*ii, H pasxoArr ro 3aeMrr

Pasxonnre 3a JIHxBh ce orquTar reKylqo no MeroAa ua e$emr4BHyrflJrgxBeH rrpoueHT"

Pa:xorure IIo 3aeMH ocHoBHo npeAcraBJltBar JrraxBH rro 3aeMare Ha ,{pyxecrBoro. Bcuqrcu pa3xoApr
no 3iIeMH, Kol4To AHpeKTHo Morar Aa 6:',lar orHeceHz Kbivr npugofiuBaHero Ha gAHH aKTHB, oe
KarHTiulH3upar npe3 nepHoAa, B xofiro ce oqaKBa aKTI4Bbr Aa 6rle 3aBbprrreH 14 [pr4BeAeH B
roroBHocr 3a H3rloJI3BaHe HJIH rlpoAax6a. Ocrauall,ITe pa3xoAl4 rro 3aeMH ce rrpH3HaBaT KaTo pa3xoA
3a nepHoAil, B rcofiro oa Bb3HHKHIuIH, B orqera 3a fleqar6ara urrv 3aty6ara u Apytttfl sceo6xeareH
AOXOA.

3.8. (DnnaHcoBrr r{HcrpyMeHTrr

@laHarrcoBHTe aKTHBH H ilacvBkr ce npu3HaBar, Koraro lpyxecrBoro oraHe orpaHa rro AoroBopHH
c n o pa3y Nr eHu fl,, B KJr ro q Baurn S ra uaHcoB r,r r4HcrpyMeHTH.

(DunancoB aKTHB ce orilt4cBa. Koraro ce :ary6n KoHTpoJr Bbpxy AoroBopHr,rre npaBa, Kolrro
c'l)craBj'lflna'r- (lnHaHcoB[4fl aKTLlB, T.e" Kofaro ca H3TeruIH [paBara 3a [onyqaBaHe Ha [IapHqHH [1010116
HrH e llpexBbpneHa 3HaquMara r{acr or pucKoBere H H3r'oAr{Te or co6crseHocr.ra"

OnHaHcoB nacHB oe orttncBa rrpH HeroBoro norac.,rBaHe,' H3rrJrdrqaue, rrpu aHyn zpaHe Ha cAeJrKara
HnH npH H3THqaHe Ha AaBHOCTHHq CpOK.

flpu ntpBoHar{iulHo rpH3HaBaHe ua SranaHcoB aKTHB ra SrauancoB rracun lpyxecrBoro rH oueHsBa
rlo c[paBeAnHBa crofisocr rIJItoc pa3xoAnTe rlo rpaH3aKlllaflTa c ra3Kr]orreHge Ha SuuaHcoBr4Te
aKTHBH v rtacvBn, oTqHTaHH IIo cnpaBeAIIHBa crOfiHocr s ueqa-u6ara HJIL1 sary6ara, KoHTo ce
npH3rraBar rlbpBoHaqilr]Ho rro cnpaBeAJrHBa crofiHocr.

sary6ara npu rroJr3BaHero Ha ycnyrzTe HJIH
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OIEnaHcoBlrre aKTIaBH u SranaucoBuTe ilacnBt4 ce orleH-rrBar rrocJreABar.qo, KaKTo e nocoqeHo no-Aony.

3.8.1. @unancoBrr aKTrrBr{

C uen [ocJreABarr[o oueH.,rBaHe Ha $HuaHcoBprre aKTt4BtL c H3Kr[oqeHHe Ha xeA]KHpaurHTe

I{HcrpyMeHTr,r, Te ce xnacn$nqupar B cneAHHTe Kareropw:

- KpeAHTr{ r{ B3eMAHVA;

- Sr,urancoBr4 aKTuBlr, orr{r4TaHu rro clpaBeAJrHBa crofiuocr e neqar6ara vrv sary6ara;
- r{HBecTl.dr\nv. ABp)r€HH AO rraAe)rq

SuHancoBH aKTHBkr. Ha pa3noJroxeHr4e sa npo4a:r6a.

OuuaucoBuTe aKTr,rBr{ ce orHacflT KbM orAeJrHHTe Kareropr4u B 3aBHcHMocr or ueJITa, c Korro ca

nprago6Hru. Kareropr{sra Ha AaAeH SnnancoB r4HcrpyMeHT orrpeAeJlfl MeroAa My Ha oueHrBaHe H

Aanv flprrxoArrre H pir3xoAuTe ce orpa3qBar s neqar6ara vrv sary6ara r4ItH B Apyru, sceo6xearen

AoxoA Ha .{pyxecrBoro. Bcuqxu $uuaHconu aKT}rBH c H3KJrroqeHI4e Ha re3l4, ortlHTaHH tro
cflpaBeAnusa crofiHocr s neqaJt6aravnv sary6ara, froAJrexar Ha recr sa o6egueHKa KbM Aarara Ha

$nHanconux oreor; @usascoBr4Te aKTHBr,r ce o6egueHqsar, Koraro cbu-(ecrByBar o6errHeHH

AoKa3areJrcrBa 3a roBa. Ilpularar ce p€r3JrHr{Hu KpHTepHH 3a o[peAeJrsHe na :ary6ara or o6e:ueHrca e

3aBucr,rMocr or KareFopu flTa Ha S nnaucoBuTe aKTHB H.

Bcuqnu npHxoAH H pa3xoAr,r, cBbp3aHH c flpr.rrexaBaHero Ha SzHaHcoBH HHcrpyMeHTH, ce orpa3flt]ar
s ueqar6aravr:;a sary6ara npu flonytraBaHero HM, He3aBHcHMo or roBa KaK ce oueHflBa 6araHcosara
crofiHocr na SunaHcoBI,Is aKTr4B, ga xofiro ce orHacflT, vt ce flpeAcraBqr B orqera 3a flqqarlara nnv

sary6ara r{ Apyrag sceo6xBareH AoxoA Karo @uHaucoBu pa3xoilr4 t4ltu OHHaHcoeu rpHxoAH, c

H3KJroqeHHe Ha aary6ara or o6egqeHKa Ha rbproBcKpl B3eMaHIar, Koqro ce npeAcraBfl Karo Apyrn
pa3xoAH.

3.8.2. @nnancoBrr [ac[rBrr

OuuascoBr,rre ilacvBr ua [pyxecrBoro BKJtoqBar rbproBcKl4 I4 Apynt 3aAtnxetrfl.

@nuascoBure fiacilBr4 ce rrpu3HaBar, Koraro cbrrlecrByBa AoroBopHo 3aAbJIx(eHHe 3a [JIauaHe Ha

rapHr{HH cyMH vtlkt Apyr SranaHcoB aKTHB Ha Apyro rpeArpnflTne HnH AoroBopHo 3aAbrx(eHre 3a

pa3MrHa ua $nnaHcoBu r.rHcrpyMeHTr,r c Apyro npeArpnflT:ae rrpu noreHuuilnHo'He6rarohpunrHu
ycnoBnf,. Bcu.{ru pa3xoAu, cBbp3aHr{ c Jrr,rxBra, H [poMeHH B cnpaBeAJII4Bara crofiHocr Ha SuuaHconu
HHcrpyMeHTr4, aKo HMa raKraBa, ce [p[3HaBar s neqan6ata vilv zary6ara Karo OnuaHcoBH pa3xoAu

uru OuuaHcoBr,r [puxoAr,r.

@nsancoBnTe \acvBr ce oueHqBar rrocJreABarqo tro aMoprv3npaHa crofiHocr, Karo ce H3noJI3Ba

MeroAbr Ha e$exrunnara JrHxBa, c H3KJuoqeHHe Ha $nHaHconn HHcrpyMeHTH! A'bpxaHH 3a

TbpryBaHe vrrr4 onpeAeneHu 3a oueH-flBaHe rro c[paBeAJl]rea crofiHocr e ne,{ar6ara nilv zary6a'ra,
KoHTo ce orreH-sBar rro c[paBeAJursa crofiHocr c orquTaHe Ha rIpoMeHHTe B fleqiul6ar.a utu zary6at'a.

Trproncrcrrre 3aAbJDr(eHH, ce npr43HaBar rrapBoHaqarrHo rro HoMI{HtuIHa crofiuocr H BnocJIeACTBI4e ce

orleHJrBar rro aMoprvgprpaHa cr:ofinocr, HaMaJreHa c rrnau1alr,ns, no ypexAaHe Ha 3aAbnxeHuero.

,{rznu4enrr,rre, rrJrarr4Mu Ha aKr{rroHepuTe, ce rrpz3HaBar, Koraro ca ogo6peHu Ha o6rqoro cr6paHue
Ha aKrIHOHepHTe.

3.9. ,[aHbrlrr Bbpxy AoxoAa

PasxoAure 3a AaH'br1ia, [pu3Har]r s neqan6ura vrwt sary6a'ra, BKJrrorrBar cyMara Ha orcpolreHrTe v

TeKyqI4 AaHbrlr,r, KoHTo He ca rrpu3Haru B Apyrufl sceo6xeareH AoxoA vJtvt n^VpeKTHo e co6c'reeur4fl
KANI4TZLII.

Texyrurare AaHr.{HV aKTlaBT u/ulu rracHBH rrpeAcraBrflBar re3u 3aAbnxeHu, Kr,M HJIH B3eN/ranur o'r'

AaHbqHIlTe I,rHcrHTyrIHH, orHacflruu ce 3a TeKyIqu :'zrl.tt'npeg>iogr{t4 orqerHn nepHoAH, KoHTo He ca
rIJIareHH KbM Aararalna SunancoBulr orqer. TexyruvrT Aa:a'bK e Abnll<HM Br,pxy o6naraeMufl AoxoA,
rcofiro ce pa3nnqaBa or fleqarlara uilv 3ary6ara srs $raHancoBure orqeru. l4gqracrsBaHe'ro Ha

TeKyrrIH, AaHbK e 6as4paH Ha AaHbqHHTe craBKkr A Ha AaHbqHHTe 3aKoHr4, Konlo ca B clua KbM Kpar
Ha oTqeTHr4q nepr4oA.



Ceeep-Xo"rrlraHr A,4
Mex<Arz Hen HHAHBHAyiueH SnuaucoB orqer
30 ronn2023 r.

Orcpovet-lnT'e aaHbur4 ce H3qucnflBar rro [ac]rBHHs MeroA 3a BcHr{KH BpeMeHHr{ pa3JrHKH MexAy
6alattcosara crofiHocr Ha aKTHBHTe H rracHBHTe H TrxHara AaHbqHa ocHoBa. OrcpoueH AaHbK He ce
npeABHx(Aa npH nbpBoHaqalHoro npH3HaBaHe Ha aKTHB UItVl ilaCHB, OCBeH aKO CbOTBerHara
TpaH3aKuhfi He 3acflra AaHbqHaravilu oqeroBoAHara neqal6a.

OrcpoueHuTe AaHbqHH aKTHBH kr [aeHBH He ce Ar,rcKoHTHpar. IIp, T.rrxHoro H3qucJreHr,re ce
H3nOJ'l3Bar "[aHbqHI'l CTaBKr4, KOHTO Ce Or{aKBa Aa 6SAA[ rrpHno){(HMlkr 3A [epHOAa Ha peirJlH3A]qJ/lflTa HMr,,

|lpH yci-loBHe qe re ca BJ]e3JIH B cr,rJra vilu e cHrypHo, qe rue BJre3Har B ckrra, KbM Kpafl Ha orqeTHH,
nepHoA"

OrcpoveHnTe AaHbqHH rracuBtr oe rrpH3HaBar B rrbJreH pa3Mep.

OrcpoveHH .u.aHbqHH aKTHBH ce rrpu3HaBar, caMo aKo cbrrlecrByBa BepoflTHocr re la 6r31ar ycBoeHr4
upes 6r,4eu-(n o6laraeMu AoxoAH"

Orcpoueuu AaHbqHH a:r<TvtBt4 v ilacvBvt ce KoM[eHcupar, caMo Koraro .{pyxecrBoro HMa rrpaBo H

HaMepeHHe Aa KoMneHcHpa reKyu{HTe AaHbqHH aKTHBH HilV nACkrBH OT CbrrlaTa AaHbqHa I1,HCTHT:''UkIfr"

fipovrttara B orcpotleHnTe AaHbqHH aKTHBH Ailu naakrBu ce [pH3HaBa Karo KoMrroHeHT or AaHbqHH-fl
npHxo/l HJ.IH pa3xoA B I.Ieqat6ara uiln 3aty6ara, ocBeH aKo re He ca cBbp3BaHu c rro3H]gJ,1,V, rrpH3Harlx
B llpyrHtl sceo6xeareH AoxoA t4Jtv AHpeKTHo B co6crseunq KarruTtur, rlpu Koero oborBerHurr
orcpoLreu raHbK ce [pH3HaBa B Apyrnfl seeo6xeareH AoxoA HJrH B co6creeHr4{ KarrHTiL[.

3.10" llapn H napuqHn eKBrrBaJreHTu

ilaprare H [apr4l{Hr4Te eKBHBaJreHTr4 ce cbcro.rrr
6auxonu cMerKr4.

or H€rJrr4t{HHTe rrapr4 n 6pofi, flapuqHr,r cpeAcrBa rro

3"1 l. Co6crneH Karr{TaJr, pe3epBrr

ArunoueprtHflT Ka[HTiur ua fipyxecrBoro orpa3qBa HoMt4Huur*aracrofisocr Ha eMr,rrr4paHnTe aKuHH.

lpyrrare pe3epBu BKJrloqBar 3aKoHoBH pe3epBH ra o6ullr pe3epBz.

Hepa:npeAeneHara neqar,6al HarpynaHara sary6a BrurroqBa reKyqu, SuHancoe pe3yJrrar,
HarpynaHr4Te fleLrar6u vt HenoKpHlz sary6a or MHHarrr foAHHLt.

BcuqrcH rpaH3aKuvtlt cbc co6crseuuuuTe Ha flpyxecrBoro ca [peAcraBeHu orAeJrHo B orqera 3a
rrpoN4eHHre s co6crBeHuq KAnHTan"

3.12, fiponuruu, ycJroBHrr [acr{Brr r{ ycJroBHlr aKTr{Blr

[Iponn:nHTe ce npH3HaBar, Koraro r4Ma BeposrHocr ceraruHu 3aAbnxeHufl B pe3yJrrar or MHHaJro
ctdnrue ila AoBeAar Ao H3xoAflu1 noroK Ha pecypclr or fipyxecrBoro H Moxe ila6'sle HanpaBeHa
HaAelKAHa oUeHKa FIa cyMara Ha 3aAbJIxeHI4ero. BtsN4oxHo e cpor{HocrraHrrv cyMara Ha r43xoAflr]g.Afl
napHLIeH noroK Ia e FIecHI-ypHa" CerauHo 3aAbnxeHHe ce IIopa)I(Aa oT Hilrurr{Hero Ha npaBHo HJ1H

KOHcTpyKTI,{BHo 3aAbJIxeHI4e BcJreAcrBHe Ha MHHtLrru er6nruq} Ha[pHMop, [peAocraBeHu rapaHrrr4r4
3a npoAyKrt4, rpaBHI4 cropoBe HJII4 o6peueuf,Baruu AoroBopn. flponu:vure 3a rrpecrpyKTypr4paHe ce
npH3HaBar caMo aKo e pa:pa6oreH 14 rrpuJroxen nolpo6eu Qoprvr€ureH rrJraH 3a npecrpyKTypnpaHe
HnH pbKoBoAcrBoro e oSssHJIo ocHoBHHTe MoMeHTH Ha [JraHa 3a [pecrpyKTypupaHe rrpeA Te3r4,
KoHTo 6nxa6unu 3acerH€uln. Ilposusvr3a6rAeruu sary6u or AefiHocrra He ce rpu3HaBar"

Cynara. KoflTo ce [pH3HaBa Karo npoBn3afl, ce H3qucJrf,Ba rua 6aza safi-saAexAHara orIeHKa Ha
pa3xo,It1Te. ueo6xo LAMr 3a ype)KAaHe Ha cerarxHo 3aAbJrxeHue KbM Kpafl Ha orqerHr,rs 11epr4oA, Karo
ce B3eNIar B npeABH/t pHcKoBere 14 Hecul-ypHocrra, cBbp3aHu cbc cerautHoro 3aAbnxesue" Koraro
c'bulecrBvBar peAHUa noAoduu 3aAbJtrxeHHr, BepoflTHara neo6xognMoor or r,r3xoAflrrl rroroK 3a
noracfiBaHe Ha 3aAbnxeHHero ce o[peAeJrg, Karo ce oTqere rpyrlaTa Ha 3aAbirx(eHuflTa Karo urno.
flponra:unTe ce AHcKoHTHpar, Koraro eSermr or BpeMeBHTe pa3JrHKH s crofiHocrra Ha 11apgTe e
3HAqHTCICH.

O6esLuereHH, or rperu nul-la B'bB Bpb3Ka o AaAeHo 3aAbJrxeHlre, 3a KoHTo ,{pyxecrBoro e cnrypHo,
qe ure noryLIH, ce [pH3HaBar Karo orAeJreH aKTHB. Tosll aKTlrB Moxe H Aa He HaABHIJIasa crofiHocrra
Ha eT,oTBeTHaTa tIpOBH3Hfl

t0
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Ilponusrar{Te ce npepa3rilexAar KbM Kpafl Ha

3a Aa ce orpa3u Irafi-4o6paranpu1,IIH3HTeJIHa

BceKI,r orqereH rlepuoA u crofiuocr"ra nM ce KopHrHpa,

oueHKa.

B clyuanre, B KoHTO Ce CqHTA) qe e MzIJrKo Bepo.flTHo Aa Bb3HHKHe H3XOAfllrI noroK Ha I4KOHOMHqeCKH

pecypcg B pe3yJrrar HareKyrrlo 3aAbJrxeHue, [acI4B He ce [pH3HaBa. YcrosHHTe rlacl4BH cneABa Aa ce

oueHrBar nocneABaruo no [o-BucoKara crofiHocr MexAy orlucaHara rto-rope cpaBHHMa npoBH3As v

nbpBoHaqiurHo npH3HaTaTa CyMa, HaMZUreHa C HaTpynaHaTa aMopTH3auHrI "

BepoffHl,r BxoAsrIIu flororlu Ha uKoHoMI4qecKH noJr3I,I, KoHTo Bce oule He orroBapflT Ha KpltrephHTe

3a np[3HaBaHe Ha aKTHB, Ce CMflTar 3a ycnoBHI4 aKTHBH"

3.I.3.3IIA.IUMI,I IIPEIIEHKI,I HA PbKOBOACTBOTO IIPI| IPUJIAIAHE HA CqETOBOAHATA TTOJIHTHKA

3Haquunre [peueHKI4 Ha pbKoBoAcrBoro npH rrpr4J]araHero Ha cqeroBoAHI4Te nO,'ll4THKH Ha

,{pyxecrBoro, Kor,rro oKa3Bar uafi-crulecrBeHo BJII,ITHI4e Bbpxy $uHaHcoBHTe orqerH, ca oIIHcaHI4

rro-AoJry.

3 "l 4. HecurypHocr Ha crreroBoArrrrre n pu6.uuslrreJrHlr oUeH KIr

[Ipu nsrorBflHero ua $r,rHancoBr,rs orqer pbKoBOACTBOTO rrpaBH peAHua rlpeA[onoxeHl4fl, OUeHKH H

AOIIyCKaHHfl OTHOCHO'[pI'I3HaBaHeTo H oIIeHflBaHeTo Ha aKTHBVlrilAgt4Bkl IIpI4XOAH n pa3XoAH.

fleficrnureJrHr4Te pe3yJrrarr,r Morar Aa ce pa3nHqaBar or fipeAflonoxeHHflTa, oUeHKHTe v

AOrrycKaHVflTA Ha pbKoBoAcrBoro H B peAKH Cryqa],1, cborBercrBar HanbJlHO Ha npeABapHTenHo

orleHeHr{Te pe3yilTatld.

I4n$oprrn awfl orHocHo cbrrlecrBeHuTe npeArroJroxeHu.'r, orIeHKH H AOnycKa]H4fl, KOHTO OKa3Bar nafi-

3HaqHTeJrHo BJIHTHHe Bbpxy [pH3HaBaHeTo H OUeHgBaHeTo Ha aKTHBV, nacrBvt, npHxoAH H pa3XoAH e

rrpeAcTaBeHa no-Aony"

3.L4.1" O6esqeuKa Ha ueQnnancoBrr aKTI'rBrr

3a sary6a or o6e3ueHKa ce flpr,r3naBa cyMara, c Koqro 6a.naucoBara crofiuocr Ha AaAeH aKTHB uJtH

9AHHHIIa, reHepl,tparqa [apuqHr4 trorollu, [peBHLIIaBa Bb3craHoBuMara HM crofiuocr, KoflTo e I1o-

BgcoKara or c[paBeAJrr4Bara crofisocr, HaMaJreHa c pa3xoAuTe no npo4a"rrc6a Ha AaAeH aKTHB, H

HeroBara crofiuocr B ynorpe6a. 3a Aa orpeAeirr{ crofiuocrra B ynorpe6a, pr,KoBoAcrBoro Ha

,flpyxecrBoro H3rrr4cJrrBa oqaKBaHr,rre 6rAeulu [apI4tIHI,I rlorolll4 3a BcrKa eAHHI4lIa' reHepHpaua

rrapgqHg noroupr, H oflpeAenq noAxo EfliJ\vrfl AI,IcKoHTon $arcrop c uen KaIIKyJIl4paHe Ha Hacrofllllara

crofisocr Ha re3pr napr{qHu noroulr. IIpn r,rsuucrqBaHe Ha or{aKBaHHTe 6tAeuu napHqHI4 noroul4

pbKoBoAcrBoro npaBlr npeAnoJrolKeHu-,r orHocHo 6rAeulure 6pyruu neqal6n. Tegu npeArloaox(eHHq

ca cBbp3aHH c 6rAeura cr6urus. vt o6crosreJrcrBa. ,[eficreureJlHl4Te pe3ynrarH Morar Aa ce

pa3ngqaB ar v Aa Hiuroxar 3Har{HTeJTHH KopeKIrI4I{ B aKTHBure na flpyxecrBoro rlpe3 cJleABauara

oTqeTHa foAI{Ha.

B noseqero cryq ar4 -;1pv olpeAenrHero Ha rrpuno)KHMI,L AI4cKoHTon $arcrop ce npaBH oueHKa Ha

rroAxoArrqgTe KopeKur{r,r BBB Bpb3Ka c [a3apHut pHcK H pucKoBure SaxroPH, KoHTo ca cneuH$rauHIa

3a orAenHI4Te aKTHBH.

3.14.2. O6esueHKa Ha KpeAHTrr u B3eMaHnq

,{pyxecrBoro H3rroJr3Ba KopeKTHBHa cMerKa 3a orqr.rraHe Ha o6egqeHKa Ha rpyAHoct,6upaeH'lu A

*rec"6rpaeMr,r B3eMa1r4fl, or rurneHru. PrrcoBoAcrBoro npeqeHrBa aAeKBarHocrra Ha ra3v o6e':ueHrca

aa 6asa Ha Bb3pacroB aHurt43 Ha B3eMaHVflTa) HcropHqecKH o[HT 3a HHBoro Ha orllHcl]atle Ha

uect6upaeM7 B3eMaHtfl, KaKTo vt aHaJtH3 Ha flJrarexociloco6uocrra Ha cborBerHl4fl KJIHCHT'. npoMeHH

B AoroBopeHure ycnoBr{-fl Ha nJrarrlaHe u Ap. Aro SuHaucoBoro cbcrorHue v pe3ynrarl4Te or

Aefinocrra Ha KJrHeHTr,rre ce BJrourar HaA oqaKBaHoro, crofiHocrra Ha B3eM attrra, KoHTo Tpr6na ga

6rAar orngcaHpr npe3 cJreABaxlu orqerHu nepr4oAr.I, Moxe Aa 6rAe rlo-rongMa or oqaKBaHara KbM

oTqerHara Auta.

4. llnsecrIlqI,rlr B AbIrIepHIr rIpeArlprrflTlrl

[pyxecrBoro I4Ma yqacrl4e B cJIeAHure AbIrlepHH ApyxecrBa:

11
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l2

[Ime

Maprcenu MleqHa
Hqr\yarptr EOO!

@epl,ra Jloelarco EOOA

IVfscro ua 4efiuocr

Br,lrapux

Erlrapn.r

30 rour.r 2A23

xr{Jr, JrB. yqacTue
o//o

2700 100

800 100

31 Aercervr npu 2022

xrIJI. JrB, yqacTlre
o.//o

2700 100

3 500

30 roHu 2023
t000.nn.

TsproscrcH B3eMaHH, 
4 B3Apyru B3eMaHHr, 6pyrHa cyMa npeAa o6esqenrca

Ropexnrus 3a ottoK*aHu rcpedumuu saey,u 
a 4 853

B:gnaaHu fl 3a ilnxBH 
""""e' rq<-,rvt4 (20)

I-lp.eo.raBeH k aBaHckI
['apanrlraoHeH Aerro3r.rr I 7A0

Tr,pronc*,,ApyruB3eMaHr{s .. 2

2 70a

xm[x:ffi-,"',#ff|]:.#Jffi[H: orpa3eH, B HHAHBHAvu,Hun szuaucon orqer Ha

#1ffi;T##JliycnoBH, saAbrrlKe HHn Hrr.Apyra roerrd aHraxr{MeHrpr, cBbp3aHr4 c HHBecr,rrr{a B

5. '['t,pr-oBcmr{ [r Apyru B3eMaHr{fl

3I Aexervr epm 2022
'000.irn"

296
10 6sl

/) 1)\-*./
152

'2

,t-,"fru' ff'ffiU 1-j?:1 :":p-Xonrra,r A['*'rffinpoAox6a Ha t,o% o.r- ,4.aro:.:: 
- 
nu oor*"ffi#T::rffitTXffi:;;npeAocraBeH aBaHe B pa3Mep Ha I 700*"".'"u. 

-'

tl 076

lpyrare B3eMaHHs ua {pyxecrBoro BKrrrorrBar:

B:euaHuq or aocTaBqaua no [peAocTaBeHH aBaHcHB:e,rtaHttr c o6e
K, p e n nt u,,, :ff; :;: : "; :;:;:l)! *y o uO6ruo Apyru B3eMaHnq

IOroBop 3a [oKyrrKo-
EOOA, 3a Koero e

30 ronu 2023 3l Aexeru npu 2022
'000.rrs. .000 

"nn.
4857

16
(2a)

4853 10 65r

t0 525
151

Bcuqru B3eMaHI4fi ca KparKocpor{HH" HerHara 6araucosa crofiHocr Ha TbproBcKr4Te HApyrHB3eMaHH' ce np,eMa sa pa3yn'rua npn6JIHsI'ITeJIHa oqeHKa Ha c[paBerJrr,rBara una crofi"uocr"Bcaqxn B3eMaHHff Ha {pyNecrBoTo ca Kparxocpor{Ha H ca [perJr eaaHLtorHocHo Hacrb[uJr u criurusHa Hea3[brlHeH,e' flpanoNeH e- onpocreH norxoA 3a olpeAer.rrHe Ha orraKBaHHTe KpeAr.rrHr, sary'rz[[Jffi;; #or"Aa. 
H.qrcoa r6proB.; ,;;; aHHn cu 6^n o6esqeHe ni ,u" rromBuyyutHa 6asa u

AoxoA rra peA,,i'ffi :i#ffi= ffi*;rilT:l#,. 
n"*u ;; ;" sary6am H tpyru rceo6xsare'

[=#'ffi,.;:]; JTI;5i#1,H?:[T: ;;#;,JffiJleAarHH sarv6uHa rbproBcK,re u Apyru



Cenep-Xon4ranr A[
MexAraueH HHAr{BI,IAyiIneH $unancoB orqer
30 roHra 2023 r.

Can.qo xtu 1 qHyapn

KopemzB 3a oqaKBaHH KpeAIarHI4 zary1u
BrscraHoBrBaHe Ha sary6a or o6esqeHKa

Ca.nAo KbM Kpafl Ha [eprloAa

KparnocpotlHu QuHaucoBrr aKTrrBr{

I,lsAaAeHla A li,aur'bJlHo [JIareHI,I aKUHI'I:

B uaqaroro Ha roAuHara
Epofi H3AaAeHI,I rr Ha[bJIHo nJIareHV aKUHH

O6uro arrlrrn

8.2. Pesepnn

13

30 rouu 2023
t000 rs.

(2s!

5

31 terenaspn 2022
'000 ns.

(2s)

(20) (2s)

30 ronr,r 2023
t000 re.

s05

31 lemena Ypu 2022

'000 rs.
s40@usaucoBu aKTI,IBla, ATpIKaHI,I 3a rbpryBaHe

505

Kparr<ocporrHgTe $uHaucoBr,r aKTlrBr,r ca KJracuSuqrapaHu Karo ABpxaHH 3a rbpryBaHe 14 ca oueHeHI4

no cnpaBeAn]rBa crofiuocr, o[peAeJreHa Ha 6agara Ha 6opcoeHre KorHpoBKH K],M Aarara Ha

SnuaucoBnq orqer.

1. Ilapn lr [apHqHIr eKBrrBaJreHTH

flaprEre u napprr{HuTe eKBr4BuureHTI,t BKJIrcqBar cJIeAH ure en e Me HTpt :

30 roHu 2023 31 lercen'rePw2022

'000 rs. '000 rs.

llapuuutt cpeAcrBa s 6aHKh u r 6pofi n:

- 6urapcKl,I JIeBa

llapu u rraprlqHl{ eKBrrBaJreHTrr

8. Co6crneH KarIrITaJr

8.L. ArcuuonepeH KarllrraJr

ArcuuouepHgflT KanuTuur erBHeceH HarBJrHo H e B pa3Mep Ha 781 xul. rs. PasnpeAeneH e_s 781 660

6pol rroHMeHHH aKulrr4, BcflKa c HoMlrHrrrrHa cTofiHocr or I ree. Aruuure ca o6HrcHoeeHH,

6egsaruqHu, rroHMeHHH, c rrpaBo Ha urac H HoMHHtuI 1 ns. H AaBar npaBo Ha rJ'lac s O6uoro

cr6paHue Ha aKrrr,roHepgTe, nHKBHAarIrroHHa KBora v At4BVAeH'r. ArcuuHTe ce TbpryBar Ha B't,ltl'apcKa

ipon4ora 6opca A,{, nioSuur,raJreH ra3ap cerMeHr B, c tcog Ha eMHcusra BG I 100034989'

30 roHu 2023
6p.

780 660
780 660

31 tercena npu 2022
6p.

780 660
780 660

780 660 780 660

3aKoHosr Apyru pe:epBl{'
pe3epBrr

'000.nn. t000 rs.
78 llCa.rrAo KbM L nuyapn 2022 r.

Ca.ruo KbM 31 Aerervrnpu2022 r.

Ca.rrAo Kr,M I nuyapu 2023 r.
Ca"nAo KbM 30 roHu 2023 r.

O6uto

'000 ns.
89

78 11

1l78

78 t1 89



Ceeep-Xo"rreuHr At
Y.r*rreH HHAHB ulyaneruQuuaucoB orqer30 n:r-ru 2023 r.

9" Br,:HarpalmAenrrfl Ha [epcouaJla

9.1" pa:xotll 3a repcoHaJra
Pa3xoArare 3a Bb3HarpDKneH ufl rranepcoHiura BKruor{BaT:

Pa:xoAtr 3a 3annarr4
Pa:xotH 3a couuanHH ocHrypoBKH
Pa:xoAu 3a flepconaJra

9.2. 3aAuxeHrrs KbDr rrepcoHaJra

3a4r,,.nitce HHn 3a 3anlaTH
3aAt,rrr<c Ht4r 3a couaanHH ocurypoBKH
3aAt,rrxeHrrfl KbM flepcoHaJra

10. 3aemn

3aenaure H Apyrure $auaHcoBa nacaBH

30 ronu 2023 30 ronrr Z02Zt000 nn. 0000 nn.

T4

(21) Q0)(4) g

30 rosn 2023
'000.nn"

2
I

BKJrloqBar cnenHIre $uuaucoBH ilaauB;L|:

31 aercenr epw 2022
.000.nn,

2

r*ffi
30.06.20n@

'000.nn. 0000.nn.

_ _ _ Ee.rexyrqu
30.06.2023 3tirian

OnHanco Bt4 naenll4, oTTIHTaHH rto
aMopru3HpaHa crofi uocr:
06rarauaoHeH 3aeM
Trproecrc u 3aeutkl
Jluxau
CxoHlo
O6rq, 6a,raHcona crofi socr

0000.nn. 0000.nn.

592
43

162

22 000_ 22 000

20s
6araHcosara crofi Hocr Ha
aiv crofruocr.

3aeMHl-e ce npHeMa 3a pasyMHa tpu6 nusureJrHa or{eHKa Ha cnpaBeIJrHBaTa

O6,rHr.arllroueu raem:''

,'-- U"rl'ffiffi;i: '#T:ffi"X13:"l$3:?3;. *.o peilreHr4e ua crser a*a A,pe*ropr4re H e B- flope.qeH HoMep Ha eMrzca flTa _rrbpBa;- ISIN xoa Ha eMueaxra_ BG2 rcOOiZi,,Ol;- Pa3Mep rua o6rurauHoHHar a eNrLrc,fl - 22 aa'xr4Jr. JrB.;- E pok olnvrraL\Hn * 22 000 6por ; 
-

no**,,ool ff-T.r"fJ#ou:j]:;.Tj#fi",, o6axHoBeHr4, HeKoHBeprLrpyeMH, rolrMeHH,, cno.oAHo
- B I4A Ha eMHcrzqr A - ntrc

co"- #y#;;;#" ji'?:ffffi'(e6 
n eceua);- Banyra - neBa;

- rHxBa * $axcapaH nHXBe n %o or 4.0a %roAr,rruHo;- flep,oA Ha JrHxBeHo nnaqaHe - ua 6 naeceqa _ 2 nrrnroAr4rrrHo 
;

-uunrrf;::ff#icrBaHe -.zs on'"'J^'p""2028 r. ."*urro rorac,reJreH rrraH Ha rep,oA HtrHH
- O6esngrreF{ ,,p. * zqorhov^h^-^-,
! o n e p e H, - ;, ; :'#x'.;,;:'#ffi;ffi IffiJ Xi ffiH#"l1ffi #x Jffi; 

a rn a B H r.r rr H B n on 3 a H a
3acrpaxoBarerHara ronHua e ,.r.auo.ru oT ,,3A4 apr..ull oA. 3acrpaxoBareJr.,r orroBapq Ha
H3,.KBartvrra 

T KpeAHreH pefiruHr; onp*ara, cbruracHo [pr{JroxeH,ero Ha pemaueur 
3a

H3nbrtleHtae (Ec) J\lb 2016/1800 nu no". 
^iu o, l l oxrona apu 2016_r. Kpe4n rH,spefiruHr ua

3acrpaxoBarenn e orpeAerleH or EAKP A;;il;; 3a KpeAl'rr.n p"firuur A{, Eliri 1310264g5, c aApec

592
(473) (so l )nszm
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MexAnseH r4HAr{BHAyaneH $uHaHcoB orqer
30 ronpr 2023 r.

Ha perncrpauus rp. Co$ufl, p-H Cpe.4eq, 6yn Ennora leoprnes Ns 95. AreHuHqra 3a KpeAHreH

pefiruur e cepru$wrvrpana B cborBercrBue c PernaueHr (EO) Ilb 106012009 ua Enponeficrcaq

rrapnaMeHT H Ha Crnera or 16 cerrreMBpu2009 r. Ilo4po6ua raH$opMauut 3a KpeAHrHH, pefiruur Ha

3acrpaxoBarers Moxe Aa HaMepr{re Ha cJreAHyrfl. IrktHK https://www.bcra-bg.com/bg/ratings/armeec-

Latiu

11" TrproncKrr I{ Apyru 3aAbJr?I(eHrrfl

Trproncxr,rre 3aAbJrxeHr4fl, orpa3eHu B orqera sa SIaHaucoBoro cr,croflHue, BruIroqBar:

30 ronu 2023 31 gexen'lnpr,l

2022
'000 "rB.

251

9;
567

Heruara 6araHcosa croftuocr Ha reKyrrluTe rbproBcKl4 I4 Apyrn 3aAbJllxeHlafl ce npl4eMa 3a pa3yMFIa

npu6masureJrHa oueHKa Ha crlpaBeAnl{Bara nu crofiHocr.

12, Ilpuxo4u

flpaxo4l,tTe Ha flpyxecrBoTo MoraT Aa 6rAar anatv3t4paHu, KaKTo cneABa:

0000,rs.

258

28
r88
93

Texyun:
3aAr,rxeHlrff rro AoroBopu c aHr€DKHMeHT sa o6paruo
H3KyrryBaHe Ha $nnancoBu HHcrpyMeHTH

3aAurxeHufl KbM AocraBqHul,l
flolyveuv aBaHcv
3aAurxeHnq no AoroBopu 3a B3eMaHH,

Teryuu rbproBcmrr Ir Apyru 3aAbJrxeHrrfl

IlpuxoAu c o6euerHTeJIeH xapaKTep

flpnxo4ra or peI,IHTerpIapaHH [poBH3HI4

Ilpr,rxo4n or ycJryru
Ilpuxogu

Haeuu
OgnropcKH H rrpaBHH ycnyru
PeryraropHn TaKcH

Oxpana

Apyru

14. @uuaHcoBr{ pa3xoArr H.rrp[xoArr

OuuaucoBuTe pa3xoAH 3a [peAcraBeHure
cneABa:

PasxoApr 3a JTHxBH 
'

PagxoAu 3a raKcr{ H KoMHcHoHHH

30 roHn 2023
'000 re.

431
5

I

30 roun 2022

'000.ns.
520

Irl

-_ 521437

flpyncecrBoro pearrH3r{pa,hpraxogu or orqereHu o6esulereHnfr rlo AoroBopH, BbB Bpt'3Ka c Hecna3eHH

cpoKoBe wlwnu ycJIoBIafl rlo cruIIoqeHI{Te AoroBopu.

13. Pasxo4n 3a BrHITTHH ycJryru

Pa":xoAure 3a BIHITI HI{ ycJryrl,I BKJIIoIIBaT :

30 roHu 2023
0000.nn.

(6)
(18)
( l0)
(r]

30 ronH 2022

'000,rs.
(6)

( l0)
(1)
(1)

_ .L2)
(26)(3s)

Morar Aa 6ular

30-roHn 2023
'000 nn.

(440)
(s4)

aHaJlP,3tlpaHH. KaKTO

30 rcHn 2022

'000 ns.
(442)

(52)

oTqeTHr4 nepHoAr4



Cenep-XonAHHr- AA
I\4excAN ueH H HAHBt4AyaneH SrEuancoB orqer
30 ronra 2023 r"

PasxoAH oflepaur4n c 14 rrBecr klLlkrt
@uuaHcoBlr pa3xoArr

@uHaucoBHTe rrpnxoAr4 3a [peAcraBeHHTe orqerHu
cIeABa:

l-lpr,rxolu 0r rHxBH
flpuxolr,r or onepauur.r o $uHancoBr4 aKTr4BH

OurrancoBr.t rpuxoArr

fleqan6a 3a nepuoaa (n rn.)
Cpe4uonpererneH 6poil aKuHH

{oxoa Ha amurdr (n.nn. ra arqun)

16

(3) (10)
(4e7) (s04)

repHoAH Morar Aa 6rlar

30 mum 2023
'000 ns.

211
i

aHaJIH3WpaHLr, KaKTO

30 roun 2022
t000 

"rrn.
175

I

2tt 176

15, {oxoa Ha aKrIHq

Aoxoaa Ha aKul{s e H3qucreHa, Karo 3a qHcJIIaTeJr e H3[oJr3BaHa HerHara neqal6 a Ha,{pyxecrBoro,
roAnelKaula Ha pa3npeAeJleHue MexAy aKuuoHepvre ua flpyxecrBoro.
Cpe4HonpererneHnnr 6poft aKIrHH, I,I3rIon3BaH 3a r43rrucJrsBaHero Ha AoxoAa Ha aKrlr4fl, KaKTo rr
HerHara neual6a, noAJlexaula Ha pa3npeAeJleHple MexAy rrpuTexareJrqTe Ha o6uxsoBeH6 aKqr4r4, e
NPCACTAEEH, KAKTO CJIEABA:

30 rosu 2A23

86 000
780 660

30 rouu 2022

138 000
780 660

0.11 0.18

16. CAe.nxn cr,c cBbp3aHu Jrrua

Cat,p:aHrare J-IHUa. e Konro lpyxecrBoTo e 6ulo cTpaHa rcrrvl 30 IoHr{ 2023 r. BKrrror{BaT AbrrlepHoTo
Apy)KecTBo H KXFOLIOBHfl ynpaBneHoKH nepcoHirJr.

Arco se e H3pHt{Ho yfioMeHaro, TpaH3aKIrHHTe cbc cBbp3aHr,r Jrnua He ca H3BbprrrBaHra np6 crreugajlHr4
ycnoBHs H He ca fipeAocraBflHu HJIH [oJIyqaBaHH Hr,rKaKBr4 rapaHqr4r{. Pas.{erHHTe cyMH o$HKHoseHo
ce H3ilrauar no 6auxon nrr.

/
r CAerKrr c AbrrlepHlr ApyxecrBa

llpnxolz or JtHxBH

Ip.lo.raBeHH 3aeMH
floclt,n,reHHq or npeAocraBeHH 3aeMH

o CAelKrr c KJrroqoB yrpaBJrencKrr [epcoHaJr

3anlarpr
PasxoAH 3a couuanr{H ocHrypoBKH

17, Parqern cbc cBbpsaur{ Jtrrua B Kpafl Ha [epr{oAa

,:
Teryuu B3eMaHHfl 0T:

ArurepHra npeAnpn flTkrfl

B:euanuq ilo npeAocraBeHH 3aeMH
BgeN{a}lHfl 3a nhxBu u g6esulereHhfl
B:euarrptfl no AoroBopu

O6rqo'rcKyurll 3aAT,JrxeHHfl KT,M cBbp3aHlr Jrrrqa

30 rcnu 2A23 30 rouu 2022
'000 ln" '000 nn"zra w
(t 188) (1 0e2)

1 733

30 roHu 2023 30 ronr.r 2A22

'000 "nn. '000 re"(e) (e)
(l) (l)

30 rcuu 2023 3l Aemenrr,pw2022
0000 "un. '000.rs.

7 746
1 022
1 011

8 291
811

1 011

9 779 10 113



Cenep-Xongnnr A[
MexgzueH HHAITB la1y ar,eH $ uuancoB orqer
30 ronu 2023 r.

30 roHu 2023 3tr Aercemnpn 2022

'000 rn. '000.nn.
Temyrqu 3aAbJrlr(eHlrn KbM :

Knro.roe ylpaBneHcKr4 fiepcoHtrJr

O6rqo reKyrrlu 3aAbJrxeHrrfl KbM cBbp3anrr Jrrrua

18. Fncrcose, cBbp3alala c QuuancoBlrre rrHcrpyMeHTlr

I{e"rru u rroJrr{TrrKa Ha pbKoBoAcrBoro rro orHorrreHue y[paBJreHrre Ha pr{cKa

[pyxtecrBoro e I,r3JIoxeHo Ha pa3nr{qHu BHAoBe pr,rcKoBe no orHorrreHr{e Ha $ranancoBhre cu
I4HcrpWeHTpI. Hafi-sHaqrrMr{Te frr,ruaucoBu pr.rcKoBe, Ha KoHTo e rd3JroxeHo flpyx<ecrBoro ca
[a3apeH pI,ICK, KpeAI,ITeH pI,ICK I,I JILIKBIIAeH pI{CK.

Ynpanreurrero Ha pprcKa Ha flpyxecrBoro ce ocbrqecrBqBa or Crnera Ha ArrpeKropr4re.
flpuopnrer Ha pbKoBoAcrBoro e Aa ocurypu KparKocporrHpr vr cpeAHo cporrHr4 naput{Hu
tloroul{, Karo HaMtIJIIT I,I3JIaraHero cI4 na QuuancoBll [a3apl{.
Hafi-csrqecrBeu[re QnnancoBpr pr{cKoBe, Ha Kor{To e rr3JroxeHo ApyxecrBoro, ca orrr4 caHkr

rlo-Aony Karo KbM Larara Ha orrrera u KbM 4a;ra'ra na ny6nr,rKyBaHe H.sMa HHAHKaqT4H 3a

orpaxeHue Ha Herarr{BHo BJrr4flHr,re Ha u4enruSlruupaHr,rq u orAeJrHo cJreAeH pr4cK cBbp3aH c

sofiHara n Vrcpafina"

18.1" Ananus Ha rra3apHrrfi pncrc

BcreAcrBl{e Ha rr3rroJr3Bauero na $nnaucoBrrr r,rHcrpyMeHTH lpyxecrBoro e H3no}KeHo Ha

[a3apeH pl,rcK rr IIo-KoHKpeTHo Ha pr{cK or [poMeHr,r BbB BurnyTHH, Kypc, JrLrxBeH pr4cr(, KaKTo

14 pHcK oT [poMsHaTa Ha KoHKpeTHr4 ueHr{, KoeTo ce Abnxu Ha o[epaTr{BHara v
r{HBecrurlrroHHara gefi uocr Ha flpyxecrBoro.

18.1.1. Ba.rryreH pr{crc

Bcu.rKu cAenKH na lpyNecrBoro ce ocbrrlecrB.,rBar n 6rmapcKr{ JreBa, nopaAu Koero ro He

Ce BJILIfle OT BUIJIyTHkIflT pI.ICK CBbp3aH C [pOMeHI,ITe BbB BaJIyTHI{Te KypCOBe.

l7

L8.L.2. JIuxseH prrcn

IloruruKara Ha ApyxecrBoro e HacorreHa K6M

AbnrocpoqHo SuHaHcrapaHe. Bcu.rxu $uuaucosu
S rarccnpaurr JrprxBeHpr [poueHTr4

Mr{Hr4MIA3r{paHe Ha JII4XBeHH' pHCr( rrpH

aKTr{Br4 r4 rracuBr4 Ha llpyxecrBoro ca c

18.1..3. Apyru rIeHoBH pr.rcKoBe

OcHosHpIflT IIeHoBpr pucK, ua rofiro flpyxecrBoro e rr3JroxeHo e cBbp3aH c krHBecrr4ur{r4Te B

KarII{T€L[oBpI IIeHHH KHrrxa. CnpaBeAJrr.rBara crofiHocr Ha re3u SraHaHcoBr4 r4HcrpyMeHTH ce
BJII{se OT [pOMeHI'I B rra3apHl{Te paBHVr\A Ha CbOTBeTHprTe rIeHHr{ KHr4Xa, KOerO OT CBOfl

crpaHa pe$neru{pa Bbpxy AoxoAHocrra na lpyNecrBoro

{pyNecrBoro LI3MepBa IIeHoBu.f, pr{cK, cBBp3aH c prHBecrpr:quz^ut B r,rHAr,rBr,rAyanHu aKrIHH, qpe3

IACTOpI,It{eCKara BOJIarr{JTHOCT Ha UeHarAIdM,.I,I3MepeHa qpe3 CTaHAapTHO OTKJrOHeHr4e.

Or nocle4Horo rpl4Meceque Ha 2022 r. e HiLlHrIe reHAeHuprfl KbM HaMaJreHr4e Ha roAlrurHrrf,
reMfl na uuQnawrflTa crropeA XI4[U. 3a6assuero Ha un$naqr4oHHr{re rrpollecr4 B crpaHara
ce Abnxu B safi-rorsnaa crerreH Ha rroHr{xeHuero Ha MexAyHapoAHI4're ueHH Ha



Ceaep-XoneraHr A.4
Mexcnn He H nHtABr4AyaneH QrznaucoB orqer
30 roHr.r 2023 r.

eHeprnfiHure croKrr u Apyr[Te cypoBuHrr,
rporHo3eH reproa" IzlnSlaurrrra B Kpafl Ha

cpenHoroAr,rrrrHara ila 6nge 8.7%"

Koero ce orraKBa [a [poAbnxrl [pe3 rlenHfl
2023 r. ce oqaKBa Aa ce roHl{xu lo 5.6%a, a

roHrr 2023
24 tonw2023

(nxmouureJrHo

18

18"2. B"nusuue Ha nofiuara n YrpaftHa

PsxosoAcrBoro crtkrra, rre BoeHHkrflT ronSluKT MexAy YrpafiHa H Pycrata Oeaepaqkrfl, kr

cBbp3aHr,rre c Hero caHKur,rrr HflMar rpflK e$exr Bbpxy AefiHocrra Ha flpyNecrBoro,
AOKOJIKOTO TO HflMa LIHBOCTI/IILI}I }I3BbH Tep[TOppIgTa Ha CTpaHUTA kIIIId B3aLIM0OTHOIII€HLTS c

Jrl{ua, norraAHan[ rroA cauKrlr,rrare. HerarprBHI{Te [ocneAplul{ or rlpoAbnxaBaulrrre BoeHHLI

Aeficrer4fl Morar Aa oKaxar r.rrnflHr{e Bbpxy qflnocrHplTe MaKpoI{KoHoM}MecKrr ycnoBl{fl B

crpaHar a v B Enpoua r,r B no-AbnrocporreH [JraH, Bbpxy rbproBcKplTe o6oporu, rappIrrHI,ITe

rro'rorlu. peura6uJrHocrra LI Apyru.

Bepoaruo e Aa wrva 6"s[eult,t stsAeficrBvrfl. Bbpxy o6ruara uKoHoMI{rIecKa c}ITyauufl, Kouro Aa

HaJroxaT npepa3fnexAaHe Ha 3EuroxeHrrTe AolycKaHpls kr [peIIeHK[I OT CTpaHa Ha

pbKoBoAcTBoTo"

18"3" Auanus Ha JrI{KBITAHTIfl prlcK

JIuxsHAHHqr pr4cK [peAcraBJrflBa pr{cKbr [pyNecrBoro la He Moxe [a rroracu cBolare

3aAT,JrlKeHufl,. lpyxecrBoro rrocpeqa HyxAprre cI{ or JII{KBI4AHr cpeAcrBa, Karo BHI,IMaTeJIHo

cneAH nnarrlaHufl'ra rro [oracr{TeJrHr,rTe [JraHoBe Ha AbnrocpoqHl4Te QuuancoBH 3aAbn]KeHLI.f,,

KaKTO r4 BXOA.rrUr4Te r{ r43XOA.flrUU rlapurrH[r froTollu, Bb3HUKBaIIIU B XOAa Ha OlepaT[BHaTa

AefiHocr. HyN4rare or JrHKBuAHra cpeAcrBa ce cneAflT 3a pa3nI4!tHI{ BpeMeBLI rreprroAu

exe.{HeBHo r{ execeAMr.rrrHo. HyN4rare oT IIapI/IqHu cpeAcTBa ce cpaBHsBaT cbc 3aeMLITe Ha

pa3rroxolxeHue, 3a [a 6:',1rar ycraHoBeHr{ u3JTLIIITIIII{ unu 4e$ur\vrrLr" Tosu aHanLI3 onpeAenfl

Ilutkr 3aeMlrTe Ha pa3[onoxeHpre ue ca AocTaTBIIHIlt, 34 AA UOrpUfrr HyXAUTe Ha

/{pyxrecrBoro sa repuoAa

19. Eerua.nuqHu cAerKrl

flpe: orr{erHufl [epuoA fipyxecrBoro He e ocbulecrBuJlo HHBecrHuIdoHHI,I u $ranaucoBu cAeJIKI4, Irplt

KOHTO He Ca H3nOJr3BaHH rlapH HnH rrapHqHH eKBHB€LIIeHTI4 H KOI4TO He Ca OTpa3eHLI B OTqeTa 3a

IIapHLrHHTe I-IOTOUH.

20. Cr6urnq cJreA Kpafl Ha orrrerHuq reproA

He ca BI3HHKHaJTH Kopuruparru crlvrurs, r{JrH Apyru 3HaqlrreJrHu HeKopurl{paulra cr6urus, Mex,{y

rarara Ha Mex(AHHHHT SuHaucoBufl orqer lr Aarara na oAo6peHuero My 3a rry6nuryBaHe

21. OgodpeHrre Ha QunaHconlrfl orrrer

@uuaHcoBHgToTqeT(raugunugyaJIeH,HeogzrrrpaH)KbM30
cpaBHnreJrHara nHQoprraauHfl) e flpuer or Crsera Ha AlapeKTopHTe Ha


