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®OHJI 3A HEABUKUMU UMOTHU BbJIT'APUA ALCHULL
NPUJIOXEHUA

1. KopnopaTuBHa uHpopmauusi

®onp 3a HepsmwxuMu Mot bearapus AIACULL (,,DPonnma” nnn ,,J{pyxkecTBoT0”) € peructpupaHo Ha 11 nexemBpu
2004 roawHa, MO peia W MpH YCIOBHITA HA 3aKOHA 3a JPY’KECTBaTa ChC crenuanHa naBectuiuonHa men (31CHLI).
®DoHabT MMa cpok Ha Aelictue 1o 11 nexemBpu 2029 r., KoiiTo cpok Mosxe 1a Obe yIbJDKEH 10 perieHue Ha O01oTo
cbOpaHue Ha aKIIMOHEPHTE.

®onp 3a HenBxUMU uMotu bearapus AJICUL e akiimoHepHO IpyKECTBO ChC CHENMATHAa HHBECTULIMOHHA 1€ ChC
cenanuiie PenyOnuka bwiarapus. @ounbt e peructpupan non EMK 131350366, ¢ agpec Ha ympasieHue yiI.
,,Hukomnait Xaiito” 3A, et. 1, rp. Cous. ®unancosara roguna Ha Ponja npukinoyusa Ha 31 geKeMBpH.

OCHOBHUSAT HpeaMeT Ha JeiHocT Ha DOHAa € MHBECTHUPAHE HAa MAPUYHUTE CPEICTBA, HAOpaHU Ype3 M3aBaHE Ha
LICHHU KHIKA B HEJIBUKUMH MMOTH, TIOCPECTBOM MOKYIIKA Ha MPaBO Ha COOCTBEHOCT M APYTH BEIIHU MPaBa BbPXY
HEJIBIDKUMH HUMOTH, M3BBPIIBAHE HA CTPOCIKU M MOJOOPEHUS B TAX, C IIET MPEIOCTABSIHETO MM 3a YIpaBIICHUE,
OTIaBaHe I0J] HaeM, JIN3UHT, apEeHIA 1/IITU mpoaax0a. 3a OChIECTBsIBAHE HA IEHHOCTTA cH J[py»KeCcTBOTO MpUTEKaBa
JTunens Ne 6/08.12.2005 r. uznanen ot Komucusra 3a puHAHCOB HAA30D.

Peructpupanuar u3ganeH kanutail Ha DoHIA € ChCTaBeH M3ILUIO OT OOMKHOBEHHM aKIUU. Te ca ThpryeMu Ha
Brarapcka dhonmosa Gopca.

HuBectunionnara men Ha @oHpja e HapacTBaHE Ha KaIlyiTalia 4pe3 HI/IBepCI/I(l)I/IHI/IpaHI/I HWHBCCTULIUU B Om3HeC crpaau,
JKUJIMIIHA U APYTU IBbPBOKJIIACHU UMOTH, Mara3uHu U 3€¢MECJICKU 3€MU Ha TEPUTOPHUATA HA B’bHFapI/IX.

DoHIBPT UMa JBaMa CIyXHTeIH - J[upekrop 3a BPB3KH ¢ WHBECTUTOpHTE M oduc opranmzarop. CHBETHT Ha
nupekropute Ha DoHAa ce chbcTou OT 3 wieHa. [lefiHOCTHTE MO eKcIuloaTanus U TOIAPHIKKA HA TPUIOOUTUTE
HEBIDKUMH HMOTH Ca BB3JIOKEHH Ha 00CIyXBaIllo Jpy>KECTBO, CHIVIACHO 3aKOHA 3a APY)KEeCTBaTa ChC CIEIHaHA
WHBECTHUIIMOHHA IIEJI, KOETO € CBbP3aHO JINIE, KaKTO € onoBecTeHo B [Ipunoxenue 14.

PwroBoactBoTo Ha DoHa BkitouBa HeroBusi ChBet Ha Jlupextopure. Jluiara HatoBapeHu ¢ 00IIOTO yIpaBICHUE ca
npeactaBern oT OautHug koMuteT Ha DoHAa.

Ounancouar otder Ha Donn 3a HenBmwxkmMu wumotn bemrapus AJICULL 3a roamHaTa, NpHUKIIOYBANIa Ha
31 nexemBpu 2019 roauna e onoOpeH 3a u3naBane ¢ peuienue Ha CrBeta Ha aupekropute ot 30 mapr 2020 .

2.1. ba3a 3a u3rorssine
DHUHAHCOBHUAT OTYET HA CDOHZ[a € U3IOTBCH HaA 6333 Ha UCTOPHUYECKA II€HA, C U3KIIFOYCHUE Ha NHBECTUIIMOHHU UMOTH,
BKJIFOUUTECIIHO HHBECTUIHUOHHN UMOTH AbPXKAHU 3a npoz[a>K6a, KOHUTO C€ OTUUTAT 110 CIIpaBEAjIMBa CTOMHOCT.

Ha ©0aza Ha HanpaBeH aHaiu3 Ha crnocoOHocTTa Ha POHAA Ja MPOABIKM J1a ChHIIECTBYBa KaTo JAEHCTBAIIO
NpPEANpUATHE, PHKOBOJACTBOTO HE € WACHTH(UIMPATIO WHIUKATOPH, (AKTH, OOCTOATENCTBA, KOMTO Ja IpPaBAT
MIPUHIUIA-TIPEINOIOKEHAE 32 AECHCTBAO NPEANPUATHE HENPUIOKHUM WIN J1a MOPAXKAAT 3HAYUTEIHU ChMHEHHS
OTHOCHO BaJIMJIHOCTTA Ha MPHHIIUIA-TIPEII0IOKEHNE 3a ASHCTBAIIO IPEANPUATHE, KOUTO J1a ObJaT ONOBECTEHH BbB
¢unaHcoBust oT4eT. ChOTBETHO, (GPMHAHCOBHAT OTYET € U3TOTBEH Ha 0a3a NpUHLIMIA Ha AEWCTBAIIO NPENPHUITHE.

DHHAHCOBUAT OTYET € MPEACTABEH B OBJITapCKH JIeBa U BCUYKH MOKA3aTeH ca 3aKPbIJICHHU J10 Hall-ONU3KUTE XWiIiaa
OBJIrapcKu jJeBa (XHil. JIB.), OCBEH aKO € YIIOMEHATO JIPYTo.

H3sBiieHue 32 CLOTBETCTBUE

®unancoBusaT ortyeT Ha Ponn 3a HeaBuxkUMHU UMOTU bearapus AJICHUL] e uM3rorBeH B CHOTBETCTBHE C BCHYKU
MesxnyHaponsu ctanaaptu 3a ¢punancoBu ordyetd (MC®PO), KOUTO ce ChCTOAT OT: CTAHAAPTH 32 PUHAHCOBH OTYETH
u oT ThaKyBanus Ha Komurera 3a pazsicaenns Ha MCDO (KPMC®O), onobpenu ot ChrBeta mo MexyHapOIHH
cueroBonHu craHnapti (CMCC), u MexayHapoaHUTE CYETOBOIAHM CTaHIAPTH M ThHIKyBaHHMATa Ha I[locTosHHUS
komureT 3a pazsicusBane (IIKP), ono6penu or Komurera no Mexxnynaponuu cueroBoanu crannapti (KMCC), kouro
edexTuBHO ca B cuiia Ha | ssHyapu 2019 1., u kouro ca npuetu ot Komucusita na EBponetickus cbro3. MCPO, npuetn
ot EC, e o0uionprneroTo HaMMeHOBaHUE Ha paMKaTta ¢ 00II0 NpeJHa3HaueHHe-CcuUeToBOIHA 0a3a, eKBUBAJIICHTHA Ha
paMkara, BbBeleHa ¢ pepuHHIMATAa chrimacHo § 1, T. 8 or [ombiaHuTenHuWTe pasmopenbu Ha 3akoHa 3a
CYETOBOJICTBOTO TI0/I HAMMEHOBAHHETO ,,MexayHapoaHu cyeroBoanu crannapti’” (MCC) 3a tekymiara pUHaHCOBA
roguHa @OHIBT € NpUeNo BCHMYKM HOBU W/WIIM PEBH3HMPAHHM CTAHAAPTU M THIKYBaHUs, W3fajneHu oT CbBera IO
Mexnaynapoxan caetoBoanu crannaptu (CMCC) u pecm. ot Komurera 3a pazscaenust Ha MCOO, xouto ca 6mnn
YMECTHH 3a HEroBara JIeHHOCT.
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2.2. O0001IeHNEe HA CHIIECTBEHUTE CUETOBOAHH MOJUTHKH

CpaBHUTEIHH JaHHU

DOHIBT NpPEACTaBs CpaBHHUTENIHA MHGOpManys B TO3M (QUHAHCOB OTYET 3a €JHA NpeaxoxHa roausHa. Koraro e
HEo0X0JMMO, CPABHUTEIIHHTE JAHHH ce peKiIacuGUIMpaT (M/WIH IPEU3YHCISIBAT), 33 J1a C& HOCTUTHE CHIIOCTABIMOCT
CHPSIMO POMEHH B MPEJICTaBIHETO B TEKyIaTa roAnHa. M3ki1roueHne oT ToBa IpaBuIIo € IPEICTaBIHETO Ha e(hEKTUTE
OT mpwiIoKeHneTo 3a wppBU 6T HAa MCDO 16 JIususr.

DoHgpT € m30pano MOANGUITUPAHO PETPOCHEKTHBHO MPUIIOKEHUE TP MpHIaraHneTo 3a mppBU mbT Ha MCDO 16
JIM3uHT, TP KOETO BCHYKU €()eKTH OT MPEMHUHABAHETO Ce ONpeAeIAT U oTauTaT Ha 1 sHyapu 2019 r. ITo To3u HauMH
ITbPBOHAYAIHOTO NIpWIaraHe Ha CTaHIapTa HE € IOBEJIO N0 KOPEKIMH M peKiIacHUKallMi HAa CpaBHUTEIHATA
nHpopmanus U T He e npenzunciena ([Ipmnoxenne Ne 2.3, [Ipunoxenne Ne 16).

a) [Ipen3uucienne oT 4yxKIeCTPAHHA BAJIyTa

DHHAHCOBUAT OTYET € MPEJCTABEeH B OBJITAapCKU JIeBa, KOATO € (yHKIIMOHAIHATA BaJlyTa U BallyTaTa Ha IPeJICTaBsIHE
Ha ©@onpma. Caenkure B 4YyKAECTpaHHA BalyTa ITbPBOHAYAJIHO CE€ OTpPa3sBaT BbB (YHKIMOHAJHATA BalyTa IO
0oOMEHHHS KypcC Ha JaTaTa Ha cIenkaTa. MOHEeTapHHUTE aKTHBH M [IACUBH, ICHOMUHHUPAHH B Uy>KICCTPAaHHHU BaTyTH
ce Ipeu3uucisaBaT BbB (YHKIMOHAIIHATA BaJyTa, B Kpas HAa BCEKH MECeEll, 10 3aKIIOYUTENHUS OOMEHEH Kypc Ha
Brarapcka HapoHa GaHka 3a mocieHus paboTeH IEH OT ChOTBETHHA Mecell. BCHUKU KypCOBH pa3iiMKy ce IPU3HaBaT
B OTYeTa 3a oXxoauTe. HeMOHeTapHUTE aKTUBH U NTACHBU, KOMTO CE€ OLICHSIBAT [10 UCTOPHYECKA 1IeHa Ha PUJ00UBaHe
B 4yXX/JECTpaHHa BajlyTa, C€ MNPEBPbHLIAT BbB (PyHKIMOHANHATa BajdyTa MO OOMEHHMS Kypc KbM JaTara Ha
II’bpBOHAYaNIHATa cJeiKa (IpuaoOuBaHe).

0) IIpuxoau oT 10rOBOPH € KJIAMEHTH

JeiinoctTa Ha @OHIA € CBBbp3aHa C MHBECTHPAHE HAa MAPHYHHUTE CPEJCTBA, HAOpaHU upe3 U3/1aBaHe Ha LICHHU KHUXKA
B HEJABM)XMMHU MMOTH, TIOCPEICTBOM IOKYIKa Ha MPaBO Ha COOCTBEHOCT M JPYTH BELIHU NPaBa BbPXY HEIBIKHUMU
HUMOTH, U3BBPILIBaHE HAa CTPOEKHU U MOJOOPEHUS B TAX, C 11eJ IPEIOCTABIHETO UM 3a YIIPaBJICHHE, OTAAaBaHE I10]1 HAEM,
JIM3MHT, apeHaa w/uiau npofaxoba. [Ipuxonure oT AOrOBOpU € KIMEHTH CE MPU3HABAT, KOTaTO KOHTPOJBT BBPXY
CTOKUTE WJIN YCIyruTe Obe MPEeXBbPJICH KbM KIHEHTa, CPElly CyMa, KOSITO OTpa3siBa Bb3HATPAXKICHUETO, HA KOETO
DoHIBT OYaKBa Ja UMa IPaBO B 3aMsiHA Ha TE3U CTOKH Wi ycinyru. Karo 5o @oHObT € JOCTUTHAT 0 3aKII0UEHUE,
Yye TOM € MPUHIMMAT B JOTOBOPEHOCTUTE CH 3a NMPHUXOJH, C U3KIIOYEHHE HAa TE€3U CBbP3aHU C MPEIOCTABSHETO Ha
€JIEKTPUYECTBO, BOJOCHA0 SIBAHE ¥ OTOILUICHHUE Ha HAEMATENNTE, KAKTO U U3BBPLIBAHETO HA [TOJOOPEHUS 10 OTAAJCHU
[I0J] HaeM IUIOLIH 332 CMETKa Ha HAaeMaTeluTe, Thil KaTo 0OMKHOBEHO DOHIBT KOHTPOJIUPA CTOKUTE WM YCIyTHTE
MIpey JIa T IPEXBbPIIU KbM KIIUEHTA.

OmnoBecTsBaHUs 3a CbIICCTBEHUTE CUCTOBOAHU IMPCUCHKH, le/l6ﬂl/l3I/ITeHHl/l OLICHKHU U MPEANOJIOKCHUA, CBbP3aHU C
NpUXOAUTE OT AOTOBOPU C KIIMCHTH, Ca IIPEAOCTABCHU B HpI/IHO)KeHI/IC 3.

ITlpuxoou om maxca ynpagnenue

®DOoHIBT MPEAOCTaBsl YCIAYTH, CBbP3aHH C yIPaBICHUE U 001 MOAPHKKA HA NHBECTULIMOHHUTE UMOTH, OTIAaBaHU
o HaeM. OHABT OTYHTA YCITYTUTE KAaTO €THO 3aIbDKECHHE 32 N3MBIIHEHHE U PU3HABA PUXOJIUTE OT TSIX B TCUCHHE
Ha BpPEMETO, Thil KaTO KIMEHTHT EIHOBPEMEHHO MOJydaBa WM TOTpedsBa TO3HUTE, mpenoctaBsHu oT DoHpa.
PrroBOaCTBOTO € Mpenenno, ue GoHIbT MMa MPaBO Ha Bh3HATPAXKIEHHE OT KJIMEHTUTE B pa3Mep, KOWTO ChOTBETCTBA
JNIUPEKTHO Ha Ch3/aJieHaTa CTOMHOCT 3a KJIHEeHTa OT u3BbpuieHUTe 0T PoHna nerHoctu. B Taszu Bpb3ka DoHABT
MpU3HaBa MPUXOAX OT TaKca yIpaBleHUE B pa3Mepa, 3a kKoiito @oHIbT UMa npaBo aa u3nazae ¢axrypa. [Ipuxoaure
OT TaKca yIpaBJIeHHE ca ITPEICTABEHN OPYTHO OT Pa3XxOAWTE CBbP3aHHM C IIPEAOCTAaBSIHE HA CHOTBETHUTE YCIYTH, Thi
kato QOHIBT € OIEHMJI, Ye JISHCTBA KaTo MPUHIUIAI B T€3H JOTOBOPEHOCTH.

Tlpuxoou om npodascba na umomu

[Tpuxoxute oT mpojaax0a Ha UMOTH Ce NMPHU3HABAT B Mevanbara KK 3arybara 3a reprojia B ONpe/iesicH MOMEHT BbB
BpPEMETO, KOTaTo KOHTPOJBT BbPXY aKTHBa ObJIC MPEXBBPJICH KbM KIIMEHTA, KOETO OOMKHOBEHO € MPU 3aBbPIIBAHE
Ha UMOTH, pa3paboTBaHU 3a MPOAaKOa WM MPH MPEXBBPISIHE MPABOTO HA COOCTBEHOCT BHPXY MHBECTHUI[HOHHHUTE
HMMOTH B TOBA YHCJIO U HHBECTUIMOHHN UMOTH JIbPXKAHHU 3a MPOJaxK0a, T.e. KOUTO He ca Ok 00eKT Ha pa3paboTBaHe
3a Mpoaaxoa.
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2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (TPOAbJIKEHUE)
0) IIpuxoam OT AOrOBOPH € KJINEHTH (IIPOAbJIKEHHE)

Canga o noroBopu

Topeoscku 63emanusl

Bsemanero npencrasissa npaBoto Ha @oHa 1a MOIY4YH Bb3HATPAXKICHHUE B ONIPEEIICH pa3Mep, KOeTo € 0e3yCI0BHO
(T.e. Ipeay IUTAIAHETO Ha BH3HAIPAXKICHUETO J1a CTaHE ABJIDKAMO € HeOOXOINMO €MHCTBEHO Ja U3TeUe ONpeieseH
nepuon OoT BpeMe). Mo, BIXKTE CYCTOBOJHHTE IIOJUTHKH 32 (DMHAHCOBHTE AKTUBH, H3JIOKECHH B pazfern X)
DHHAHCOBY MHCTPYMEHTH — II'bPBOHAYAIHO PU3HABAHE U ITOCIIE/BAIIO OLICHSIBAHE.

B) Pa3xoau

Pazxonute ce Ipu3HaBaT B MOMCHTA Ha TAXHOTO Bb3HUKBAHEC. Bceuuku pa3xoau C€ BKIIOYBAT B OTYETA 3a JOXOAUTE,
C H3KJIIIOYCHUE Ha TE3U, MNPSAKO CBBP3aHU C HpI/IHO6I/IBaHCTO Ha HMHBECTUIIMOHCH HMMOT, KOUTO CC€ BKJIIOYBAT B
CTOMHOCTTa Ha CHOTBETHHS HUMOT, KaKTO U pasxoAuTe IO €EMUTHPAHEC Ha aKIHUHW, KOUTO CC€ OTpasdaBaT AUPCKTHO B
HaMaJIcHHE Ha COOCTBCHHS KaITUTaIl.

r) lanbum

Jlanvk 6vpxy nevarbama
Tpii kato DOH/ 32 HEABUWKUME UMOTH Bhirapust € ApyKeCTBO ChC CIEIHaIHa HHBECTHIIMOHHA 11, TO € OCBOOOICHO
OT o0OJnaraHe ¢ JaHbK Mevaida ChriacHO 3aKOHA 32 KOPIIOPATUBHOTO MOJOXO0IHO O0JaraHe.

Jlanvk 6vbpxy dobasenama cmotiHocm

IIpuxoaute M pasxomuTe ce NMPU3HABAT HETHO OT CyMaTa Ha JaHbKa BBPXy nobaseHara croitHocT (JJIC) c

U3KITIOYEHHE Ha CIIyJanuTe KOTaTo:

- IJIC, Bp3HHKBALI IpY TOKYIKA Ha YCIYTH, HE € B3CTAHOBUM OT AaHBYHHUTE BJIACTH, IPH KOETO TOH ce IMpH3HaBa
KaTo JIpYT OIIEpaTUBEH Pa3Xo/[] B OTHETA 3a JIOXOJUTE; U

- B3eMaHMATa U 3aIbJDKSHUsTA ce oTuuTaT ¢ BKimodeH J/1C.

Hernata cyma na JIJIC, Bb3cTaHOBMMa OT WJIM ABJDKAMAa HAa JAHBYHUTE BIACTH, C€ BKIIOYBA B CTOMHOCTTa Ha

B3€MaHMATA WK 3a]IbJDKEHHATA B OTYETA 32 (PMHAHCOBOTO CHCTOSIHUE.

1) Pa3xonu no 3aemn

Pazxoau no 3a€MHU, IIPSAKO CBBHP3aHU C HpI/I,E[O6I/IBaHCTO, H3rpaXAaHETO WX IPOU3BOJACTBOTO HA AKTHB, KOUTO 10
HCO6XOZ[I/IMOCT OTHEMa 3HAYUTCJICH IMEpHOA OT BpEME, 3a Ja C€ NOArOoTBH 3a IMNPCAHA3ZHAYCHUETO CHU HIIM 3a
npona){(6aTa CH U HE C€ OT4YHUTA IO CIpaBEIInBa CTOﬁHOCT, CC KallMTAJIU3UPAT KATO YaCT OT HEroBaTa LI€HA Ha
HpI/IZ[O6I/IBaHC. Bcenuku APYTHU pa3xoau IO 3a€MHU C€ OTYHUTAT KAaTO pa3xo/ B [I€pruojia, B KOMTO Bb3HMKBAT. Pazxoaute
I10 3a€MH BKIIHOYBAT JIMXBUTC U APYT'U pa3xXoau, KOUTO DoHIBT H3BBPIIBA BbB BPb3Ka C NIOJTYHaBaHETO HAa ITPUBJICUCHU
CpeacTBa.

e) Herna neyasi0a Ha akuus

Hernara mewanmba Ha akmusl ce HM3YMCIIBA KaToO C€ pa3felld HETHATa Iedanda 3a IMepuoja, IMoJJekalla Ha
pasnpeesicHre MKy TPUTEKATSTUTE HA OOMKHOBEHH aKIIMU Ha CPEAHO-TIPETErNICHHs OpOi Ha IbPKAHUTE aKIMU
3a mepuoja.

CpenHo-TIpeTereHusT Opoil aKIMy IpeacTaBisIBa OposT Ha IbpKaHUTe OOMKHOBEHHU aKIMU B HAYaJIOTO Ha IIEPUOAa,
Kopurupad ¢ Opos Ha oOpaTHO M3KyNeHHWTe OOMKHOBEHM akKIMM M Ha HOBO W3/aJCHUTE TaKUBa Ipe3 IepHola,
YMHOEH 10 cpetHO — BpeMmeBus Qakrop. Tosu daxrop uzpassisa Opos Ha JHUTE NPE3 KOUTO KOHKPETHHUTE aKLIMH ca
OunM IbpiKaHH, crpsMo oOmus Opod Ha AHUTE mpe3 mepuoja. B cinywall Ha kanuTanu3aunusi Ha pe3epBu, OOHYC
€MHCHHU U IPYTH, KOUTO HE BOIAT IO NMPOMsHA B pecypcute Ha PoHIa, OposT Ha OOMKHOBEHHUTE aKLMH MPEIH Ta3h
TPaH3aKLHsI Ce KOPUTUpa MPOTIOPIMOHATIHO Ha U3MEHEHHETO UM, BCE €/IHO, Y€ TPaH3aKLHUiATa € OMIa OChIIeCTBEHA B
HayaJoTO Ha Hal-paHHMS NPEICTaBeH Meproa. B pesynTaT Ha ToBa ce Ipen3uncisiBa Opost Ha OOMKHOBEHHUTE AKIIMU
U PECTIEKTHBHO HETHATa Ne4ainta Ha aKuus 3a CPABHUTEIHUS [IEPUO.



®OHJI 3A HEABUKUMU UMOTU BbJIT'APUSA ANCHUILL
NPUJIOXEHUA

2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)

k) OUHAHCOBM HHCTPYMEHTH — MbPBOHAYAIHO MPU3HABAHE H MOCJIeIBALIO0 OLleHsSIBaHe
e DUHAHCOBM AKTHBH

I[IbpBoHayaHO NPU3HABAHE U OLIEHSIBAHE

[Ipu mbpBOHAYANTHOTO MM NPHU3HABaHE PUHAHCOBUTE aKTHBHU C€ KJIaCHU(UIMPAT KaTO TAKUBA, KOUTO BIIOCIIEICTBUE CE
OLICHSBAT 10 aMOPTH3MpAaHa LieHa Ha MpuaoOuBaHe, 1o CIpaBeUIiBa CTOWHOCT B Apyrus BceoOxsareH noxon (JABJI)
U KaTo TaKMBa IO CIIpaBeJIMBa CTOHHOCT B nevanbara wiu 3arybara.

Knacugukauusara Ha GHUHAHCOBUTE aKTUBH IIPU ITbPBOHAYAIHOTO UM MPUAOOUBAHE 3aBHCH OT XapaKTEPUCTHKUTE Ha
JIOTOBOPHUTE MapUyYHHM MOTOLM Ha (pUHAHCOBUS akTUB M Ou3Hec Mojena Ha Ponzja 3a TsAXHOTO ympasienue. C
W3KJIIOUCHHE Ha THPrOBCKHUTE B3E€MaHHUS, KOMTO HE CBHABPKAT CHIIECTBEH KOMIIOHEHT Ha (uHaHcupaHe, DoHABT
[I'bPBOHAYAIIHO OIICHSABA (DMHAHCOBHS aKTHUB IO CIIPABEIJIMBAa CTOWHOCT, IUIIOC, B ClIy4ail Ha ()MHAHCOBH aKTHBH,
KOHMTO HE C€ OTYMTAT IO CIPaBEJIMBa CTOWHOCT B NeyandaTa UM 3arybara, pa3xoauTe 1o CleNIKaTa. TbproBCKUTE
B3€MaHHMs, KOUTO HE ChIbPXKAT CHLUIECTBEH KOMIIOHEHT Ha (pMHAHCHpaHE CE OLEHSIBAT MO IEHATa Ha CIeJKara,
onpeaenena cbriacHo MC®O 15. Mons, BHKTe cueTOBOIHATA MOJWTUKA B pasaen 0) [Ipuxomu oT goroBopu ¢
KIIMEHTH.

3a na Obae knacuduUIMpaH W OLEHSABAH [0 aMOPTH3MpaHa CTOWHOCT MM MO crpaBeanuBa ctoviHocT B JIB/I,
I'BJITOBHUAT (PMHAHCOB aKTUB TPsiOBa Jia MOpakaa MapHYHH MOTOLM, KOMTO NPEACTAaBIsABAT 'caMO IUIAL[aHUS I10
rnaBHuuara u juxsata’ (CIITJI) mo Hen3abKeHaTa cyMma Ha riaBHHLATa. Tasu oueHka ce Hapuya ,,CITTJI Tect™ u
ce U3BbPIIBA HA HUBOTO Ha ChOTBETHUS HHCTPYMEHT.

Busnec mozensT Ha @oHIa 32 yripaBieHUe Ha (PUHAHCOBUTE aKTUBH CE [1030BaBa HAa HAYMHA, 110 KOITO TOM ynpaBiisiBa
(MHAHCOBHTE CH aKTHBHU C LieJl FTeHEpUpaHe Ha TapUYHH TOTOIM. bu3zHec MoiebT onpeesns Jaiy TapuYHUTEe IIOTOLHM
1€ Bb3HUKHAT B Pe3yJITaT Ha ChOMPAHETO Ha IOTOBOPHU MAPUYHU HOTOLHM, POAax0a Ha (PMHAHCOBUTE aKTHBH, HIIH
U J1BETE.

HOKyHKI/ITC Hin HpOZ[a)K6I/ITC Ha q)HHaHCOBI/I AKTHUBH, YAUTO YCIIOBUA N3UCKBAT JOCTABKA HAa AKTUBUTEC B PAMKHUTC Ha
JAaA€H HNepuoa OT BpEME, YCTAaHOBECH OOWKHOBEHO C HOpMaTHBHa pa3n0pez[6a Wi Jedcraaiia IpaKTHUKa Ha
CHbOTBECTHHA I1a3ap (pCHOBHI/I HOKyHKI/I), CC MMPpU3HABAT HAa AaTaTa Ha TbpryBaHE (CZ[CHKaTa), T.C. Ha JlaTaTta, Ha KOATO
DOoHIBT Cce € AaHr'a’Kupall Aa KyIu Wik nIpoaaac akTuBa.

Ilocaensamo oneHsiBaHe
3a menuTe Ha MOCJIEIBALIOTO OLCHABaHEe (GMHAHCOBUTE aKTUBH CE KJIACU(HIINPAT B YSTHPU KATETOPHH:
* @DUHAHCOBU aKTHUBU 110 aMOPTU3UPAHA CTOMHOCT (IbITOBH MHCTPYMEHTH)
+ ®DuHAHCOBM aKTUBU 10 CHpaBeAIMBa CTOWHOCT B Jpyr BceoOXBareH a0oXon ¢ "peuuknupane" Ha
KyMYJIQaTHBHUTE TI€YaJION WK 3ary0H (IBITOBH HHCTPYMEHTH)
» @DuHAHCOBU aKTHBH, ONPEJCICHN KaTO TaKUBA IO CIIPAaBEJIMBA CTOHHOCT B YT BCEOOXBaTeH H0Xxo0x 0e3
"permkiipane” Ha KyMyJIaTHBHUTE Me€9ajOn ¥ 3aryOH IpH TAXHOTO OTIMHCBAaHE (KaMTAIOBH HHCTPYMEHTH)
* @DuHAHCOBHU aKTHBH IO CIpaBeUIMBA CTOMHOCT B nevanbara WM 3arydata

DOHIBT HE OTUUTA KAKBUTO U J1a OMJIO KA TAJIOBH HWHCTPYMEHTH 11O CIIpaBeAJIMBa CTOMHOCT npe3 HBI[ u CbI/IHaHCOBI/I
AKTHBU, OTYHUTAHHU I10 CIIpaBE€AJINBaA CTOMHOCT B mievayndaTa uitu 3ary6aTa.

Dunancosu akKmueu no AMOPMUIUPAHA CMOUIHOCH (0B1206U UHCHIPYMEHMU)
Ta3u kareropus e Hall-cbuiecTBeHa 3a Donma. DoHIBT oLeHABA QHHAHCOBUTE AKTHBH 110 aMOPTH3UpPaHA CTOHHOCT,
aKO Ca YIOBJIETBOPEHH M JIBETE YCIIOBHS, H3JIOKEHH HO-JOJTY:
* DUHAHCOBUAT aKTUB CE NPUTEKaBa B PAMKHUTE Ha OW3HEC MOJIENI, HMAIIl 32 IeJ] HETOBOTO IbpXKaHe C Oryie]
[OJTy4aBaHe HA JOTOBOPHUTE MapUIHH IIOTOLH OT HETO; U
* VYcioBusiTta Ha OroBopa 3a ()MHAHCOBYS aKTHB IIOPa)IaT NMAapHYHU MOTOIM Ha KOHKPETHH AATH, KOUTO
IPECTaBIIABAT CaMO IUIAIAHKS 110 TJIABHHULATA W JIMXBUTE BbPXY HEU3IBIDKEHATa CyMa Ha IJJaBHHLIATa
OUHAHCOBUTE aKTHBH II0 aMOPTH3HMpPaHa CTOMHOCT BIIOCIEACTBHE CE OIEHSBAT IPH INPHIAraHe Ha METoAa Ha
edextuBHms muxBeH npoueHT (EJIIT) u ca mpeamer Ha oGe3nenka. [leqanbute n 3aryOuTe ce nmpu3HaBat B eyandara
Wiy 3arybara, KOraTo akTHBBT ObJie OTIHCAH, MOAN(DHIMPAH WX 00e3IIeHEH.
®DuHaHCOBUTE aKTHBH 110 aMOPTU3UpPaHa CTOMHOCT Ha POH/A BKIIIOYBAT APUYHU CPEICTBA U JIETIO3UTH U ThPTOBCKH
U IPYTH B3EMaHUs.



®OHJI 3A HEABUKUMU UMOTU BbJIT'APUSA ANCHUILL
NPUJIOXEHUA

2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)
)K) DuHAHCOBH HUHCTPYMEHTHU — IbPBOHAYAJTHO INPU3HABAHE U MMOCJIeABAILIO OLICHABAHE (HpOZ['I)JI)KeH]/Ie)

e @uHAHCOBM AKTHBH (MPOIBbJKEHHE)

OTnucBaHe

®uHaHCOB aKTHUB (WM, KOTaTO € MPUJIOKUMO, YacT OT (PMHAHCOB AKTHB MJIM YacT OT IpyIia OT CXOJHU (HPUHAHCOBU
aKTHBH) ce OTIHCBA (T.€. ce IpeMaxBa OT oT4yeTa 3a (PUHAHCOBOTO ChCTOsIHUE HAa DOHMA), TIIaBHO KOrarto:
* mpaBara 3a NOJy4aBaHe Ha NAPUYHHUTE IMOTOLM OT aKTHBA Ca U3TEKJIU; WIH
* paBara 3a OJy4aBaHe Ha NApUYHH MOTOLM OT aKTHBA ca NpeXBbpieHH Win GOHABT € moen
3aIbJDKEHUETO J1a IUIATH HAIThJIHO TIOJIyYSHHUTE NapuyHK NOTOLH, Oe3 ChlIecTBeHa 3a0aBa, KbM TpeTa
CTpaHa 4pe3 CHopa3yMEHHE 3a MPEXBbPIITHE; IPH KoeTo Wi (a) POHABT € MPEeXBbPJIMII B 3HAYNTEIIHA
CTeleH BCUYKU PHCKOBE U IOJI3U OT COOCTBEHOCTTA BHPXY aKTHBA; WiH (0) @OHIBT HUTO € MPEXBBPIIHIL,
HHTO € 3aIla3Wl B 3HAYUTEIHA CTEIICH BCHUKU PUCKOBE U MOJI3H OT COOCTBEHOCTTA BBEPXY aKTHBA, HO HE €
3aIa3m1 KOHTPOJIa BEPXY HETO.
Korato ®oHIBT € MpexXBBPIAMI IpaBaTa CH 3a IOJy4YaBaHEe Ha MapHMYHHM MOTOLM OT aKTHUBA WJIM € BCTHIMI B
criopa3yMeHHe 3a IPEXBBPIISHE, TOM NPaBH OLIEHKA Ha TOBA M M 0 KaKBa CTEITICH € 3aIa3WJ PUCKOBETE M ITOJI3HUTE
oT cobcTBeHOCTTa. KOraTo Toi HUTO € MPEeXBBPIIII, HUTO € 3aIla3iil B 3HAUUTENIHA CTEIIEH BCHUKH PUCKOBE M IION3H
0T COOCTBEHOCTTA BHPXY (MHAHCOBHS aKTHB, HHTO € NMPEXBBPIHMI KOHTPOJa BBHPXY HEro, TOM HpOIBIKaBa I
NPU3HABA TPEXBBPJICHAS aKTUB, IO CTENEHTAa Ha IPOABIDKABAIIOTO CH y4acTHe B Hero. B To3m ciydaih ®oHIBT
NPU3HABA ¥ CBBP3aHOTO 3aAbJDKeHUE. [IpeXBBPICHHUAT aKTHB M CBBP3aHOTO 3aJbJDKEHHE Ce OLEHABAT Ha 0a3a, KOSTO
0Tpa3ssiBa IpaBaTa 1 3abDKEHUsT, KOUTO DOHIBT € 3ala3niL

HpOII'bJI)KaBaH.IO ydacTtue, KO€To € nog (bopMaTa Ha rapaHiusa BbpXYy NPEXBBPIICHUA aKTHUB, CE€ OLICHABA I10 [MO-HHUCKAaTa
OT IIbPBOHAYAJIHATA OaylaHCOBa CTOMHOCT Ha aKTHBA W MaKCUMaTHaTa CyMa Ha BB3HAIpaXACHUETO, KOCTO MOXKE Aa
ce n3ucka oHABT 1a U3IIIATH.

Oo6e3nenka HAa (PUHAHCOBU AKTHBH

JIOMBIIHUTEIIHU ONOBECTSIBAHUsI, CBbP3aHU C 00e31eHKaTa Ha (PMHAHCOBUTE aKTUBH, Ca IPEJOCTABCHU U B CICIHUTE
MOSICHUTEHN OEJIEKKH:

* OmnoBecTsiBaHUs Ha ChIecTBeHN Npeamnonoxenus ([Ipunoxenne 3)

* Toproseku u npyru B3emanus (I[Ipunoxenne 8)

DoHABT NpHU3HABA NPOBU3KSA 3a OuakBaHM KpeauTHH 3aryou (OK3) 3a BCHYKH ABJITOBH MHCTPYMEHTH, KOUTO HE CE
OTYMTAT 110 CHpaBeUIMBa CTOMHOCT B nevasnbata wiy 3arybara. OK3 ce 6a3upar Ha pasnukara MEx1y JOTOBOPHUTE
MApUYHH TOTOLM, ABJDKMMHU CHIVIACHO YCJIOBHATA HA JJOTOBOPA, X BCHUKU IAPUYHM NMOTOLH, KOUTO POHABT OUaKBa
Jla TIOJIy4H, AUCKOHTHPAHH C HOOJIVKEHUE 10 IbPBOHAYAIHUS e()eKTUBEH JHXBEH NPOIeHT. OuaKkBaHUTE HAPHIHU
MOTOLM BKJIIOYBAT MApUYHUTE NOTOLM OT NpoiaxOaTa Ha ABPKAHOTO OOE3NEUeHHE WM JAPYTH KPEIUTHU
oJOOpEHHUs, KOUTO NPEACTABIIABAT HEpa3/iesiHa YacT OT yCIOBUATA Ha JI0r0BOpa.

OK3 ce mpu3HaBar Ha JBa erana. 3a KPEIUTHU €KCIIO3UIIMH, 32 KOMTO HE € HAJHIEe 3HAYUTEIHO MOBHUILEHHE Ha
KPEeIUTHUSL PUCK OT IIbpBOHaYaIHOTO npu3HaBaHe, OK3 ce mpoBusmpar 3a KpeIuTHH 3aryOH, KOUTO Bb3HUKBAT B
pe3yiaTaT Ha ChOUTHS 110 HEM3ITBJIHEHUE, KOUTO ca Bb3MOXHU Ipe3 ciaensamure 12 mecena (12-meceunn OK3). 3a
KPEAUTHH EKCIIO3UIMM, 3a KOUTO € HAJuIle 3HAYUTEIHO IMOBMIIEHHE HAa KPEIUTHHUS PUCK OT IIbPBOHAYATHOTO
NpU3HaBaHe, NPOBU3MUS 3a 3ary0a ce U3UCKBA 110 OTHOIICHHE Ha KPEAUTHUTE 3aryOu, O4aKBaHU IIPE3 OCTABALLUS CPOK
Ha EKCHO3WIMATa, HE3aBUCUMO OT MOMEHTa Ha Bb3HHMKBaHe Ha HemsmbiHeHueTo (OK3 3a menus cpok Ha
HHCTPYMEHTA).

[To oTHOIIEHHE HAa THPrOBCKHUTE B3EMaHUs, B T.4. JIMU3MHIOBHTE B3eMaHus, QOHIBT mpuiara ONpOCTeH MOAXO[ 3a
n3uucinenne Ha OK3. CrenoBarenHo Toil He mpociensBa MPOMEHUTE B KPEIUTHHUS PUCK, @ BMECTO TOBAa NPHU3HABa
IpoBU3Hs 3a 3ary0a B3 ocHOBa Ha OK3 3a 1enust cpok Ha MHCTPYMEHTa KbM BCsIKa OTYeTHA Jata. DOHABT € ch3aal
MaTpHLa 3a IPOBU3UpAHE, KOATO ce 0a3upa Ha MCTOPUYECKHS ONMT II0 OTHOIIECHHE Ha KpPEIUTHUTE 3aryou,
KOpUTHpaHa C MPOrHO3HU (GaKTOpH, CieNU(PUYHN 32 JUIbKHULIUTE U 32 HKOHOMHYECKaTa cpeja.
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2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)

k) @MHAHCOBM HHCTPYMEHTH — IPBOHAYAJHO NPH3HABaHE U MOC/Ie/IBAIIO0 OlleHsIBaHe (IPOIbJKEHHE)

e @uHAHCOBM AKTHBH (MPOIBbJKEHHE)

Oobe3nenka HA (PUHAHCOBU AKTUBH (NMPOIbIKEHHE)

@DoHIBT cunTa NafeH (GUHAHCOB MHCTPYMEHT 32 TaKbB B HEM3IBJIHEHHE, KOTaTo JOTOBOPHUTE IUIAIIAHUS ca B
npocpoyuue B npoasibkenue Ha 90 nHu. B onpenenenu ciny4an obaue Toi MoXe J1a pasriiexa 1aieH (GUHAHCOB aKTHB
KaToO TaKbB B HEW3IBJIHEHHE, KOTaTO BHTPEIIHA WM BBHHINHA MHOpPMALMs MPEIOCTaBs MHIWKAIMS, Y€ € MaiKo
BeposiTHO POHIBT N MOJTYYH ITBJIHMS pa3Mep Ha HEM3IBIDKEHHTE CyMH IO JOTOBOpa, MpEeIy JAa ce B3eMar IMOJ
BHUMaHHE KaKBUTO M J1a OWJIO KPEAUTHHU IOJOOPEHUsS, IbpKaHH OT Hero. DUHAHCOBU aKTUBH C€ OTIHCBAT, KOTaTo
HE CBHIIECTBYBa pa3yMHO OYaKBaHe 3a ChOMpaHe Ha MapUIHHUTE HOTOLH 110 JOTOBOPA.

e @dUHAHCOBM NACUBH

ITbpBOHAYAIHO NPU3HABAHE H OLIEHSIBaHe

ITpu mppBOHaYATHO NpH3HaBaHEe (GUHAHCOBHUTE MTACHBH CE KJIACU(UIMPAT KaTO TAKWBA IO CIPaBEAJIMBA CTOHHOCT B
neyasbara mwiy 3arybara, WM KaTo 3aeMH U NPUBJICYCHH CPEJICTBA, 3aIbJDKSHHS WM KaTo ASPUBATHBH, ONPEISIICHI

KaTO XCHKUHIOBU UHCTPYMCHTHU B C(bCKTI/IBCH XCIK, KAKTO € YMECTHO.

H’prOHa‘IaJ’IHO BCHUYKH (1)I/IHaHCOBI/I NacuBU €€ IpU3HABAT IO CHpaBEIINBa CTOI:IHOCT, a B CjJlydasd Ha 3a€MU U
MPUBJICUCHU CPEACTBA U 3aABJDKCHUSA, HETHO OT IIPSAKO CBBP3aHUTE PA3XOAU IO CACIIKATA.

DuHAHCOBUTE NMACHUBM Ha (DOHﬂ,a BKJIIOYBAT THPIrOBCKU WU APYTU 3aABJDKECHUS, 3aABJIKCHUA 10 JIM3UHI U 3a€MU U
MPUBJICYCHU CPEACTBA.

IlocnenBaio oneHsiBaHe

OHCH}IBaHCTO Ha (bI/IHaHCOBI/ITe IMaCyvBU 3aBUCH OT TAXHATa KJ'IaCI/I(l)I/IKaL[I/IH KaKTO € OIIMCAHO II0- JOJIY:

3aemu u npueneyenu cpeocmea

Ta3u kaTeropus € oT Hall-ChllleCTBEHO 3HaueHue 3a Donna. Cne MbpBOHAYAIHOTO UM Mpu3HaBaHe, DOHIBT OLIEHIBA
JIMXBOHOCHHUTE 3a€MH W NPUBJICYEHH CPEICTBA MO aMOpTU3UpaHa cToMHOCT, upe3 merona Ha EJIII. Tlewanbure u
3aryOuTe ce mpu3HaBaT B revanbara WM 3ary0ara, KOraro NacHBbT C€ OTIHCBA, KaKTO M 4Ype3 Ipoleca Ha
amoptu3anus Ha 6a3za EJITL.

AMopTu3upaHaTa CTOWHOCT C€ U3YMCIIABA KaTO CE B3eMAT 1101 BHUMaHKUE KaKBUTO U J1a OUJIO AUCKOHTH WM IIPEMUU
[pY NPUIOOMBAaHETO, KAKTO U TAKCH MIIM Pa3X0/u, KOUTO IPeACTaBIsIBaT HepaszaenHa yact ot EJIIT. AmMopruzauusrta
upe3 EJIIT ce Biro4YBa KaTo UHAHCOB PAa3X0J] B OTYETA 32 JOXOIUTE.

Ta3u kaTeropusi ce OTHacs IJIaBHO 3a JMXBOHOCHH 3a€MHU M TPHBJICUCHU cpelcTBa. JlombiIHUTEIHA HHPOPMaLUs €
npenocraseHa B [Ipunoxenue 11.
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2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)
k) OUHAHCOBM HHCTPYMEHTH — MbPBOHAYAIHO MPU3HABAHE M MOCJIEABALIO0 OlleHsIBaHe (MPObJLKEeHHE)

e (@uHAHCOBM NacHBH (MPOIbIKEHHE)

OrnucBaHe

®uHAHCOB MAaCHB C€ OTIHCBA, KOTaTO 3aJb/DKCHUETO ObJIC TMOraceHo, WM MPEeKpaTeHo, uiu u3tede. Korato
ChIECTBYBAII (PUHAHCOB MACUB ObJIC 3aMEHEH C JIPYT OT CHIIUS KPEAUTOIATEN PH ChBBPIICHO PA3IMUHU YCIOBHS,
WM YCIIOBUSTA HA CHIIECTBYBAIIl TACHB ObJAT CHIIIECTBEHO POMEHEHH, Ta3H pa3MsiHA WK MOAU(UKALIUS Ce TPETUpa
KaTo OTIHCBAaHE HA MbPBOHAYAIHUS MACHB UM MPH3HABaHE HAa HOB. Pa3nukara B ChOTBETHUTE OAllaHCOBH CYMH CE
MPU3HABA B OTYETA 32 JJOXOJAUTE.

3) Komnencupane Ha GUHAHCOBH HHCTPYMEHTH

OuHAaHCOBUTE AKTHBM W (DMHAHCOBHTE IIACHBH CE KOMIIGHCHpAT M HETHaTa cyMa ce INpPEACTaBs B OTYETa 3a
(MHAHCOBOTO CHCTOSIHUE, KOT'aTO M CaMO KOTaTo, € HAJIUIIEe IOPUINYECKH YIPaKHAEMO MPaBO 3a KOMIICHCUPaHe Ha
npusHatuTe cymMu U QOHIBT MMa HaMEpPEHHUE 3a ypekJaHe Ha HeTHa 0as3a, MJIM 32 €JHOBPEMEHHO peaju3upaHe Ha
aKTHBHTE U YpeXkJaHEe Ha ITACUBHTE.

u) OnensiBane Mo cnpaBeJINBa CTOIHOCT

®DOHABT OLEHABA M NPEACTABS 0 CIPaBEJIMBA CTOMHOCT 3a LENUTE Ha (PMHAHCOBOTO OTYUTAHE HSIKOU OT CBOMUTE
aKTHBH ¥ macuBu. Ha moBrapsima ce (exxeromHa) 6a3a OLEHSIBaHHU 110 CIPaBEIINBA CTOWHOCT ca HHBECTHLIMOHHUTE
MMOTH U HHBECTHUIMOHHHUTE UMOTH IbP)KAaHH 33 IPOAAXK0Oa 110 CIpaBeUINBa CTOWHOCT KbM BCSIKAa OTYETHA JaTa.
CrpaBeyIMBUTE CTOHHOCTH Ha (PMHAHCOBUTE HHCTPYMEHTH, OLIGHEHH 110 aMOPTH3HUpaHa CTOMHOCT, Ca OIIOBECTEHHU B
[punoxenwne 19.

CrpaBeaiuBata CTOWHOCT € I[eHaTa, KOATO Ou Ouja mojyueHa OT mpoaax0a Ha aKTHB WM IUIATCHA 33 MPEXBBPIISHE
Ha MacuB B 0OMYaiiHA CJIeNIKa MKy Ma3apHU YYaCTHHIM KbM JlaTaTta Ha oljeHkaTa. OLEHIBAHETO MO CIIPAaBEINBA
CTOWHOCT ce 0a3upa Ha MPEIONI0KECHUETO, Y€ CAeTKaTa 3a Mpojakda Ha aKTHB WM MPEXBBPJSHE HA MACHB CE
OCBIIIECTBSIBA:

¢ Ha OCHOBHUA Ia3ap 3a CbOTBECTHUA AKTUB WUJIA IaCUB, WJIN
¢ IIpU OTCHCTBUE HAa OCHOBCH I1a3ap, Ha Hal-u3roTHUS nasap 3a CbOTBETHHS aKTUB WJIH ITaCUB.
OCHOBHUSAT WA Hal-U3rOTHUST rnasap TpH6Ba Ja 6’L,Z[C JIocThITeH 3a PoHa.

CnpaBezmMBaTa CTOHHOCT Ha aKTUB WJIM MAacUB CE OLICHABA KaTO C€ MNpaBAT MNPCAINOJIOXKCHHUA, KOUTO INa3apHU
ydaCcTHUIN onxa HaIllpaBUJIM IIPU OIIPEACIIAHE Ha IICHATA Ha aKTHBA WM [TaCHUBa, KaToO C€ IIpHUeMa, 4€ T JeucTBar B
CBOsA Haﬁ-z[061,p HNKOHOMHYECKHU UHTEPEC.

OreHsiBaHETO Ha CHpaBeyIMBaTa CTOMHOCT HAa HE()UHAHCOB aKTHB B3eéMa MPEABHJ CIOCOOHOCTTa Ha Ma3apeH
YYaCTHHK Jja TeHeprpa HKOHOMUYECKH U3rO/IM OT U3II0JI3BAHETO HAa aKTHBA CIIope/l Hali-eeKTHBHATA U Haii-1o0parta
My yrorpeba Wi OT npojak0aTa Ha akTHBa Ha JAPYT Ia3apeH YYaCTHHUK, KOWTO Ie M3IO0JI3Ba aKTHUBA CHOpel Hak-
edeKkTUBHATA U Hali-no0paTta My ynorpeoa.

DOHIBT MU3MOJI3BA OLEHUTEIICKH METOAH, YMECTHU IIpU O6CTO}ITCHCTBaTa, 3a KOMUTO HMMa OOCTAaTb4HO JaHHH 3a
OILICHABAHC Ha CIIpaBElJiInBaTa CTOMHOCT KaTo ce MaKCUMU3HUPpa U3I0JI3BAHETO HA MOAXOAATIN HaﬁH}OI[aBaHI/I BXOJA1IH
JJAaHHU U C€ CBEXKJa 10 MUHUMYM H3II0JI3BAHCTO Ha HeHa6J1}O£LaBaHI/I BXOIAIIM JaHHU.
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2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)

1) OnensiBaHe Mo CpaBeNINBa CTOMHOCT (MPObJIKEHUE)

Bcuuku aktuBY U nacuBH, KOUTO Ca OLCHCHHU I10 CIIpaBEIINBa CTOHMHOCT WJIM 32 KOUTO C€ M3UCKBA OTMOBECTSABAHE Ha
CIIpaBCajiiBa CTOWHOCT BBHB q)HHaHCOBI/IH OT4YECT, €a Ir'PyIIUpPaHU B KaTCTOPHUHU CIIOPEA ﬁepapxnma Ha CIipaBeiMBara
CTOﬁHOCT, KaKTO € OIMCaHO IO-10J1y, Bb3 OCHOBA Ha HaW-HUCKOTO HHUBO W3MOJI3BAaHU BXOOAIIM JaHHU, KOUTO UMar
3HAYUTCIIHO BJIMSAHUEC IPU OLICHABAHETO Ha CIIpaBEaJiuBaTa CTOWHOCT KaTo 10

* Hwuro 1 — M3nomn3Bar ce KOTUPpAaHU (HCKOpI/IFI/IpaHI/I) LCHU Ha aKTUBHHU I1a3apu 3a UACHTUYHU aKTUBH WJIN [IaCUBU

* HuBo 2 — Ilpunaratr ce OLIEHUTEICKH METOJAU, NMPU KOUTO HANH-HUCKOTO HHMBO M3MOJ3BAHU BXOJAIIM JAHHH,
CBILECTBEHHM 32 OLIEHKATA 0 CIIPaBEe/JINBAa CTOWHOCT, ca HAOII0IaBaH! WITH MPSIKO, WA KOCBEHO

* Hupo 3 — M3momsBart ce OLICHUTCIICKU METOAU, IIPU KOHUTO Hal-HUCKOTO HUBO M3MOJI3BAHU BXOJSIIHU JaHHH,
CBIICCTBCHU 3a OILICHKATa 10 CIIpaBCAJInBa CTOﬁHOCT, ca HCHa6H}OHaBaHI/I

3a aKTHBUTE W MACHBHUTE, KOMTO CE OLEHSBAT PErYJSIPHO IO CHpaBeinBa CTOWHOCT, POHIBT mpepasriexia
KaTEeropu3HpaHeTO MM Ha CHOTBETHOTO HHMBO OT HepapxusiTa Ha CIpaBelJIMBaTa CTOHHOCT (Bb3 OCHOBA Ha Haii-
HHUCKOTO HUBO M3IIOJI3BAHH BXOJIIIN JaHHH, KOUTO UMAT 3HAYUTEIHO BIMSHUE P OLEHSBAHETO Ha CIIPAaBEINBATA
CTOMHOCT KaTO IIUIO) KbM Kpas Ha OTYETHHS IEPUOR M OIpenels Jajy MMa HeoOXOIMMOCT OT M3BBPIIBaHE Ha
TpaHcdep OT €HO HUBO B APYTO.

PwroBoacTBOTO Ha DOHA OMIPEIeIis MOJIUTUKUTE U IPOLICAYPHUTE, KOUTO CE MPUIIATAT [0 OTHOLICHUE HA PErYJISIPHUTE
OIICHKH TI0 CIpaBeyIiBa CTOWHOCT KAaTO TE€3M HA WHBECTUIIMOHHM MMOTH, WHBECTHIIMOHHU HUMOTU IBPXKAHU 32
Mpojak0a U ICPUBATUBH.

OOHKHOBEHO 3a OIIEHSIBAHETO Ha CNPABEAJIMBATA CTOMHOCT Ha CBHIECTBEHUTE aKTHBU KaTO MHBECTUIIMOHHU MMOTH,
WHBECTUIIMOHHN MMOTH IBPXKaHM 32 NMPOAAKOA M Ha JEPUBATUBHUTE (HMHAHCOBH IACHBH, CE AHTAXKUPAT BHHIIHU
HE3aBHCUMM OLICHUTENIM KaTOo HEOOXOAMMOCTTAa OT TSAX CE MpELEHsABa BCAKA TOJUHA OT PBbKOBOACTBOTO Ha DoHA.
BrbHuiHuTe onenurenu ce u3bupar Ha 0a3a Ha TexHHMS NpodecHoHaleH ONMT, KadecTBa M pemytanus. Cren
00CBHXKIaHE ChC CHELUATICTUTE - OLIEHUTENH, PHKOBOJICTBOTO pelllaBa KOM OLIEHUTEICKH METOIU U BXOJAIIN JaHHU
ca Hall-yMecTHH Jja ObJaT M3M0JI3BaHU IIPU BCEKU KOHKPETEH CIIydai.

KbM Besika oTyeTHa JnaTta, ppbKOBOJACTBOTO IIpaBu aHAJIM3 HAa UBMCHCHHUATA B CTOMHOCTUTE HA AaKTUBUTE U IIaCUBUTE,
KOUTO MNOAJICKAT Ha MPCOLCHABAHE CBITIACHO CYETOBOJHUTE IIOJIUTUKU Ha (DOHLLa. ToBa BkIIOUYBa nperjaen Ha
KIIFOYOBUTE BXOAAIIU NAaHHU, U3IIOJI3BAHU B IOCJICAHATA OLCHKA U CPABHABAHCTO UM C MNOAXOASAIA UCTOPUYCCKA
I/IH(l)OpMaHI/IH KaTO CKIIIOUYC€HHU AOrOBOPU U APYI'd MNOAXOIAAIIN JOKYMECHTH. C'I)U.[O TaKa, pPpbKOBOJACTBOTO, CbBMECTHO
CbC CHEUUAIUCTUTE-OUCHUTEIN, CpaBHABA NMMPOMECHUTE B CIIpaBE€ajiuBaTa CTOMHOCT Ha BCEKHM aKTHUB MJIM TACHB C
NOAXOAAIIY BbHIIHUA U3TOYHUIH, 3a Ma NPEUCHU JaJIh IPOMEHUTE Ca pa3yMHHU.

3a LEJINTE HAa OIIOBECTABAHETO HA ClIpaBEIJInBaTa CTOﬁHOCT, DOoHIBT OIIpeacJId pa3IMIYHU KJIaCOBE€ aKTUBH U MMaCUBU
B 3aBHCUMOCT OT TAXHOTO €CTCCTBO, XAPAKTEPUCTUKA U PHUCK U OT CHOTBETHOTO HHUBO OT ﬁepapxm{Ta Ha
CIIpaBeaAjiMBaTa CTOﬁHOCT, OIlhMCaHa 1o-rope.

i) OCHOBEH KanuTaJl

OCHOBHUSAT KalUTaJl € aKIMOHEpHUs KanuTan Ha DoHJa NpeAcTaBeH 0 HOMUHAIHATA CTOMHOCT HAa U3/AJCHUTE U
m1ateHy akuuu. [locTeIuieHuATa OT U34aleHN aKIIMU HaJ| TAXHATa HOMUHAJIHA CTOMHOCT CE OTYUTAT KaTO MpeMUIHU
pe3epBu.
3aabDKeHHe 3a MapUYHY paspeaeieHls KbM aKIIMOHEpUTE ce MPU3HABa, KOraTo PasNpeae’IeHHueTo € 0100peHo oT
TSAX, WJIKM U3UCKYEMO I10 3aKOH 1 He 3aBucu oT Ponya. Kopecnonnupainara cyma ce 1e0uTupa TMPEeKTHO B COOCTBEHUS
KaIuTall.

K) UHBeCcTHIIMOHHN UMOTH

VHBeCTULIMOHHY UMOTH Ca UMOTH, AbPKAaHU 3a MOJIy4YaBaHE HA MPUXOAU OT HAEMM WU 3apaJd MOTEHLUANa UM 3a
YBEJIMYEHUE HA CTOMHOCTTAa UM KaTO WMHBECTHLMSA, WIM U 3a JBeTe. VHBECTUIIMOHHMTE HMMOTU CE€ OIICHSABAT
II'bPBOHAYAIIHO MO LIEHA Ha NMPHUI00MBaHEe, KOSTO BKIIIOYBA BCUUKU PAa3XOJHM IO cieikara. PazxoauTe 3a moamsiHa Ha
YaCcTH OT MHBECTHLHOHEH MMOT C€ BK/IIOYBAT (KalMTaJlU3MpaT) KbM Heropara 0allaHCOBA CTOWHOCT, KOTaTO TE3H
pa3xonu ObJaT U3BBPILEHU U IPU YCIOBUE, Y€ OTIOBAPSAT HA KPUTEPUUTE 33 NPU3HABAHE HA MHBECTUIIMOHEH MMOT.

CHC,Z[ IBbPBOHAYAIHOTO NNPU3HABAHE WHBECTULIHUOHHUTE UMOTH, BKIIFOUUTECIIHO MHBECTUIIMOHHU UMOTHU B MIPOLIEC HaA
H3rpaxaaHe, € OTUUTAT 10 CIIpaBEAJINBa CTOﬁHOCT, KOATO OTpa3saBa Ma3apHUTE yCJIOBHUA KbM OTUETHATA JaTa.
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NPUJIOXEHUA

2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)

k) UHBecTHIIHOHHM UMOTH (IPOABJIKEHHE)

[Teuanbute nau 3ary6y1Te, BB3HUKBAIIX OT IPOMEHU B CIIPABECIJIUBUTE CTOMHOCTH Ha HWHBCCTUIIMOHHUTC UMOTH, CE
IpU3HaBaT B OTYETA 3a JOXOJAUTE 3a OTUCTHUA IICPUOI, B KOWTO Bb3HUKBAT.

MHBECTULIMIOHHUTE UMOTH C€ OTIIUCBAT npu OCBO60)K,I[aBaHC HJIM KOraTO0 MHBCCTULIUOHHUAT UMOT € TpaﬁHO HU3BaJICH
oT yHOTpe6a 1 HUKAaKBH 6'E>I[CH.IPI HNKOHOMMHYCCKH U3Irogn HE CE€ OYaKBaT OT HETOBOTO OCBOﬁO)K,Z[aBaHe. [Tewanbure nau
33Fy6I/ITC, Ipou3TUYalIy OT U3BAXKAAHETO OT yHOTpC6a Hin OCBO60)K,Z[aBaHeTO OT UHBCCTUIMOHEH UMOT, C€ BKJIIOYBAT
B OTUETA 3a JOXOAUTE B IIEPHUOJA HA U3BAXKIAAHETO OT yHOTpC6a nin OCBO60)KZ[aBaHCTO.

[Neuan6ure wiu 3aryouTe OT NpoJaXOH HA OTJEITHU AKTUBH OT IrpyInaTa Ha “WHBECTHLIMOHHUTE HMOTH  C€ ONpENeIIsT
4pe3 CpaBHABAHETO Ha Bb3HATPAXKACHUETO, Ha KOETO JIPY’KECTBOTO O4AKBa Ja UMa IPaBo (IPUXOIUTE OT poaxdaTa)
u OaaHcoBaTa CTOWHOCT Ha aKTHBA KbM JaTaTa, Ha KOATO IOJIy4YaTelsiT 0Jy4aBa KOHTPOJI BbPXY HEro.

@DOHABT NMPEXBBPIL UMOT OT MHBECTUIIMOHEH MMOT B MaTE€pHaJIeH 3amac (MMOTH 3a PEryJsipHO ThpPIyBaHE) camo,
KOraTo MMa IpOMsIHA B U3II0JI3BaHETO, JOKa3aHa Ype3 3al0uBaHe Ha pa3paboTBaHe ¢ e obnyaiina npojax6a. Koraro
MHBECTHUIIMOHEH UMOT C€ NPEXBBPII KbM MaTepUalieH 3a1ac, IpueTaTa CTOMHOCT Ha MIMOTA 3a TTOCJIeBAI0 OTYUTAHE
€ Herosara CIpaBe/IMBa CTOMHOCT KbM JaTaTa Ha IPOMSHATA B U3MI0JI3BAaHETO My. IIpH IpeXBbpIIsiHE OT MaTepUaIHU
3arnacu KbM HHBECTULIMOHHU UMOTH, pa3/InKaTa MEXy ClIpaBeAIBaTa CTOMHOCT Ha MIMOTa KbM Ta3H JlaTa U HeroBarta
npeauiIHa 6aaHcoBa CTOMHOCT ce MpU3HaBa B oT4eTa 3a goxoaure. Koraro @oHIbT 3a110uBa HAHOBO J1a pa3paboTBa
CBIIECTBYBAILl UHBECTUIIMOHEH UMOT C LIeJI IPOIBIDKUTETHOTO MY OB/IEIIO0 M3IM0JI3BaHE KaTO TaKbB, TO IMOTBT OCTaBa
KIacuUIMpaH KaTo HHBECTUIIMOHEH O BpeMe Ha pa3padorBaHeTo. Korato ®oHIBT B3eMe peleHHue 3a npojgaxoa
Ha WHBECTHLMOHEH UMOT 6e3 1a ro pa3paboTBa U KPUTEPUUTE 3a KIacU(pHUKALUs KaTO UIMOT, IbprKaH 3a Ipojaxoba ca
U3IBIIHEHH, UMOTBT c€ KiIacH(DUIIMpPa KaTo IbprKaH 3a MpoJakda U ce OLeHsBa 10 CIIPaBEINBa CTOHHOCT.

) AHBecTHIMOHHYU UMOTH, IbP KaHH 32 MPoAAKOa

WHBeCcTUIIMOHHUTE MMOTH IbPIKaHU 3a Mpojaxkba ce oruurtaT mo crpaseminBa ctoiHocT (MCDO 5 Herekymum
aKTHBH, AbPXKAaHU 3a NpoJak0a U NpeyCTaHOBEHH JeiHoCTH, naparpad Sr). Te ce knacupuuupaT KaTo AbpKaHH 3a
npojax6a, ako TeXHUTe OalaHCOBM CTOMHOCTH Iie ObJAT BB3CTAHOBEHH II0-CKOPO 4Ype3 cheika 3a mpojaxoda,
OTKOJIKOTO 4pe3 TNpojbikaBamia ynorpeba. ToBa ycioBue ce cuWTa 3a YAOBICTBOPEHO, €IUHCTBEHO KOIaTO
npojaxoara € MHOTO BEPOSITHA U aKTHBBT € Ha Pa3oJIOKEeHHUE 3a He3abaBHA Npo/jax0a B HACTOSILOTO CH ChCTOSIHUE.
PBKOBOJICTBOTO TpsiOBa J1a € MMOEJI0 aHTAKUMEHT 3a Mpoaax0a, KOATO Ce 0YaKBa Ja U3IbJIHU U3UCKBAHUITA.

Cp0uTHS MM 00CTOATENCTBA MOTAT J1a yABbJDKAT IIEPHO/Ia 3a IPUKIII0YBaHe Ha MPpoAakdaTa 10 Nepro/, HalBUILIaBALL]
e[Ha ronuHa. AKTHB NpoabJDKaBa Aa Oble Kinacu(UIMpaH KaTo aKkTHB, IbpXKaH 3a Npojax0a, ako 3a0aBsHETO €
MOPOAEHO OT CHOUTHS WM 00CTOSTEICTBA U3BBH KOHTpoua Ha DoH/a U TO ocTaBa aKkTMBHO OOBBP3aH C U U3IIBJIHABA
IUIaHa CH 3a NpoJak0a Ha aKTHBA.

M) JIuzuHr

Hpyxectoro npuiara MC®O 16 JIuzunr no moaupunmpan nonxoa, cuutano ot 1 sayapu 2019 r. Edexrure ot

npemuHaBaHeTo KkbM MC®DO 16 JIuzunr ca onucanu B [Ipunoxenne Ne...

CueTOBOJHA NOJMTHKA, NPUI0KkUMA OT 1 stnyapu 2019 rognna

Ha navannara nara Ha JIM3UHIaA, KOATO € IMO-paHHATa OT ABETEC OAATHU - AaTaTa HA JIM3UHIOBOTO CIIOpAa3yMEHUC WA
JaTaTa Ha aHTaXXUpPaHETO Ha CTPAHHUTE C OCHOBHUTC YCJIOBUA Ha JIM3WUHI'OBHUA AOTOBOP, DOHIBT IpaBu aHAJIN3 U
OIICHKA JaJIu AaI€H AOTOBOP MPEACTABIABA UKW CbABbPIKA CJICMCHTU HA JIU3UHT. I[aZ[CH JAOTOBOD NpeACTaBJIsIBa UIIU
ChABbpPIKA JIM3HUHI, aKO II0 CHJIaTa Ha HEIro CC€ IMNPEXBBPJIAT CPCIly BB3HAIPAXKACHUE IIPABOTO HA KOHTPOJ HaJ
H3II0JI3BAHETO HA AaZICH aKTHUB 3a OIPEACIICH IIEPUO OT BpEME.

10
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NPUJIOXEHUA

2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)
M) JIu3uHr (MpoabKeHHne)

Donovm Kamo aIU3UHZ00amen

@oHabT KnacuduUEpa BCEKH OT CBOMTE JIM3WHIOBH JIOTOBOPU KaTO JIOTOBOP 3a OINEpPaTHBEH WM IOTOBOpP 3a
¢uHaHCcOB aM3uHT. Korato ¢ norosopa 3a JM3HMHI C€ NMPEXBBPIAT 10 CHIIECTBO BCUYKH CHLISCTBEHH PHUCKOBE U
CTOIAHCKU M3TrOJU OT COOCTBEHOCTTA BBPXY OCHOBHHUS aKTHB, TOHW ce Kiacu(pHUIMpa KaTto JOTOBOP 3a (MHAHCOB
JIM3MHT, & BCUYKU OCTaHAJIH JIOTOBOPU, KOMTO HE ChIBPXKAT TAKUBA YCIOBUS, Ce KIACU(PUIUPAT KAaTO JTOTOBOPH 32
OIIEepATHBEH JIN3UHT.

OnepamueeH JU3UH2
DOoHIBT 00WYaifHO € CTpaHa 110 JOTOBOPHU 3a OIIapaTHUBECH JIM3UHT.

[Ipuxonure OT HaeMM Ce OTUMTAT Ha JIMHEHHa 0a3a 3a CpOKa Ha JIM3WHIOBHUS IOTOBOP KAaTO CE MPHU3HABAT B OTYETA 32
oTYeTa 3a 0XOJIUTE KbM OCHOBHMTE IIPUXO/HU ITOPAIH ONIEPaTUBHUSA CH Xapakrep. [IbpBOHaUaNHUTE MPEKH Pa3XOH,
BBB Bpb3Ka C JJOTOBAPSHETO U YPEKIAHETO Ha ONEPATUBHMUS JIM3UHT, CE KAIMTAIU3UpaT KbM OanaHcoBaTa CTOMHOCT
Ha JIM3MHTOBUS aKTHB U Ce€ MPHU3HABAT 3a CPOKA Ha JIM3MHTA Ha chllaTta 0a3a KaKTo MPUXOAUTE OT HaeMU. Y CIIOBHUTE
HAaeMH ce MPU3HABAT KaTo NPUXOJl B IEPUOAA, B KOMTO ObaaT 3apaboTeHH.

OCHOBHUSAT AKTHB, IPpEAMET Ha JIMSUHTOBUA AOTOBOP, OCTaBa U CC NPEACTABs B OTYECTA 3a (I)I/IHaHCOBOTO CBbCTOAHUC
Ha APpYXKECTBOTO.

Koraro noroBopbsT chabpika JU3UHIOB M HEIU3UHTOBU KOMIOHEHTH PoHABT npuiara npasmwiata Ha MCDO 15, 3a
Jla pasnpeneny o0moTo Bb3HArPaXKICHHUE 10 JI0T0BOPA MEXK/Y OTACITHUTE KOMIIOHEHTH.

DoHOBbIM Kamo AUUHZON ojtyuamein

@DoHABT HpusIara eIMHEH MOJE] Ha NpH3HAaBaHE M OIEHKAa Ha BCHYKU JOTOBOPH 3a JIM3HHI, C M3KJIIOYEHHE Ha
KPaTKOCPOYHUTE JIM3MHIOBU JIOTOBOPH (JIM3MHIOB JIOTOBOP ChC CPOK OT 12 Mecena WiM MO-MajKoO OT jJaTara Ha
CTapTHpaHe Ha JIM3UHTA U KOMTO HE ChABPXKA OIMIMS 3a NMOKYIKA) U JIM3UHTOBUTE JOTOBOPHM HAa aKTHUBHM Ha HUCKA
CTOMHOCT (KaTo TabJIeTH, HepCOHATHN KOMITIOTPH, TelleoHu, 0hUC TEXHUKA U APYTH).

a) akmueu no npaso Ha NOI36aHe

DOoHIBT IpU3HaBa B OTYETa 3a q)HHaHCOBOTO CbCTOSHHUEC AKTHUB ,,IIpABO Ha Mmo3BaHe” Ha JlaTaTa Ha CTapTUpAaHEC Ha
JIM3VUHI'OBUTE IOOTOBOPH, T.€. AaTaTa, Ha KOATO OCHOBHHMAT AKTHB € HA PA3IIO0JOXCEHHC 34 IIOJ3BAHEC OT CTpaHAa Ha
APYKECTBOTO-JIM3UHIOIIOTTYHIaTEI.

AKTHUBHUTE TIO IpaBO Ha IIOJI3BAHE CC MPECACTABAT B OTUCTA 3a (bl/lHaHCOBOTO CbCTOSAHHUEC 110 LICHA Ha le/I,H,O6I/IBaHe,
HaMaJiCHa C HaTpyIliaHaTa aMOpTHU3anus, 331")’61/[ oT 06e3ue1-u<a 1 KOPECKIUUTE, BCIIEACTBUE HA MPCOLUCHKHU U KOPEKIIUU
Ha 3aJbJIDKCHUETO 110 JIM3UHT. HCHaTa Ha le/lll06I/IBaHC BKJIXOYBa:

L4 pa3Mepa Ha IbpBOHAYAJIHATA OLICHKA HA 3aABJDKCHUATA T10 JIM3UHT,

L4 JIM3VHI'OBU IIalllaHUs, U3BBPIICHU KbM WJIM IPEAN HAaYdaJlHaTa JaTa, HaMaJICHU C NMMOJIYUYCHUTE CTUMYJIN I10
JAOTOBOPUTE 3a JIN3UHT,

L4 IIbPBOHAYAIIHUTE IIPEKH pa3X0ar, U3BbPIICHU OT CDOH,Ha, B Ka4€CTBOTO MY Ha JIM3UHI'OIIOJTYYaTEII;

L4 pa3xoau 3a Bb3CTAHOBABAHE, KOUTO CDOH,HLT € HalpaBu 3a JEMOHTAX U IPEMECTBAHC HA OCHOBHHS aKTHB,
BB3CTAaHOBABAHC Ha 06€KTa, Ha KOWTO aKTHBBT € Pa3noJIOKEH, UJIU Bb3CTAHOBABAHC HA OCHOBHUSA aKTUB B
CBbCTOAHUETO, UBUCKBAHO CBHIJIACHO JOr0OBOPA;

DoHIBT amMOpTU3Mpa aKTUBA ,,JIPaBO Ha IOJI3BaHE” 3a MO-KPAaTKUAT MEPUOA OT IOJE3HHS XHUBOT M CpPOKa Ha
JIM3UHTOBUSL IOTOBOP. AKO COOCTBEHOCTTA BbPXY aKTHBA CE MPEXBBPJISL [0 CHIIaTa Ha JIN3UHTOBHUS JIOTOBOP 10 Kpast
Ha CpOKa Ha JIOTOBOpa, TO IO aMOPTU3UpA 3a MOJIE3HUS MY >KUBOT. AMOPTHU3aLMATa 3all04YBa /1a CE€ HAUUCIsABA OT
JaTaTa Ha CTapTUpPaHE Ha JIM3UHTIA.

HpenMeT Ha OroBopa 3a JIM3UHT € 0(1)I/IC TMOMEIICHHUE B CIrpaaa U OIpeACJICHUA CPOK 3a aMOPTU3alus € 3 TOAWHHU.
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2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)

M) JIu3uHr (MpoabKeHHne)

AKTHBHTE 110 TPABO HA TOJ3BAHE Ce TECTBAT 3a obe3reHka B choTBeTcTBUE ¢ MCC 36 O0e3ieHka Ha aKTHBH, KaTo Ce
npujara MOJUTHKA 32 ONpPECNITHe M OTYMTaHe Ha 00e3leHKaTa, aHAIOTUYHA HA Ta3u MPU UMOTHUTE, MAIIMHUTE U
000pyABaHETO (IBATOTPAiHUTE MAaTepUATHU AaKTUBM). Bb3cTaHOBMMATa CTOMHOCT HA AKTUBUTE MO MPaBO Ha
MOJI3BAaHE € MO-BUCOKATa OT JIBETE: CIPaBEIJIMBA CTOMHOCT 0e3 pa3xo/iu 3a mpoaaxba WK CTOWHOCT IpHU yroTpeda.
3a omnpenensHeTo Ha CTOWHOCTTA MPU yHOTpeda Ha aKTUBUTE ObICHIUTE TAPUIHH MMOTOIH CE AUCKOHTHPAT JI0 TSIXHATA
HACTOsIIIa CTOMHOCT KaTo ce Mpujiara JUCKOHTOBA HOPMa, KOSITO OTpa3siBa TEKYIIUTE Ma3apHU YCIOBUS U OLIEHKH Ha
BpeMeBaTa CTOMHOCT Ha MapUTe W PUCKOBETe crenuUIHM 3a ChOTBETHHUS aKTHUB. 3aryOurte OT 0Oe3lleHKa ce
OMpeeTAT KaTo Pa3inka MKy Bb3CTaHOBUMATA U OalaHCOBATa CTOMHOCT (KOTaTO Bh3CTAHOBMMATA CTOMHOCT € I10-
HHUCKa OT 0ajaHcoBara), U Ce MPEJCTABSIT B OTYETA 3a JOXOAUTE KAaTO ,,IPYTH Pa3xoau.

AKTHBUTE 1O IIPaBO Ha ITOJI3BaHE CE NMPEACTAaBAT Ha OTIEJTEH pex B 0TdeTa 3a (MHAHCOBOTO CHCTOSHHME, a TAXHATA
aMOPTH3aUs — KBM ,, APYTH Pa3xoan” B OTUYETA 32 JOXOINTE.
6) 3a0vaCEHUS NO TUZUHE
DOoHABT NpHU3HABA 33ABJDKCHUS 0 JM3UHT HA JaTaTa Ha CTAPTUPaHE Ha JIM3MHIA, OLIEHEHHU 0 HACTOSIA CTOMHOCT
Ha JIM3MHTOBUTE IJIALIAHUS, KOUTO HE Ca M3IUIATeHU KbM Ta3M Jara. e BKIIYBAT:
e  (uKCHpaHW IUIAIIaHUA (BKIIOUMTETHO (HUKCHPAaHHU IO CHINECTBO JIM3MHIOBH IUIAIAHUS), HaMaJeHH C
HoJJIeXallMTe Ha NoJ1y4aBaHe JIU3UHTOBU CTUMY.JIY;
e [POMEHJIMBH JIM3UHIOBY IJIAIaHUS, 3aBUCEIM OT UH/IEKCH UJIM IIPOLIeHTH I'bPBOHAYAJIHO OLleHEHH,
M3M0JI3BAaKU UHJEKCHUTe UJIM IPOLEHTHTE Ha laTaTa Ha CTapTUPaHe Ha JIN3UHTa;
e  [UIAIAHMS HA CAHKLHH 32 MPEKpaTsIBaHe Ha JM3MHIOBHUTE IOTOBOPH, aKO B CPOKA HA JIM3UHIOBUSI IOTOBOP €
OTPa3eHO YHPaXHIBAHETO Ha OINIMSA 3a NPEKPATABAaHETO Ha JOTOBOpa OT CTpaHa Ha JpPYy>KECTBOTO-
JIM3MHTOIIOTyYaTe;

[IpoMennuBuTE NU3UHIOBU MJALAHYSA, KOUTO HE 3aBUCSIT OT MHAEKCU UJIM IPOLIEHTH, a Ca CBbP3aHU C U3IN'BJIHEHHE
WM C U3MOJI3BAaHETO HA OCHOBHUSI aKTHB, HE CE BKJIIOUBAT B OL[EHKATa Ha 33 JIbJKEHUETO 110 JIU3HUHT U B aKTHUBA ,,IPaBO
Ha noi3BaHe™. Te ce mpuU3HaBaT KaTo TEKYIL pa3xo/ B EPUOJa, B KONTO HACTBIIN CHOUTHETO MM 0OCTOSTEICTBOTO,
JIOBEJIO JI0 TE3H IUIAlaHus U Ce BKIIOYBAT KbM ,,IPYTH pa3xonu”, B nedanbara u 3arydaTa 3a roJuHara.

JIM3UHTOBUTE TUIAIIAHUS CE JAUCKOHTHPAT C JIMXBCHUA INPOLEHT, 3aJIOKECH B JOroBopa, ako TOH MOXeE aa 6'E>He
HEMOCPEACTBEHO OIMPEACIICH UJIN C HI/I(i)CpCHL[I/IaJIHI/IH JINXBEH MPOLEHT Ha CDOH,Ha, KOWTO TOM OH Iiamall B cnyqaﬁ,
4e 3acM¢E q)HHaHCOBI/I CpeacTna, HCO6XOZ[I/IMI/I 34 NOJIY4aBaHETO HAa aKTHUB CHC CXOJHA CTOMHOCT Ha aKTHBa ,,IIPABO Ha
HOJ'I3BaHC“, 3a CXOZI€H NN€puoa OT BpEME, IIPU CXOAHO obe3nedeHre 1 B CXOZHAa UKOHOMHYECKA Cpeaa.

JlusuHroBuTe miamaHus (BHOCKH) CBABPXKAT B ONPEIENICHO CHOTHOLIEHHE (UHAHCOBMS pa3xoj (JMxBa) U
npunajamara ce yacT OT JIM3MHIOBOTO 3aJbJDKeHUE (IM1aBHUIA). JINXBEHUTE Pa3Xoau MO JIM3MHTA CE MPEACTaBAT B
oryera 3a goxoaure (B nevanbara wiun 3arybara 3a roguHara) Ha QoHza npe3 neprosia Ha JM3MHIa Ha IepHOIUYHA
0a3a, Taka 4e Jia ce MOCTHTHE MOCTOSHEH JIMXBEH IPOLEHT 3a OCTaBalllaTa HeM3IUIaTeHa 4YacT OT IVIABHHULATA I10
JIM3UHTOBOTO 33IBJDKEHHUE, KaTO Ce€ MPEACTaBsAT KaTo ,,()uHAHCOBHU pa3xoaun”.

DOHIBT OLEHSIBA MOCIIEBAIIO 3aAbJPKEHUETO 110 JIM3UHT KaTo:

L4 yBElinyaBa OaytlaHcoBaTa CTOPIHOCT, 3a Jla OTpas3y JIMxBaTa 1o 3abJDKCHUATA 110 JIM3UHT;
L4 HaMajsiBa OalaHcoBaTa CTOEIHOCT, 3a J1a OTpasu U3BBPUICHUTE JIMSUHIOBU IJIallIaHUA;
L4 npeoucHsaBa OaraHcoBaTa CTOMHOCT Ha 3abJDKCHUATA IO JIM3UHT, 3a Oa OTpasdu MPEOUCHKUTE WU

HU3MCECHCHUATA HA JIM3BUHIOBUA JOT'OBOP,
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2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)

M) JIu3uHr (MpoabKeHHne)

DOHIBT MPEOlICHsABA 3aAb/DKCHUSITa CH MO JIM3UHT (IPU KOETO M3BBHPILIBA U KOPECIOHIUPAIIHM 3alKUCBAHUS KbM
CBOTBETHHTE aKTHBH IO NIPAaBO Ha MOJI3BaHE), KOTaTo:

e UMa MpOMsiHA B CPOKA HA JIM3UHra WM € BB3HHKHAJIO CHOWTHE WIH OOCTOSITENICTBO, KOSTO € JIOBEIO JI0
MpOMsIHA B OLICHKATa Ha OMNLMATA 33 3aKyIyBaHE, IPU KOETO KOPUTHPAHUTE 3aIbJKCHMS IO JU3UHL Ce
MPEU3UUCISIBAT C KOPUTHPAH JUCKOHTOB IPOLICHT;

e  yMaMpOMsHA B IUIAIIAHKUATA 34 JTU3UHT, IPOU3TUYAIlA OT MPOMSIHA B MHJEKC WU MPOLICHT WK UMa MPOMSHA
B CyMHUTE, KOMTO C€ OuYakBa Jga OBJAT IBJDKMMH [0 TapaHIMU 33 OCTaThbUHA CTOWHOCT, MPU KOETO
KOPHUTHPAHUTE 3aIbJDKCHUS 0 JIM3UHT C€ MPEU3YHCIIBAT C HENPOMEHEeHHs (OPUTWHAIHUS) ITHUCKOHTOB
MPOIEHT (OCBEH KOTaTo MPOMSHATA B JIM3MHIOBUTE IUIANAHWS, TMPOU3THYA OT MPOMsHA B IUIABAIIUTE
JINXBEHU TPOLEHTH, B TO3M Clydyail ce U3I0JI3BA KOPUIHMpaH [IHMCKOHTOB IIPOLEHT, KOWTO OTpas3sBa
MPOMEHHTE B JIMXBEHUS POIICHT);

e  JIM3MHIOBUAT JOTOBOP € U3MEHEH M TOBA M3MEHEHHUE HE € OTpa3eHa KaTo OTIACJEH JU3UHT, B TO3U ClIydai
3aIBJKCHUETO 110 JIU3UHT Ce MPEU3UNCIsiBA KaTo ce 0a3upa Ha cpoka Ha MPOMEHEHUS JTU3UHIOB JOTOBOP,
JNIMCKOHTHUPAKU IMPOMEHEHUTE JM3MHIOBH IUIAIIAHUS C KOPUTHpPAH AMCKOHTOB IPOLIEHT KbM JaTaTa Ha

BJIM3aHC B CHJIa HA UBMCHCHUCTO.

CueTOBOJHA NOJHMTHKA, NPUI0KkUMA 10 31 nexemBpu 2018 ronuna

OHpeZ[eJIHHCTO JAajid JaJ€HO CIOpa3yMEHHE INPEACTaBJIABA WM CbABPIKA JIM3UHI CC 6a31/1pa Ha CBIIHOCTTAa Ha
CIIOPpa3yMEHUETO, B HCTOBOTO HadaJl0o, U U3UCKBA OLE€HKA OTHOCHO TOBa JaJIM U3NBJIHCHUETO Ha CIIOPa3yMEHHCTO
3aBUCU OT M3IIOJI3BAHETO HA KOHKPETCH aKTHUB WM aKTUBU W JaJIM CIIOPA3yMCHUETO IIPEXBBHPJIA MPaBOTO 3a
H3I10JI3BAHC HAa aKTHBA.

Onepamueen JIUZUHZ

DoHObm Kamo au3uH200amei

JIM3HHTOB 1OTOBOP, MpH KO#TO POHABT 3ama3Ba B 3HAYUTENIHA CTEIICH BCUYKH PUCKOBE U H3TOIH OT COOCTBEHOCTTA
BBPXY HAaeTHUs aKTUB, Ce KiIacu(puiupa KaTo OnepaTUBEH JU3UHT. [IbpBOHAYATHUTE PEKHU Pa3X0H, U3BBPIICHU OT
®donpa, BbB Bpbh3Ka C IOTOBAPSHETO U YPEIKIAHETO HA OMEPATUBEH JU3UHT CE MPUOABIT KbM OTUETHATA CTOWHOCT Ha
HaeTHs aKTHB M C€ MPHU3HABAT KATO Pa3Xxo] Mpe3 ILeius CPOK Ha JU3MHTCOBHS OTOBOP HA Chinara 0a3a KakKTo
JIU3UHTOBUTE MPUXOIU. Y CIIOBHUTE HAEMH CE MPU3HABAT KATO MPUXO/IH B MIEPUOJIA, B KOWTO ObJaT 3apaboTeHu.

Donovm kamo JU3UHCONnoIydamel

HI/BI/IHF, npu KOMTO HaeMOJaTe/ST NPOoAbJ/DKaBa 1a MPUTEXKaBa CbIIECTBEHATA 4YaCT OT BCUYKU PUCKOBE U CTOITAHCKH
u3roau ot COOCTBEHOCTTA BBPXY HAaACHUS aKTUB CC Kﬂacmbmmpa KaToO OICPAaTUBEH JIM3UHT. Hopann TOBAa aKTUBBT
HE CC BKJIFOYBA B OTUCTA 3a (bHHaHCOBOTO CBCTOSHHUE HA JIM3UHIOIIOJTYHaTEIId.

[lnamanusita BbB BPBb3Ka C OIICPATUBHUS JIM3UHT CC IIPU3HABAT KAaTO pa3xogu B OTUCTA 3a JOXOAUTC (B reyayoaTa Wim
3ary6aTa 3a FO,Z[PIHaTa) Ha 0a3a JInHeeH METOJ 3a NIEpHUOJa Ha JIM3UHTA.

H) OGopynBane
OO0opyIBaHETO ce OTYMUTA IO [IeHa Ha NPHI0ONBaHe, HaMaJleHa C HATPYTAaHWTE aMOPTU3aLMK 1 HATPyIIaHUTE 3ary0u
ot obe3uenka. Llenara Ha mpuoOMBaHe BKIIIOYBA U Pa3XOIM 3a IOAMSIHA HA YaCTH OT aKTHBUTE, KOTATO TE€3U Pa3X0IH

OBJAT U3BBPIICHH U NPHU YCIOBHE, Y€ OTIOBApAT HA KPUTCPUUTE 3a NPHU3HABAHE HA ABJITOTPACH MaTepHAJICH aKTUB.
Bcuuku pa3zxonu 3a peMOHT U OAIPBIKKA ce IIPU3HABAT B Ievyanda uiau 3ary0a B eprosa, B KOMTO ca Bb3HUKHAIH.
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®OHJI 3A HEABUKUMU UMOTU BbJIT'APUSA ANCHUILL
NPUJIOXEHUA

2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)
H) O6opyaBane (MpoabJKEeHNE)

AMomeauunTe ce M3YMCIIABAT Ha 0a3a Ha TUHECHHUS METOJ 3a CPOKa Ha NMOJIC3HUS JKUBOT HAa aKTUBUTE KAKTO CJIE€ABa:

2019 2018
CromnaHCKH UHBEHTap 5 ropuHH 5 ropuHA
Komnrotpn 2 TOIMHA 2 roHA
Jpyru aktuBu 6-7 ronuHU 6-7 ronuHU

Otnened akTuB OT 00OPYIBAHETO CE€ OTMHCBA IPHU IMpojaxkbara My WIM KOTaTo HE C€ OYaKBAaT HUKAKBH ObIEIIN
MKOHOMUYECKH HM3roJd OT HEroBOTO H3IOJI3BAaHE WM HpU OCBOOOXKIaBaHe OT Hero. [lewanOure wmm 3arybure,
BB3HHUKBAILM NPU OTIIMCBAHETO HA aKTWBa (IPEACTABISBALIM DA3IMKaTa MEXAY Bb3HATrPAXICHHUETO, HAa KOETO
®DoHABT OYaKBa Aa UMa NpaBo (MPUXOAUTE OT Mpoaaxbara), ako UMa TaKUBa, U OajlaHCOBAaTa CTOMHOCT Ha aKTHBA
(mpu mponax6a - KbM JaTaTa, Ha KOATO IOJYYaTessAT MOJyd4aBa KOHTPOJ BBPXY HEro), c€ BKIIOYBAT B OTYETA 32
JIOXOJIUTE, KOraTo aKTUBBT ObJie OTHHCAH.

OcraTpyHaTa CTOMHOCT Ha aKTHUBHTE, IOJIE3HHAT UM JKMBOT M METOABT HAa aMOPTHU3alUs CE IpepasriexinaT u
MIPOMEHSIT, aKO € He0OXO0AUMO, B Kpast Ha BCsika (pUHAHCOBA TOJIUHA.

OOGopy/BaHe NpEACTABISABALIO HEpa3leidHa 4YacT OT HMHBECTHLHOHEH HMOT, T.6 HE00XOAMMO 3a LEIuTe Ha
M3M0JI3BAHETO HAa UMOTA 110 IPEABUAUMHUS OT PHKOBOACTBOTO HA4YMH, CE OTYUTA KaTO YACT OT HUHBECTHULIMOHHHUS UMOT.
322019 . u 2018 r. ®OoHABT HE OTYUTA CHIIECTBEHO 0OOPY/IBAHE.

0) OnepaTuBHH CErMeHTH

OnepaTuBeH CETMEHT € KOMIOHEeHT Ha DoHpa:
a) Koiiro mpennpuema Ou3Hec NEHHOCTH, OT KOMTO MOJXKE Ja IOJNydyaBa NPHUXOAM W IIOHACAd DPA3XOIH
(BKJIIOUMTEITHO NPUXOAU U PA3XOJH, CBbP3aHH ChC CIIEJIKU C APYTH KOMIIOHEHTH Ha DoHAa);
0) YMUTO ONEPATHBHU PE3YyJITATH PEJOBHO CE MpErjiexaaT oT pbKoBoACTBOTO Ha DoHIa, B3eMalO TIaBHUTE
OINEPaTHBHU PELICHUs, NPU B3EMAHETO HAa PELICHUs] OTHOCHO PECypcuTe, KOMTO Jla ObJaT pasmpeielieHd KbM
CErMEHTa, 1 OLIEHSIBaHE Ha Pe3yJITaTUTEe OT JEHHOCTTa MY; U
B) 32 KOMTO € HaHIle OTHeNHa (UHAHCOBA MH(POPMALISL.

JIBa uiu moBeye ONEepaTUBHU CErMEHTa ce 0OEAMHABAT B €AHMH ONEPAaTHBEH CEIMEHT, aKO CEIMEHTHUTE UMAaT CXOIAHU
MKOHOMUYECKH XapaKTEPUCTHKH U CErMEHTUTE Ca CXOJIHH BbB BCAKO OT CIECIHUTE OTHOLIECHUS:

a) eCTeCTBOTO HA YCIIYTHTE;

0) BUIa WK KJ1aca KIIMEHTH 32 TEXHUTE YCIIyTH;

B) METOAUTE, U3MOJI3BaHU 32 IIPEIOCTABSIHE HAa TEXHUTE YCIIyTH; U

I') ECTECTBOTO Ha pPeryJaTHBHATA Cpeia OTHACSILA Ce 10 OOIECTBEHH YCIIyTH.

DoHABT NpeACTaBs OT/ENICH BHHIICH KIMEHT KaTO OCHOBEH KIIUEHT, ako Toi renepupa 10% wuiau moBede OT HErOBUTE
MPUXOIH.

KoM 31 nekemBpu 2019 1. 1 2018 1., DoHga He OTYUTA OT/ACITHU ONICPATUBHH CETMEHTHU. JlOMbIHUTETHA UHPOPMALIUS
3a MPUXOJUTE OT BHHILIHU KIUEHTH € npeacTaBeHa B [Ipunoxenue 5.2.

n) ITapuyHu cpecTBa M NAPUYHHN €KBUBAJIEHTH

HapI/I‘IHI/ITC CpeACTBa W KPATKOCPOYHUTE IACTIO3UTU B OTHYETA 3a (bI/IHaHCOBOTO CbCTOAHUE BKJIIOYBAT IIApUYIHHU
CpeacTBa 1o 0aHKOBHU CMCTKH, B 6p0ﬁ 1 KPATKOCPOYHU ACNO3UTHU C IIbPBOHAYAJICH MAACK OT TPpHU WJIM IO-MAJIKO
Mmecena.

Ilocaensamo oneHsiBane
[TapudaHUTE CpEeACTBa ¥ EKBUBAJIECHTH B OAHKH CE MPEICTaBST IMOCIEIBAIIO [0 aMOPTU3MPaHa CTOMHOCT, HAMAaJICHa C
HaTpynaHaTa o0e3leHKa 32 OYaKBaHU KPEAUTHHU 3aryOu.

3a nenuTe Ha OTYETa 3a MAPUYHHUTE MOTOIM, MAPUYHUTE CPEJCTBA U MAPUYHUTE EKBUBAJIECHTU BKIIIOYBAT MAPUUHUTE
CpelCTBa U MapUYHU EKBUBAJICHTH, KAKTO T€ ca Ae(UHUPAHH MO-TOPE.
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®OHJI 3A HEABUKUMU UMOTU BbJIT'APUSA ANCHUILL
NPUJIOXEHUA

2.2. O60011eHHE HA CHIIECTBEHUTE CYETOBOAHU MOJTUTUHKH (MPOABJKEHHE)
p) llpoBu3un

Obwu

[IpoBusuu ce npusHaBaT, koraro GOHABT UMa CEramrHo 3aAb/DKeHHe (TIPABHO WM KOHCTPYKTHBHO) B PE3yiTaT Ha
MUHAJIM CHOWTHUS; MMa BEPOSITHOCT 3a MOracsBaHe Ha 3aJbJDKCHUETO Na ObJle HEoOXOIMM TOTOK OT PecypcH,
ChABPIKAI MKOHOMUYECKH MOJI3U; U MOXe J1a ObJie HalpaBeHa HaJIeK/[HA OIEHKA Ha CTOMHOCTTA Ha 3aIbJIKCHUETO.
Koraro ®ouabsT ouakBa, 4e HSIKOM HIIM BCHYKU HEOOXOAWMH 33 YPESIKIAHETO HA MPOBH3USITA Pa3xond e Obaat
BB3CTAaHOBEHU, HAIPUMEP CHIIIACHO 3aCTPAaXOBATEJICH JIOTOBOP, BH3CTAHOBSIBAHETO CE MPU3HABA KAaTO OT/ICJICH aKTHB,
HO CaMO TOTaBa KOTaTo € MPAKTHYECKU CUTYPHO, Ue Te3H pa3xoju e ObJaT Bb3CTaHOBEHHU. Pa3xoauTe 3a mpoBHU3UU
ce MPEeJICTaBsT B OTYETA 3 IOXOJHUTE, HETHO OT CyMaTa Ha Bh3CTaHOBEHHTE pa3xoau. Korato eekTbT OT BpeMEBUTE
pa3MKK B CTOMHOCTTa HA MAPUTE € CHINECTBCH, MPOBU3UHUTE CE JUCKOHTHPAT KAaTO CE M3IMOJ3Ba TEKyIlla HOpMa Ha
JIMCKOHTUpPAHE TPEAN JaHBIM, KOATO OTpa3siBa crenu(UIHUTE 3a 3aJAbDKCHHETO puckoBe. Korato ce u3mon3Ba
JIMCKOHTUpPAHE, YBEIWICHUETO HAa MPOBU3UATA B PE3y/ITaT HA M3MHHAJIOTO BpEeMe, ce NPECTaBsi KaTo (PMHAHCOB
pasxo.

Tposusus 3a OvadxcuMU OUBUOEHMU

CoritacHO 3aKoHA 3a JIpy’KeCTBaTa ChC CIIeNHAIHa WHBECTUIMOHHA Iies, DOHIBT € 3aabDKEH Ja pa3npesesld KaTo
IMBHZICHT HE MO-Manko oT 90% ot medanbdarta 3a puHAHCOBATA F'OANHA, KOPUTHPaHA C €(EKTHTE OT BCHYKH CSIIKH C
WHBECTUIIMOHHN HMOTH, H3BBPIICHH Ipe3 ToauHaTa. Te3n e(peKTH BKIIYBAT HETHHUTE IedaaOu/3aryOou oT
MOCJIEABALIN OLEHKH Ha HHBECTHLIMOHHUTE UMOTH.

Ha 0a3a Ha ¢uHaHCOBHUTE pe3ynraTtu oT neiHocTTa Ha ®DoHzma 3a 2019 romwHa, PHKOBOACTBOTO € AHAIM3HMPAIIO
3aJ/bJDKCHUETO 33 pasnpeseNssHe Ha JUBMICHTH OT MKOHOMHMYECKa M MpaBHA IJe/Ha Touka. B pe3ynrar Ha TOBa, €
IpU3HATa MPOBU3MS 3a IMBUICHTH Ha 0a3a Ha MPaBHOTO 3a1b/DKeHHe Ha DoHAA 3a pesnpeliesieHne Ha JUBHICHTH
KBbM OTYETHATa JaTa.

¢) HemaTepuaanu akTuBu

HemarepuanHuTe akTHBH CE OLCHIBAT TPBOHAYAIHO I10 [IeHa Ha npugoouBane. Cie MbpPBOHAYAIHOTO [PU3HABAHE,
HEMATepUaJHUTe aKTHBH CE OTYHTAT MO LEHA HAa NPUIOOMBaHE, HAMAJICHA C HATPYHAaHWTE AMOPTH3AUWH U
HaTpyHaHuTe 3aryOu ot o0Oe3leHKa.

HeMaTCpI/IaHHPITe AKTUBU, C OrpaHUYCH IIOJIC3CH JXUBOT, C€ aMOPTU3HUPAT 3a CPOKa Ha IIOJIE3HUA UM XHUBOT U CC
TECTBAT 3a O6e3HCHKa, KOraTto CpLICCTBYBAT MHAUKAIIUH, Y€ CTOMHOCTTAa UM € O6C3HCHeHa. ITone B Kpas Ha BCIKa
(I)I/IHaHCOBa rogvHa, C€ HU3BbHpIIBA NPEIJICH Ha IOJIE3HUA XUBOT U NPUWIATaHUTE METOAM HA aMOpTU3alusa Ha
HEMATCPUATHUTE aKTHBH, C OI'PAHUYCH MOJIE3CH KUBOT. HpOMGHI/ITe B O4YaKBaHHUA IIOJIC3CH XHUBOT WJIM MOJCI Ha
KOHCYMHpAHE Ha 6’I>Z[CU.[I/ITC HWKOHOMHYCCKHN H3roAu OT HEMaTCpHaIHHUA AaKTHB C€ OTYUTAT YpEe3 MNPOMAHA Ha
AMOPTHU3ALIMOHHHA CPOK MJIM METO U C€ TPETUPAT KAaTO IIPOMSIHA B HpI/I6HI/IBI/ITCHHI/ITC CUCTOBOJIHHM OLICHKHU.

[Tone3HusT )KUBOT HA HEMATCPUATIHUTE aKTUBU € ONPEACJICH KaTO OrPAHUYCH KAKTO CJICIBa:

2019 2018

Codryep 2 rouH1 2 rOIMHU

HemarepuanHuTe akTHBHU Ce OTHHMCBAT OT OTYETA 32 (PUHAHCOBOTO CHCTOSHUE,KOTaTO CE U3BAAAT TPAtHO OT ynoTpeba
U HE ce 0YakKBaT OT TAX ObJCIIM CTONAHCKH M3rOAM WM ce npojanar. [ledanOure wiam 3arybute oT nponaxOu Ha
OTJIEJIHU aKTHUBHU OT Irpymara Ha “HeMaTepUaTHUTE aKTUBU CE€ ONPEIEIIAT Upe3 CPABHABAHETO HA Bh3HATPAXKIEHUETO,
Ha koeTo DOHIBT OYaKBa J1a KMa MPaBo (MPUXOAUTE OT MPOJak0arTa) u 6amaHcoBaTa CTOMHOCT HAa aKTHBA KbM J1aTaTa,
Ha KOSITO MMOJIy4aTelIsT NOdy4aBa KOHTPOJI BbPXY HEro WM aKTUBBT ObJIe OTIHCAH.

322019 . 1 2018 r. ®OHABT HE OTUUTA CHIIECTBEHN HEMATEPUATHU aKTUBU.
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®OHJI 3A HEABUKUMU UMOTU BbJIT'APUSA ANCHUILL
NPUJIOXEHUA

2.3. HpOMeHH B CYCTOBOJIHUTE MOJIUMTHKHU U OIIOBCCTABAHUA
HoBu u n3ameHenn CTAHAAPTH U PA3ACHCHUSA

®ouget npmwiara MCOO 16 3a mepBu bT. [10-107y ca omucaHn €cTECTBOTO M €()eKTHT HA IIPOMEHHUTE B PE3YNTAT
OT IIPUEMAHETO Ha TO3U HOB CYETOBOJIEH CTAHIAPT.

3a mepBu 1T npe3 2019 roxuna ce npuarat U HAKOU IPYTH U3MEHEHHS U Pa3sCHEHNUs, HO T HAMAT BIMSHUE BbPXY
¢unancoBus otuer Ha PoHma. J[pyKeCcTBOTO He € NpPUENO CTAaHIAPTH, PAa3sICHEHHS WIM M3MEHEHHS, KOHTO ca
myOIMKyBaHH, HO BCE OIIE HE Ca BIIE3JH B CUJIA.

MC®O 16 JIuzunz

MC®O 16 e nyomukysan npe3 sHyapu 2016 1. u 3amerss MCC 17 Jlusune, KPMC®O 4 Onpedenane oanu oaoero
cnopaszymenue cvovporca nusune, IIKP-15 Onepamusen ausune-Cmumynu n IIKP-27 Oyensasane na cvovpoicanuemo
Ha onepayuu, exaousawu npaswama gopma na ausune. MCPO 16 ycraHOBsSBa NPHHIMNNTE 3a IPH3HABaHE,
OLICHsIBaHE, IPEACTaBSIHE U OIOBECTABAaHE Ha JIM3UHI, W HM3WUCKBA JHM3WHIONONYYATEIWTEe 1a OTYUTAT BCHUUKH
JIM3MHI'OBY JOTOBOPH IO €IMH U CHII OAIIAHCOB MOJIET, MOJOOSH Ha CYETOBOAHOTO OTYNTAaHE HAa (PMHAHCOBHS JIU3UHT
cpriacao MCC 17.

Donget € npuen MCOO 16 no MoauduIpaHus peTPOCHEKTHBEH METO Ha IPHIOKEHUE C IIbpBOHAYaNHa gata |
sHyapu 2019 r. CpriacHo TO3M METOA CTaHAAPTHT Ce NMpUIara PeTPOCHEKTHBHO KAaTO KyMYJIAaTHBHHAT e(PeKT OT
[I'bPBOHAYAIHOTO My IpUJIaraHe ce NMpH3HaBa Ha JaraTa Ha IIbPBOHAYAIHOTO npuiiokeHue. PoHAbT € u3bpan na
M3II0JI3Ba IPEXOAHATa MPAKTUUECKU LieJecho0pa3Ha MIpKa U He IPEOLeHsIBa Tajid NaJeH JOTOBOp € WM ChAbpKa
m3uHr Ha 1 stHyapu 2019 r. BmecTo ToBa TOMH € IPHIIOKHI CTaHAApTa €ANHCTBEHO KBM JOTOBOPH, KOUTO IPEIH ca
Oounu uaeHTuUIpanu Kato Ju3uary npu npuiaradero Ha MCC 17 u KPMC®O 4 Ha narata Ha MbpBOHAYAIHOTO
MPUIIOKEHHUE.

2019
BGN'000
CyMHU 110 OTBOPEHU JIOTOBOPH T10 OTiepaTuBeH Ju3uHT KbM 31 nekemspu 2018 r. 51
EdexT oT AuckoHTHpaHe HAa TOPHUTE CYMH NIPHU CJICTHUSI CPEICH 3)
JudepeHIraneH JUXBeH npoueHt 3,5 %
Hacrosimma cToifHOCT Ha 3aAbJKeHHe M0 JU3UHT, MPU3HATO KbM 1 siHyapu 48
2019 r.
8 m.u.
Jlvreocpouna uacm 33
Kpamxocpouna wacm 15
EdexrsT o npuemanero Ha MC®O 16 kM 1 sinyapu 2019 r. (yBennueHue/(HamalleHHe)) € KaKTo Clie/[Ba:
XML JIB.
Axmuesu
AKTHBH IO TIPaBO Ha TOJI3BaHE 48
OO0 aKTHBH 48
Ilacusu
3aabKeHUS 110 JTU3UHT 48
OO0ur0 nacuBu 48

OO01110 KOpEeKIKs B COOCTBEHUS KaUTal:
Hepasnpenenena neyanba -
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®OHJI 3A HEABUKUMU UMOTU BbJIT'APUSA ANCHUILL
NPUJIOXEHUA

2.3. [IpomMeHH B C4ETOBOJHHUTE MOJUTHKH U ONIOBECTSABAHUSA (MPOABbJIKEHHE)
MC®O 16 JIuzunz (npoovasicenue)

[Ipu npuemanero Ha MCDO 16 QoHABT € NPUIOKUI €UH MOIXOJ 32 IPU3HABAHE U OLCHIBAHE 32 BCUUKHU JIM3UHTU.
CraHIapThT NpenBHKIAa cHeUU(PUYHH NMPEXOAHU M3MCKBAaHHMS M NMPAKTHYECKH LieliechoOpasHH MEpKH, KOUTO ca
npuoxxeHu oT PoHza.

cDOH,JJJ)T Ipru3HaBa aKTUBU 110 IPaBO Ha IMOJI3BAHE U 3a1bJDKCHUSA 110 JIM3UHI'U 3a TC3U JIM3UHTU, KOUTO IPEAU Ca (707t
KﬂaCl/l(I)I/l]_lI/lpaHl/l KaTo OIICpaTUBHHU. 3am>m1<el-1m1Ta IO JIM3UHI'UTE Ca NPU3HATH Ha Oa3a HacTosdlara CTOMHOCT Ha
OCTaBallUTE JIMBUHI'OBU IUIAIIAHWA, NUCKOHTUPAHU NPU H3MO0JI3BAHC Ha BBHTPCHIHOMNPHUCHLI JIUXBEH IPOLECHT KbM
JlaTaTa Ha IbPBOHAYAJIHOTO IIpUJIaraHe.

@DOHABT CHIIO TAKA € IPUIIOKHI CICTHUTE NPAKTHYECKH 1[eJIeChOOpa3HU MEPKH:

- pa3uuTal € Ha CBOSATA OLIEHKA 3a TOBa Jajlil JM3MHIUTE ca 00peMeHsBallll, HEIIOCPEICTBEHO Mpeay JaraTta Ha
M'PBOHAYAIHOTO PUIIOKECHUE

- HW3KIIOYWI € ITbPBOHAUYAJIHUTE MPEKH Pa3XOAM OT OIEHKaTa Ha aKTHBA C IIPaBO Ha II0JI3BaHE Ha JaraTa Ha
II'bPBOHAYAIHOTO TIpUJIaraHe

- VBIOJI3BAN € HauuyHaTa WHGOpPMaIMs NPH ONPENeTITHETO Ha JIM3MHTOBHS CPOK, KOI'aTO JOTOBOPBT ChABPKA
OILMH 32 YABJDKABAHE WM NIPEKpaTABaHE Ha JIM3MHIA

B®B3 ocHOBa Ha mocoueHoTO Mmo-rope KM 1 siHyapu 2019 .:
* AKTHBH I10 IPaBO Ha MOJI3BaHE Ca MPU3HATH M PEICTAaBEHH OTAECIHO B OTYETA 32 PHHAHCOBOTO CHCTOSHUE.
 IIpu3HaTH ca 3aABJDKCHUS 110 JIM3UHTH MIPEICTABEHU OTAEIIHO B OTYETA 338 (PMHAHCOBOTO CHCTOSIHHUE.

KPMC®O 23 Hecuzypnocm npu mpemupane Ha 0aHbUU 6bPXY 00X00a

Pa3zsicHeHneTo BiIM3a B CHIIa 3a TOIUILIHY IIEPHOJIH, 3aT0uBaIly Ha win cnex 1 stayapu 2019 r., kaTo ce no3BoJisiBa no-
PaHHOTO My mpuiarase. Pa3scHeHHeTo pasmiexja CUeTOBOJHOTO OTYHMTAHE HAa JAHBLUTE BBPXY J10XOJa, KOTaTo
JTAaHBYHOTO TPETHPAHE € CBBP3aHO C HECUTYPHOCT, KOSITO 3acsra npuiaraneto Ha MCC 12. PassicHeHueTo npefocTass
HACOKM OTHOCHO HECUTYPHHM JAaHBYHM TPETHUPAHHs IOOTICTHO WJIM 3aelHO, NPOBEPKHU OT JAaHBUYHHUTE OpPraHy,
NPWIOKUMHUS METOJ 3a OTpa3sBaHe Ha HECUTYPHOCTTA M CYETOBOAHO OTYMTaHE HAa IPOMEHH BHB (aKTHTE U
obcrosiTencTBaTa. Bp3npueMaHeTo Ha M3MEHEHHMETO HE € OKa3aJo BIHMSHHE BbPXY (PUHAHCOBOTO CHCTOSHHE HWIIH
pe3yaTatu oT f1eiiHocTTa Ha PoHJA.

MC®O 9 @unancoéu uncmpymenmu: knacugukauyus u ouyensgane (Hamenenus): Xapaxmepucmuxku Ha
nPeOCPOUHO NO2ACABAHE C OMPUYAMEIHO KOMREHCUPaHe

V3meneHusTa, KOUTO Ca B CWJIa 32 TOAUILIHY NIEPHOAH, 3ar104YBaliy Ha win ciex 1 ssayapu 2019 r., kato ce no3BossiBa
[I0-PaHHOTO MM IpwiIarafe, npemiarat npomssa B MCOO 9 3a KOHKpeTHH (MHAHCOBH aKTUBH (3a€MH U APYTH
JIBJITOBH MHCTPYMEHTH), KOUTO B IIPOTHUBEH Cilyuyail 0Mxa MMajM JOrOBOPHU MAapUYHH MOTOLH, KOUTO Ca €IMHCTBEHO
IUIAIIAHUA Ha TVIaBHMIA M JIMXBA, HO HE OTrOBapsT Ha YCIOBHETO 3a JOMYCTUMOCT €IMHCTBEHO B PE3yJTaT OT
HaAJIMYMETO Ha XapaKTePUCTHKM Ha IPEACPOYHO IOracsiBaHe C OTPHLATETHO KoMmieHcupaHe. ITo-koHkperHoO, 3a
(MHAHCOBY aKTHBY, C XapaKTEPUCTHKU HA MIPEACPOYHO IOTacsIBaHe, KOUTO OMXa MOTIIH 1a IOBEAAT 0 OTPULIATEITHO
KOMIICHCHpaHe, U3MEHEHMATa M3UCKBAT (DMHAHCOBHMAT aKTUB Ja CE OLEHSBA [0 aMOPTH3MpaHa CTOWHOCT WIIH IO
CIpaBeyInBa CTOMHOCT Ipe3 Ipyr BCEOOXBATEH AOXO[, B 3aBUCUMOCT OT OLIEHKaTa Ha OM3HEC MOjiena, 10 KOWTO Toi
ce nppiku. [IpomsiHaTa HOTBBpKAaBa (¢ u3MeHeHrne B OCHOBaHMS 3 3aKJIIOUCHNS), U€ KOraTo AaieH (GUHAHCOB I1acHB,
OTYUTAH [0 aMOPTH3UPaHa CTOMHOCT, € MOAHGHIUPaH Oe3 1a ce OTIUCBA, TO eEeKTHT OT Ta3u MoIUduKanus TpsOBa
Jla ce IpH3Hae B nedanbara win 3arybara. EQekTsT ce m3MepBa KaTo pasiika MeXIy OpHIMHAJIHUTE OTOBOPEHHU
MIAPUYHY OTOLM | TE3H, clie] MOIU(MHUKALHUATA, TUCKOHTHPAHH 110 OPUTMHAIHUS €(eKTHBEH JINXBEH IPOLIEHT.
Bp3nprueMaHeTo Ha M3MEHEHMATA HE € OKa3alo BIMSHHE BBPXY (MHAHCOBOTO CHCTOSHUE WM PE3yNTAaTH OT
nerHocTTa HA DOHJA.
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2.3. [IpomMeHH B C4ETOBOJHHUTE MOJUTHKH U ONIOBECTSABAHUSA (MPOABbJIKEHHE)

MCC 28 Hneecmuyuu ¢ acoyuupanu npeonpuamusn (Hzmenenusn): /Jvnzocpounu yuacmusa 6 acoyuupanu u
CbEMECHHU NPEONPUAMUSA

W3menenusiTa ca B cuia 3a FOJUIIHY NEPUOH, 3aMl04Baly Ha wiu cien 1 ssHyapu 2019 r., kato ce mo3BoJsiBa Io-
paHHOTO UM mnpuiaraHe. M3meHeHusta passacHsaBaT, ye MCOPO 9 DuHaHCOBM HMHCTPYMEHTH € MPUIOXKHUM IO
OTHOILIEHHE HAa [IBJITOCPOYHHM y4YacTHs B acCOLMMPAHU U CHbBMECTHM MPENPUSATHS, KOUTO IO CBOSATA CBHIIHOCT
MIPEJICTABIIABAT YacT OT HETHATa MHBECTULIUS B ACOLIMUPAHUTE WIN CbBMECTHUTE NPEANIPUATHUS, HO IO OTHOLIEHHUE HA
KOHMTO HE ce Ipuiara MeToaa Ha codctBeHus kanutai. [Ipennpustuero npunara MCPO 9 kbM T€3U JBIATOCPOUHHU
yuactus npeau na npuioxu MCC 28. Ilpu npunaranero Ha MCOO 9 nmpeanpusTueTo He B3eMa O] BHUMaHHE
KOpEeKIHH B OajlaHCOBaTa CTOHHOCT Ha IBITOCPOYHUTE YHaCTHs, KOUTO BH3HUKBAT B PE3YJNITAT OT MPUIAraHeToO Ha
MCC 28. Bp3npueMaHeTo Ha U3MEHEHUATA HE € 0Ka3aJI0 BIUSHHUE BbPXY (PUHAHCOBOTO ChCTOSHHUE WIH PE3YITATH OT
neiinocrra Ha DoHa.

MCC 19 Joxoou na naemu nuya (M3menenusn): Hzmenenus, CoKpauwjeHua u ypexcoOanHus Ha niana
W3menenusiTa ca B cuia 3a FOJUIIHYU NEPUOH, 3arouBay Ha wiu cien 1 sHyapu 2019 r., kato ce mo3BoJsiBa Imo-
PaHHOTO MM npuiaraHe. VM3MeHeHusiTa U3UCKBAT OT MPENNPUATHATA Aa HM3ION3BAaT AKTyaJU3UPAHU AKTIOEPCKU
MPEANOJIOKECHUA 3a ONPEACIIAHC HAa PA3XOAUTE 3a TCKYI CTaXX U HETHATA JIMXBa 3a OCTaBalllisd NEPHUOJ OT TOAUIITHUA
OTYECTCH MEPUOJ CJI€ U3BBPUIBAHETO HA IMPOMAHA B IJIaHA, CHbKPAIICHUE UJIN YPEKIAHE. C"bHJ,O TakKa, U3MCHCHHUATA
pas3sacCHiABAT Ha4YuHa, 110 KOITO CYCTOBOJHOTO OTYMTAHE Ha IpPOMsAHATA B IJIaHA, CBbKPAIICHUCTO WU YPCKIAAHECTO
BJIUSAT BbPXY U3UCKBAHUATA 3a TaBaH Ha aKTHBA. B"b3HpI/ICMaHCTO Ha U3MCHCHUATA HE € OKa3ajl0 BJIUAHUE BBPXY
(MHAHCOBOTO CHCTOSIHUE MJIM PE3YJITaTH OT AeliHocTTa Ha DoHAa.

I'ogumnu nogodpenuss Ha MCP®O Huksba 2015-2018
B nuksbna 2015-2018 roauna ot npoekra 3a roautiay nmogodpenns 8 MCDO, BMCC ny6nukyBa U3MEHEHHUs, KOUTO
L€ BJIs3aT B CHJIA 33 TOAMIIHY NEPUOAH, 3aroyBamy Ha wiu ciel 1 sHyapu 2019 r. O6001eHne Ha U3MEHEHUATa
110 CbOTBETHUTE CTAHAAPTH € MPEJCTABEHO MO-J0IY:
e MC®O 3 busnec komOunammu u MCOPO 11 CbBMECTHH CHOpa3yMEHHs — pa3siCHEHHE OTHOCHO
CYETOBOJHOTO OTYUTAHE HA ABPIKAHU MPEAU TOBA ASJIOBE B ChbBMECTHU JEHHOCTH;
e MCC 12 Janbiy BbpXY J0X0Ja — pa3gCHEHHE OTHOCHO MOCIIEACTBUATA OT IVIEJJHA TOUKA HAa JAHBLIUTE BbPXY
JIOXO7Ia OT IUIALIAHNs BbB Bpb3Ka ¢ (UHAHCOBHM MHCTPYMEHTH, KJacu(UIUPaHU KaTO COOCTBEH KaluTall;
e MCC 23 Pa3xoau mo 3aeMH — pa3siCHEHHE OTHOCHO Pa3XOJIUTE MO 3ae€MH, OTrOBapsIIM Ha yCIOBHSTA 3a
KalUTaJIu3UpaHE.

Br3npreMaHeTo Ha U3MEHEHUSTA HE € 0KA3aJI0 BIUSHUE BbPXY (PMHAHCOBOTO CHCTOSIHUE MM PE3YJITATH OT
neiinocrra Ha DoHa.

3. ChuiecTBEHH CYETOBOIHH MPENEHKHU, MPUOJIH3UTETHH OI[EeHKH U MPeINoJI0KeHUSI
Ipeuenxn

HpI/I MpujaraHeTo Ha BB3NPUCTUTE CHECTOBOAHU IIOJIUTHUKH, OCBEH HpI/I6JII/I3I/ITCIIHI/ITe OLICHKU W HNPEAIIOJOXCHU,
PBKOBOACTBOTO Ha dounpa e HalpaBuJIO CICAHUTEC MNPEUCHKH, KOUTO UMAT Hal-ChILECTBEH C(I)CKT BbpPXY CyMHUTC,
MPpU3HATHU BHB (IJI/IHaHCOBI/IH OTYCT:

Tlpuxoou om 002060pu ¢ Kiuenmu
DOHABT € NPUIIOKUIT CIIEJHUTE MPELIEHKH, KOUTO OKa3BaT CHIIECTBEHO BIMSHHUE BbPXY ONPECITHETO Ha pa3Mepa 1
MOMEHTa Ha Bb3HUKBaHE Ha MIPUXOAUTE OT JOTOBOPH C KIIMEHTH:

e  CpoOpaxxeHus, CBbP3aHU C IPUHLUIAI CIPSMO areHT

DoHABT UMa JAOTOBOPEHOCTHU C KIIMEHTH, CBBP3aHU C HNPEAOCTABAHETO Ha CJIIEKTPUYECTBO, BO,IIOCHa6,H5{BaHe "
OTOIUVICHUEC Ha HACMAaTCJINTC, KAKTO U U3BBPIIBAHETO HaA HO,I[O6peHI/IH 0 OTAAACHHU IIOJ HACM IUIOIIH 3a CMCTKa Ha
Haemartenute. buznec CTpaTerusdaTa Ha ®oHAa HE BKIIOUBA MNpeAOCTAaBAHETO HAa TAKbB THIl YCIYTH U CJIC€A0BATEIIHO,
CBIIHOCTTA HA TE3U JOTOBOPEHOCTH €, U€ q)OHLL’bT ZleﬁCTBa KaTo arcHT Ha OCHOBHHA NOCTABYUK Ha YCIIYTUTE. CDOHZl"bT
€ onpeaciui, 4 TOH HE KOHTpOJIMpa yCIyruTe npeau 1e aa 6'bZ[aT MNPEXBBPJICHNU KbM KIIMCHTUTC U HE € B CbCTOSAHNE
Jla yIipaBJIiBa TAXHOTO U3MOJ3BAaHE WM [a ITOJyvYaBa IOJIBUTE OT TAX.
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3. ChuiecTBEHH CYETOBOIHH MPENEHKHU, MPUOJIM3UTETHH OI[EeHKH U MPeINoJI0KeHUsI
(mpoabKeHue)

IIpenenkn (nMpoabiaKeHne)
Ilpuxoou om 0o2060pu ¢ kauenmu (npoowvdicerue)

W3noxeHure 1o-10i1y pakTopy Nokas3sat, ye POoHABT He KOHTPOJIHMPA YCIIyTHTE NPEIX Te fa ObJaT NPEXBBPICHH KbM
kieHTute. CleoBaTeHo, TO € ONPEACINIO, Ye AeHCTBA B KAYECTBOTO HA areHT B TE€3U JIOTOBOPH.

* QOHABT HE HOCH ITbPBOCTEIIEHHATa OTIOBOPHOCT 32 M3II'BJIHEHHETO Ha OOELIaHHETO 3a MpEeJOCTaBsiHE Ha

TIOCOYCHUTE YCIyTH.

* OOHABT HE yNPaKHIBA YCMOTPEHHE IIPH ONPECITHETO HA [IEHAaTa Ha IOCOYECHUTE YCIIyTH.
ETo 3amo, pasxoauTe CBBp3aHU C NMPEIOCTABSHETO HAa €JIEKTPUYECTBO, BOAOCHAOISIBAHE M OTOIICHHE, KAKTO U
pasxomuTe 3a M3BBPLIBAHE HA MONOOpEHHsS HAa OTAAJCHUTE NOJ HAaeM IUIOUIM 3a CMETKa Ha HaeMaTeluTe ca
[PEACTaBeHU HETHO OT Npe(aKTypUpaHUTE CYMH, KOUTO C€ ChbOMpAT OT HaeMaTeIuTe.

o le/l3HaBaHe Ha npuxon 1o npona)KGa Ha UHBECTULITMOHHU UMOTHU C NMOJIYUYCHO aBaHCOBO IJIalllaHE

[puxomute 0T mMpogakOba Ha UMOTH Ce MPU3HABAT B OTYETA 33 JOXOIUTE B ONPEACICH MOMEHT BbB BPEMETO, KOTraTo
KOHTPOJBT BBPXY aKTHBa ObJE MPEXBBPICH KbM KIIMEHTA, KOSTO OOMYAWHO CTaBa MpPH MPEXBBHPJSHE MPABOTO HA
COOCTBEHOCT BBPXY HHBECTHIMOHHHTE HMOTH. [Ipm ckiarouBaHe Ha JOTOBOpH 3a Mpoaaxba ChABpKAIIN
HEBB3CTAHOBHMHM aBAHCOBH ILIAIIAHMS OT CTpaHa Ha KiMeHTa, @OHABT aHAIU3Kpa AajId KOHTPOIBT BbPXY aKTUBUTE
ce IIPEeXBBPJIAT Ha KyIlyBaua B MOMEHTA Ha CKJIFOUYBAHETO Ha Aorosopa. [Ipu aHanusa ce B3UMat npeaBu MoJIy4eHOTO
CIIPSIMO OOIIO ABIDKIMOTO BB3HArpakaeHMe, KakTo M HAJMYUETO Ha HECUTYPHOCT 0 OTHOLICHHE Ha 3aBBPIIBAHETO
Ha npojaaxo6ara. Ta3u nperieHKa 3aBUCH OT CIICHU(PUYHNUTE YCIOBUS U XapaKTEPUCTHKH HA BCAKA TPaH3aKIIHSL.

Jluzune

° OrnpenensiHe gany JaieH JOTOBOP ChABPKA JTU3UHT WU JIU3UHTOBU €IEMEHTH

[pu npentuduumpane u KiacuuIMpaHe Ha JTU3UHT WM HA JIM3UHIOB €JIEMEHT B IaJieH 10roBop, DOoHABT npeueHsBa
JlaJId IOTOBOPBT ChAbpKAa HIACHTHU(GHIMpAH aKTUB M Jali [0 CHIaTa Ha HEro Ce IPEeXBBPJs KOHTPOJIa Hal
H3II0JI3BAHETO Ha CHIIMA aKTUB 3a CBOTBETHUS 110 I0T0OBOPa CPOK.

Donovm Kamo au3uHe00amer

DOHABT € CKIIOYMI JOrOBOPH 3a JHM3MHI HAa THPrOBCKM M OQMC IUIOIIM OT NPUTEKABAHMTE OT HEro HMMOTH.
PbkoBosCTBOTO cuMTa, ue DOHABT 3ama3Ba BCHUKU CHIIECTBEHH PUCKOBE M M3TOAM OT COOCTBEHOCTTAa BBPXY TE3HU
UMOTH W TIOPaJud TOBA, JOTOBOPHUTE CE€ TPETHPAT KAaTO ONEPATUBHM JHM3MHTU. JlombiHMTENHAa HHpOpMaus €
npencTtasena B [Ipunoxenne 17.

DonOvM KAMo IUUH2ONOLYYAmel

®DoHIBT € CTpaHa MO €IUH JOrOBOP 3a JU3UHI HA HEABIIKMMO HMYINECTBO — O(duC MoMenieHue. 3a MenTa
PBKOBOICTBOTO € HAINIPABHJIO MPEIEHKA M € CTUTHAJIO JI0 3aKII0UYEHHE, Y€ B paMKHUTE Ha 00XBaTa Ha MPABOTO CH Ha
MOJI3BAHE, ONPEACJICHO B JOrOBOpa 3a JIM3MHI HA IOMEIIEHHUE, APYKECTBOTO MMa IIPaBO J1a B3eMa ChOTBETHUTE
pelIeHus] OTHOCHO TOBAa KaK M ¢ KakKBa Ieid Jia ObJie U3MOJI3BaH aKTUBA, KATO € B ChCTOSHHE Ja Onpeness paboTHO
BpEME U JIMLIaTa, KOUTO UMAT JAOCTHII IO HETO, T.€. TOH UMa KOHTPOJ BbPXY H3MOJI3BAHETO.

e  OmpenensiHe Ha CPOKA HA JIM3UHTOBU JIOTOBOPH C OIIIMH 32 ITOJHOBSIBAHE U NPEKPaTsIBaHE

DoHABT Onpeiess CpoKa Ha JIM3UHra KATO HEOTMEHUMHMS IIEPUO/] Ha JIN3UHTA, 3a€JHO C &) IIEPHOIUTE, 10 OTHOLLIEHUE
Ha KOUTO CBIIECTBYBA OMIUS 33 yIbJDKABaHE HA JIM3UHTOBUS JJOTOBOP, aKO € AOCTaTbUHO CUTYpHO, 4ye DOHABT 1Ie
YIPaXKHU Ta3u oMLK, U 0) IEPHOAUTE, [0 OTHOLIEHNUE HA KOUTO ChIIECTBYBA OILMS 3a IPEKPATsSBaHE Ha JTM3HUHI OBHS
JIOTOBOP, aKO € JOCTaTh4YHO CUTYPHO, ue DOHIBT HAIMA J]a YIPAXKHU Ta3U OMIIUS.
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3. ChuiecTBEHH CYETOBOIHH MPENEHKHU, MPUOJIM3UTETHH OI[EeHKH U MPeINoJI0KeHUsI
(mpoabKeHue)

IIpenenkn (nMpoabiaKeHne)

Jluzune (npoovidicenue)

DOHABT € JIM3UHIONOTYYaTeN MO JI0OTOBOP, B KOMTO € BKIIOUCHA ONLUSA 33 YABJDKABAaHE M OMIMA 3a NpeKpaTsBaHe.
HeroBoTo pbKOBOJCTBO Npuilara MpeLneHKH IIPpY ONpeAessHe Jalli PUTEKaBa JOCTaTbYHA CTEIEH Ha CUTYPHOCT, 4e
IIe YIpaKHH ONIHUATA 32 YABJDKaBaHE WM 3a MPEeKpaTsBaHe, KaTo B3eMa MPeIBHU BCHUKU (aKkTH M 0OCTOSTENICTBA,
KOHMTO Ch3/1aBaT UKOHOMMYECKH CTUMYJIM 32 YIpPa)KHABaHE Ha OIIMA 32 YJb/DKaBaHE HIIM 32 HE YNPaKHsSBaHE Ha
OmuMs 3a NpeKpaTsBaHe (KAaTO 3HAYMTENHHU IOJOOpEHHS Ha OCHOBHHMS aKTHB M 3HAYMTENIHO aJalTHUpaHe U
MEPCOHAIN3MPAHE Ha OCHOBHUS aKTHB).

Cnen narata Ha crapTipaHe Ha Jm3uHra QOHIBT NpaBM IOBTOPHA OLIEHKA HAa CPOKa Ha JI0rOBOpa BMHATH, NP
HaCTBIIBaHE HA BA)KHO CHOUTHE WU CHIIECTBEHO U3MEHEHHUE B 00CTOSATENCTBATA, KOETO € I10J] HETOB KOHTPOJI U 3acsra
TOBa JJOKOJIKO € JOCTaTbYHO CHUTYPHO, 4e JIpy>KecTBOTO Lie yNpaskKHH OINLMs, KOSTO He € Ouia OoTpaseHa npu
ompejeNnsiHe Ha CPOKa MIIM HAMA JIa YIPaXKHHU OIIIMS, KOATO MPEAH TOBa € Ouila OTpa3eHa Mpu ONpeAeIsHe CPOKa Ha
JIOTOBOpA.

@DOHABT HE € BKIFOYMII OMIMS 32 yIb/DKaBaHEe KaTo 4acT OT JOTOBOPA 3a JIM3HHT Ha O(UC MOMEIIEHHE C HEOTMEHUM
nepuo (TpU TOIMHM), 3aLI0TO € IPELEHUII0, Y€ HiIMa pa3yMHa CTENEH Ha CUTYPHOCT M MKOHOMUYECKH MOTHBH, 4e
J1a OM yIpa)KHWJIO OILMKTE CH 32 IOAHOBABAHE 32 TO3U J0roBop. OCBEH TOBA, ONLMKTE 32 PEKPATIBaHE Ha JOr0BOpPa
ca BKJIIOYEHHU KaTO 4acT OT CPOKa Ha JIN3UHra, korato GOoHIbT NpUTEKaBa pa3yMHa CTEIIEH Ha CUT'YPHOCT, Y€ HAMa
Jla yIpaKHsBa Te3H OIMU. 3aTOBA € MPUET CPOK MPH TO3U JTOTOBOP 32 O(HUC MOMEIIEHHE € O 3 TOIUHU.

e  Ompenensne Ha audepeHIManeH JUXBEH IMPOIEHT Ha JOTOBOPH 3a JM3UHI, B KOuTo DOHABT €
JIU3UHIOTIONTyYaTell

B ciygaure, B xouto @OHABT € TU3WHTONOIyYaTel W HE MOXKE HETOCPEACTBEHO OT JOTOBOPHUTE Ja OIpPEaeNIH
JIUXBEHHUS TPOLCHT, HEOOXOMM MY 32 JUCKOHTHpAHE Ha 3abJDKCHHUSTA 110 JIU3HHT, TOH U3M03Ba TU(epeHIIHATHUS
JIMXBEH NPOLEHT, KOWTO O IUiammano B ciaydaid, ye 3aeMe (PMHAHCOBHU CPEACTBA, HEOOXOIUMH 3a IOJIy4aBaHETO Ha
aKTHB ChC CXOJIHA CTOWHOCT Ha aKTHBa ,,lIPaBO Ha IOJI3BaHE ", 38 CXOJICH IIEPUO]] OT BpEMeE, IIPH CXOJHO 00e3neyeHue
U B CXOJHa MKOHOMHMYECKa cpeja. 3a J0roBopH, 3a Kouto MOHIBT HAMA aHAJOTHYHO (MHAHCHUpPAHE, TOW ThPCH
Ha0JI0aeMu TaHHH KaTo Ma3apHU HUBA HAa KPEIUTHTE M OAHKOBA CTATUCTHKA, KOSITO € MyOIMYHO JOCTHITHA B TIPaBU
crenu(pUYHM 32 HErO W3YMCIICHHUS U KOPEKIMH, 32 ]a OTPa3d COOCTBEHHUS CH KPEAUTCH PEHTHHT Ha 0a3a BBTPEIIHO
pa3zpaboTeHa MeToIWKa Ha PHUCKOBH KoedwuimeHTrn (OazupaHa Ha HHQOpPMAnWs OT JIMXBEHATa CTaTHCTHKA M
MpeUIaraHuTe OT 0OCTYKBAIINTe OaHKHU JIMXBEHU MPOIIEHTH 32 CXOJHH 3a€MH).

e  [Ipernen 3a MHANKATOPH 32 00E3IIEHKA HAa aKTHBUTE 110 IPABO Ha MOJI3BaHE

KbM natara Ha BCEKH OTYET PHKOBOACTBOTO Ha DOHIA M3BBPIIBA Hperiie] 3a 00e3eHKa Ha aKTUBHTE 110 NPaBO Ha
noimsBaHe. AKO ca HaJIMIe HHAMKATOPH, Y€ MPUOIN3UTEIHO OIpe/ielieHaTa Bh3CTAHOBUMA CTOMHOCT € IT0-HHCKa OT
TsAXHaTa OaNaHCOBa CTOMHOCT, TO MOCIEHATA CE M3IHCBA 0 BH3CTAaHOBUMATAa CTOWHOCT HA aKTHBUTE.

DOoHIBT € HATIPaBUJI TIPETJIE M € yCTAaHOBWII, Y€ HAMa HaJHIle MHINKATOPH 3a obe3nenka kpM 31.12.2019 1.

Tpancepu om ungecmuyuonnu umomu

CrnenBaiiku HHBECTHLIMOHHHUTE CH L1eNH (KakTo e nocoueHo B [Ipunoxenue 1), ®oHapT Kiacuuiypa UMOTHTE KaTo
WHBECTULIMOHHU UMOTH TIPH IIbPBOHAYAJIHOTO UM IpU3HaBaHEe. BriocnencTBue, phKOBOJICTBOTO NMPAaBH MPELEHKA 10
OTHOIIEHHE Ha TpaHcepuTe OT HMHBECTHLIMOHHM HMOTH, 3aBHCENIa OT HaMepeHusTa CH 3a ObIermeTo
M3II0JI3BaHe/pean3anys Ha UMOTa M HETOBOTO TEKYIIO ChCTOSHHUE (B IIpoLiec Ha pa3paboTBaHe HIIH Ha Pa3NoI0KeHUE
3a He3abaBHa mponaxoa). ChIECTBEHUTE CYETOBOIHH HOJUTHKU 32 TpaHC(epru KbM/OT MHBECTUIIMOHHU UMOTH ca
npenctaBenu B [Ipunoxkenue 2.2, ).
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3. ChuiecTBEHH CYETOBOIHH MPENEHKHU, MPUOJIM3UTETHH OI[EeHKH U MPeINoJI0KeHUsI
(mpoabKeHue)

IIpenenkn (nMpoabiaKeHne)

Tlokynku Ha UHEeCMUYUOHHU UMOMU

Karo uacT ot cBosita aeitHocT, POHABT MpuUIOOMBAa UHBECTUIIMOHHU UMOTH. B MOMeHTa Ha BCSKO MpHI00UBaHE,
DoHIBT TpeleHsIBa Jalld TO MPeCTaBisiBa npuaoouBane Ha OusHec B ooxBata Ha MCDO 3 Busnec xomOuHarmu
win npugobuBaHe Ha aktuB B oOxBara Ha MCC 40 MuBecturmonHu umMoTH. @OHABT OTYMTA NPHIOOMBaHE Ha
HWHBECTHUIIMOHEH UMOT KaTo OM3HEeC KOMOMHAIIMS, TOraBa KOTaTO OCBEH aKTHUBAa TOW MPUI00MBA M MHTETPUPAH MAKET
OT cChllecTBeHU neiiHocTH/mponecu. Korato @oHIBT MpeLeHH, 4Ye NPUIAOOUTUTE ACHHOCTH/TpPOIeCH ca
HECBHIIECTBeHHU, NPUAOOMBAHETO CE OTYMTA KATO MPUA00MBaHE HA aKTUB. Ta3u mpereHKa 3aBUCH OT crieluduuHuTe
YCIIOBUSI M XapaKTEPUCTHKH Ha BCSIKA TPAH3AKIIHSL.

H3uucnenue na npogususi 3a ObadCUMU OUBUOECHINU

CoritacHO 3aKoHA 3a JIpy’KeCTBaTa ChC CIIENHAIHa WHBECTUIMOHHA ey, DOHIBT € 3aabDKEH Ja pa3npesesid KaTo
JMBHZICHT HE 1MO-Manko oT 90% ot medanbdarta 3a puHAHCOBATA FOANHA, KOPUTHPaHa C €(PEKTUTE OT BCHUKH CHCIIKH C
WHBECTUIIMOHHNA WMOTH, W3BBPIICHH Ipe3 ToxuHaTa. Te3n e(peKTH BKIIYBAT HETHHUTE IedaaOu/3aryOou oT
MOCNIe[BAIll OLEHKH HAa WHBECTUIIMOHHWTE WUMOTH. JlombnHuTenHa nHboOpMaims 3a HampaBeHHTe oT DoHIa
NPENeHKH 1 IPU3HATATA IPOBHU3MUS 32 IBJDKUMU AUBHICHTH KbM 31 nexemspu 2019 . e npencrasena B [Ipunoxenne
12.

Ipu6au3MTEeTHN OLEHKH U MPEANoJI0KEeH sl

OCHOBHHUTE INPEIIIOJIOKEHUS, KOUTO Ca CBBbP3aHU C OBJAEIIM M JPYrd OCHOBHM M3TOYHHUIM HA HECHI'YPHOCTH B
PpUOIM3UTEIIHUTE OLIEHKH KbM OTUETHATA 1aTa, U 32 KOUTO ChILECTBYBA 3HAUNTEIIEH PUCK, Y€ OMXa MOIJIU Ja JOBe1aT
JI0 CBILECTBEHH KOPEKLUH B OaJaHCOBUTE CTOMHOCTH HAa aKTMBUTE IPE3 CIIEBAIIUSI OTYETEH MEPUOJ, Ca MOCOUYCHU
I10-7101Ty.

IIposu3sus 3a 0uaKkeanu KpeoumHu 3a2you 3a MbpeoSCKU 83eMAHUSA

DoHABT U3MOJ3BA MATpHla 3a MpoBu3upaHe 3a u3uucieHne Ha OK3 3a ThproBckure B3emanus. IIporeHture Ha
IIPOBHU3MpaHe ce 0a3upaT Ha JHUTE Ha IIPOCPOYHE HAa THPTOBCKUTE B3EMAHUSL.

Marpurara 3a MpoBU3HpaHe MbPBOHAYAIHO CE OCHOBABa Ha IPOLEHTUTE Ha Mpocpoune, HabmoaaBaHu 0T DOHABT B
ucropuuecku mwiad. PoHABT Npenusnpa MaTpuLaTa, 3a 1a KOPUrupa HCTOPUUYECKUS OITUT ChC 3aryOuTe 1Mo KpPEeAUTH
ype3 BKJIIOYBAHE HA NMPOTrHO3HA MHpopMarmsa. Hanpumep, ako MporHo3uTe 3a NKOHOMUYECKH YCJIOBUs (Hampumep,
OpyTeH BBTPELICH NMPOIYKT) CE OYaKBa Ja Ce BJIOLIAT Ipe3 cieBallaTa roJuHa, KOeTo MOXe J1a IOBEAE JI0 MO-TOJIsIM
Opoii mpocpouns, NICTOPUUECKUTE MPOLIEHTH Ha MPOCPOUMs ce Kopurupart. Vicropuueckure NpoLeHTH Ha TIPOCPOUHs
Ce aKTyaln3upaT KbM BCAKa OTUYETHA 1aTa U IPOMEHHUTE B IPOrHO3HUTE NPUOIM3UTETHH OLIEHKH CE€ aHAJIU3HpaT.

IIposu3sus 3a ouaKkeanu KpeoumHu 3a2you 3a MbpeoSCKU 63eMAHUSA

OneHkara 3a KopejauusTa MeXAy HCTOPUUECKUTE IMPOLEHTH Ha MpOCpOoYMe, MPOTHO3UTE 332 MKOHOMUYECKHUTE
ycnoBust 1 OK3 npexacraBnsBa cpliecTBeHa npubnusutenHa oueHka. Pasmepsr Ha OK3 e uyBCTBHUTENEH CIIPSIMO
[IPOMEHH B OOCTOSATENCTBAaTa W IMPOTHO3MPAHUTE MKOHOMHYECKH ycioBus. Vctopuueckus onut Ha DoHzma Mo
OTHOULICHHE Ha KpPEAUTHUTE 3aryOM M IPOTHO3MTE 32 MKOHOMHMYECKUTE YCIOBUS MOXKE CBIIO Taka Jia He ca
MPEACTaBUTENIHH 32 PEANHUTE IIPOCPOUMs OT CTpaHa Ha KiueHTa B Obnewe. Mupopmanus 3a OK3 no Teproekute
B3eMaHusi Ha @onpa e onosectena B [Ipunoxenue 8.

Cnpaseonusa cmouHOCM HA UHBECMUYUOHHU UMOMU

WHBeCTUIIMOHHUTE UMOTH U UMOTHUTE IbPXKAHU 32 MPoaax0a ca OLIEHEHH M0 CIPABEUIMBAa CTOMHOCT OT HE3aBUCHM
JUIICH3MpaH OIIEHUTEN Ha 0a3zaTa Ha MPHUXOJICH WK Ma3zapeH noaxoa. [lopanyu ctarnanmsTa Ha ma3apa Ha HEABIDKUME
WMOTH, OIIGHKHTE HE BHWHATW Ca IOJKPENCHH ChC CPAaBHUTENHM Ma3apHU JaHHW 3a PEajHHU CKIFOYEHH CJIIENKH.
JlOonbIHUTEIHN OMIOBECTSIBAaHUS ca npeAcTaBeHu B [Ipunoxenue 6.
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3. CblIecTBEHH CUYETOBOHH MPENEHKHU, MPUOJIH3UTETHUA OIEHKH U TPeIN0JI0KeHUSI
(mpoabKeHue)

[pubau3uTeTHH OLEHKH U MPeINoJIoKeHus (MPOAbJIKeHHE)

Edextn oT 00BEHOTO M3BBHPEIHO MOJI0KEHHE BBB Bpb3ka ¢ COVID-19

Koponasupycst (COVID-19) Gemie nmoteepaeH oT CBeToBHATa 3/paBHA opraHu3ainus B Hadanoto Ha 2020 u ce
pasnpoctpanu oT Kuraii u3 nenus cBsT, Npu4MHIBaWKY HapyLIeHUs Ha oOu4ailiHaTa fedHocT Ha Ou3Heca. Ha 13 mapr
2020 r. Hapomnoto cwOpanme Ha Pemybnmka bearapus o0sSBUM W3BBHPETHO IIOJIOKEHHE B CTpaHaTa 3apaaf
KOpOHaBHUpYyca U 0sXa BbBEJCHHU 3aCWICHH NPOTUBOCIIMIEMUYHU MEPKH M OTPaHUYCHUS.

PBKOBOJICTBOTO € OLIEHWJIO pPa3lpOCTPAHEHUETO Ha 3apa3ara KaTo HEKOPUIMpallo ChOMTHE, HACTBIMIIO Cle
oryerHara jara. KbM garara Ha u3aBaHe Ha HACTOSIIMS OTYET PHKOBOACTBOTO HE CMATA, Y€ TEKYI[aTa CUTyalus Ou
[IPOMEHMJIA Beye HAIpaBeHU NPEIEHKH M MPUOIU3UTEIHHU OLEHKU OT CTPaHa Ha PBKOBOJCTBOTO (BKJI. M AEHCTBAILO
NPEANpUATHE), HO Ce OYaKBa 1a uMa eeKkT ObpXy Oblernara onepaTiBHa ASHHCOT U ObACIIH OLIEHKH Ha CIIPABEJINBU
CTOMHOCTH Ha uMOTUTE Ha DoHpa.

Tl KaTo cuTyaluATa [0 MaHAEMHsITa Ce Pa3BUBA U3KIIIOUYUTEIHO ObP30, MPAKTHYECKH € HEBB3MOXKHO J1a C€ HallpaBH
HaJIeK/IHa [IPELIeHKa 1 U3MEPBaHe Ha OTEHIMATIHUTE eEKTH OT MOCIEIUIUTE OT Hesl. PBKOBOCTBOTO 111€ IPOABIIKH
Jla clelu pa3BUTHETO Ha CUTyalusTa M 1€ NpeAlNpHeMe BCUYKU BB3MOXKHU CTBIKM Ja HAaMajld Bb3MOXKHHU
MOCJICICTBUATA.

I[OH’LJIHI/ITCJIHI/I OIIOBECTABAHUA Ca IPEACTABEHHU B HpI/IJ'IO)KCHI/Ie 20.

4. HyﬁJII/leBaHl/I CTAHAAPTHU, KOUTO BCE O1lI€¢ HE Ca B CWJIAa K HE Ca BB3NPUETH IMO-PAHO

[Mo-mony ca mpeacTaBeHH HAKPAaTKO MyONMKyBaHWTE CTaHAAPTH, KOUTO BCE OIIe HE ca JCHCTBAIM WIA HE ca
MPUIOXKEeHH Mo-paHo oT DoHAAa KbM JaTaTa Ha W3laBaHe HAa HacTosus (GuHAHCOB oT4eT. OMOBECTEHO € KaK B
pa3yMHa CTeleH MOXe J]a ce OYaKBa J1a ObJaT MOBIUSIHUA OMIOBECTSIBAHUATA, (UHAHCOBOTO CHCTOSIHUE U PE3YITATUTE
OT JieifHOCTTa, KoTaTo GOHABT BB3MPUEME T€3H CTAaHAAPTH 3a MbPBU MbT. TOBA ce 0YaKBa Ja CTaHe, KOraTo T€ BIs3aT
B CHIIA.

MC®O 17: 3acmpaxoeamenuu 002060pu

CranaapThT BAM3a B CUJIa 3a TOAUIIHY NEPUOJH, 3an04Baly Ha uinu cien 1 sHyapu 2021 r., kaTo ce H03BOJIsIBA 10-
PaHHOTO My NpHJIaraHe, py ycJIoBHe 4e IpyxecTBOTO npunara ceio MC®O 15 INpuxoau no 1oroBopu ¢ KIUEHTH
u MC®O 9 PunancoBu unctpymentu. MCDO 17 3actpaxoBaTelHH AOrOBOPU YCTAHOBSIBA HPUHIUINTE 32
MIpU3HABAHE, OLICHABAHE, MIPEJCTaBsIHE U OMOBECTSIBAHE HAa M3JaJCHU 3acTpaxoBaTelHU A0oroBopu. ChIilo Taka, ToH
W3MCKBA MPUJIAraHETO HAa CXOJHM IPUHIUNM U IO OTHOLIEHME Ha Ipe3acTpaxoBaTeIHUTE JOTOBOPH U
HMHBECTULIMOHHUTE JOTOBOPU C JOIIBJIHUTENICH, HerapaHTUpaH 10Xo. Llenra Ha cTangapTa € fja M3UCKBa ApyKecTBaTa
Jla TIPeIOCTaBIT HHPOPMAIMATA, CBbP3aHa ChC 3aCTPAXOBATEIHU JOTOBOPHU MO HAYMH, KOWTO JOCTOBEPHO OTpa3siBa
Te3u noroBopu. Tasu nHpopMaims ocurypsisa 6azara 3a nmorpeduTenuTe Ha GUHAHCOBU OTYETH Jla OLEHAT e(eKTa,
KOMTO JoroBopute B paMkuTe Ha oboxBara Ha MC®PO 17, okazBaT BbpXy (DHMHAHCOBOTO CHCTOSHHE, (PMHAHCOBHUTE
pe3yiTaTi U MapUYHUTE NMOTOLM Ha ApyxkecTBoTo. CTaHAapThT Bee oule He € npuet oT EC. Toit He e mpuiioxuM 3a
®donpa.

MC®O 3 busnec komounayuu (Usmenenus): /legpununyua 3a busnec

W3menenusiTa ca B cuia 3a FOJUIIHYU NEPUOH, 3arouBamy Ha wiu ciex 1 sHyapu 2020 r., KaTo ce mo3BojsiBa Mo-
PaHHOTO WM mpuiaraHe. V3MeHeHuWsTa pa3sCHIBAT MMHHMAJHUTE HW3UCKBaHUS 3a OH3HEC M OrpaHHYaBar
nepuHuIMATa 3a OM3Hec. V3MEHeHusATa ChIIO Taka IpeMaxBaT MNpElEeHKaTa, Jajlk Na3apHUTe Y4YacTHHIU ca B
CBCTOSIHME J1a NPOMEHST JIMIICBAIIM €JIEMEHTH, NPEJOCTaBsAT HACOKHU, MOJINOMAraiy ApYy>KecTBaTa B IpELECHKATa,
JlalTd IPUAOOUTHAT MPOLEC € CHUIECTBEH M BBBEXKIAT HE3aJb/DKUTENEH TECT 3a KOHLEHTpALus Ha CIpaBeIjInBa
croitHoct. Te3u u3MeHeHus Bee oule He ca npuetu oT EC. @oHabT 1ie aHanu3upa 1 o1ieHH eeKTUTE OT U3MEHEHHATA
BBPXY (PMHAHCOBOTO CHCTOSIHUE WIIM PE3YJITATUTE OT ACHHOCTTA.
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4. Ily0iMKyBaHU CTAHIAPTH, KOMTO BCE OII€ HE €a B CHJIA U He €A Bh3IPHeTH mo-paHo (MPOIbJKeHUe)

Hzmenenun ¢ MCC 1 Ilpeocmagane na @unancoeu Omuemu u MCC 8 Cuemogoona Ilonumuxa, Ilpomenu ¢
Cuemosoonume Ilpubnuzumennu Ouenxu u I pewiku: /lepunuyus 3a cougecmeenocm

W3menenusiTa ca B cuia 3a FOJUIIHYU NEPUOH, 3arouBany Ha wiu ciex 1 sHyapu 2020 r., KaTo ce mo3BoJjsiBa Io-
paHHOTO MM Npuiarane. Mi3MeHeHusTa pa3sicHsBaT Ae(UHUIMATA 33 ChILECTBEHOCT U KaK TpsiOBa Ja Ob/ie mpuiiarana
T, KATO TPEIOCTABAT MPAKTUYECKH HACOKHU, KOUTO JI0 cera ca Omimu BKiroueHd B apyru MCPO. M3meneHusTa ChIi0
TakKa IOsCHsABAT, 4€ CHIICCTBCHOCTTA 3aBHCH OT €CTCCTBOTO M 3HAYMMOCTTAa Ha I/IH(bOpMaL[I/ISITa. cDOHZ[”])T me
aHaJM3HUpa U OLICHU e()EKTHTE OT U3MEHEHHATA BbPXY (UHAHCOBOTO ChCTOSIHUE WIIM PE3YJITATHTE OT AEHHOCTTA.

Konyenmyanna pamka 3a punancoso omyumane

BMCC ny6nukysa M3menenara Konuenryannara pamka 3a GuHaHCOBO oTuuTane Ha 29 mapt 2018 1., KosiTO € B cuiia
3a FOJUIIHYU Nepuoay, 3anouBamy Ha iy cief 1 auyapu 2020 r. KoHuenTtyanHata paMka NpeAcTaBsi KOHLENIUUTE
32 (UHAHCOBOTO OTYMTAaHE, pa3pabOTBaHE HAa CTAaHAAPTH, HACOKM OTHOCHO M3TOTBSIHETO HA MOCIEIOBATEIHU
CYETOBOJIHH IOJIMTUKU M HACOKH KbM pa30MpaHETO M MHTEpPIpETHpaHeTo Ha cTaHaaptute. OCHOBHUTE NPOMEHH,
BBBEJICHU B peBH3MpaHaTa KoHuenTyanHa pamka 3a ()MHAHCOBO OTYHMTAaHE, Ca CBbP3aHU C KOHLEIMLHUATA 32 OLICHKA,
BKJIIOUMTEHO (haKTOPUTE, KOMTO CJIEe/Ba Ja Ce B3eMaT MpelBUI IpU n300pa Ha 0a3a 3a OLEHKA, U KOHLEHIHUATA 32
MPE/CTaBsIHE U OTNIOBECTSIBaHE, BKIIOUUTEIHO U KOH IOXOIM U Pa3X0/u ce KiIacupuuupaT B Ipyr BCEoOXBaTEH J0XOI.
KonnenryanHaTta paMka ChbIIO Taka NPEAOCTaBd aKTyalH3UpaHH ONPEAEICHUS 3a aKTUB M IaCUB U KPUTEpUM 32
TAXHOTO NPU3HABaHE BbB ()MHAHCOBUTE OTYeTH. DOHIBT 1lIe aHATM3HUPA U OLICHU €PEKTUTE OT U3MEHEHUTA BbPXY
(DMHAHCOBOTO CHCTOSIHUE MJIM PE3YJITATUTE OT IEHHOCTTA.

Pecgpopma na pecpepenmnume noxazamenu na auxeenume npouenmu - MC@O0 9, MCC 39 u MC®O 7
(U3menenusn)

V3meneHusTa ca B cuiia 3a TOJUIIHK NEPUOHM, 3anouBaiiy Ha wiu ciex 1 ssuyapu 2020 1. u TpsaOBa 1a ce npuiarat
petpocnektuBHoO. [To3BonsBa ce u no-paHHoTo uM npunarase. [Ipes centemspu 2019 r. CpBeTa 10 MEXIyHapOAHUTE
cueroBoauu ctangapty (CMCC) myonukysa uzmenenus Ha MCDO 9, MCC 39 u MC®O 7, ¢ koeTo npukiiouu dasza
1 ot paboTara cu B OTTOBOp Ha epeKkTHTe BpXY (PMHAHCOBOTO OTYHTAHE OT pepopMara Ha Mex 1y OaHKOBHUTE JIMXBEHU
npoueHTu. Paza 2 mwe ce Gpokycupa BbpXy HpoOJieMH, KOUTO MOTaT Jia Bb3HUKHAT, KOraTo JIMXBEHUTE MOKa3aTeIN
OBbIAT 3aMEHEHU C Oe3PHCKOBH JIMXBEHH NMPOLeHTH. [Iy0nnKyBaHuTe N3MEHEHHS, aipecupar npo0ieMy, Bb3HHKBAIIH
JIOKATO Tpae 3aMsiHATa Ha ChIIECTBYBAILUTE JIMXBEHHU IT0KA3aTEeNU C aITEPHATUBHU JIMXBEHH NIOKa3aTeIu. AJpecupar
ce eeKTUTE BBPXY CHELUPUYHHM CITydau Ha oTyhTaHe Ha xepkupane mo MCPO 9 dunancosu nactpymentu u MCC
39 ®unancoBu uHcTpyMeHTH: [Ipu3HaBaHe U OLICHABaHE, B KOUTO CE Hajlara OPUEHTHPAH KbM OBJCLICTO aHAJIM3.
V3meHeHusTa NpeABMKIAT BpEMEHHH OOJIEKYESHNUS, IPHIOKHMHU KbM M3UCKBAHUATA PU XEDKUPAHE, B CIIy4auTe B
KOMTO CIIa3BaHEeTO Ha T€3M M3MCKBAHMS € IPSKO NOBIUSIHO OT peopmara Ha pedepeHTHHUTE roKazaTenu. [IpomenuTe
[O3BOJIIBAT OTYMTAHETO HA XEKUPAHETO Ja INPOIABDKM B IIepUoJa Ha HECUTYpHOCT A0 3aMsHara Ha
ChIIECTBYBAIUTE peepESHTHH JIMXBEHH MOKA3aTENH C aJITEPHATUBHHU 0€3pUCKOBH JIMXBEHH Nokazatenu. HanpaBeHu
ca usmeHeHuss U B MCDO 7 dunancoBu nHcTpyMeHTH: ONOBECTABAHE, CHITIACHO KOUTO CE€ U3UCKBA MPEICTABSIHETO
Ha JIOITBJIHUTENHA MH(OpMALUS 32 HECUTYPHOCTTA IIPH XeDKUPAHE B pe3yNTar Ha peopmaTa. GOHIBT 1€ aHaTH3upa
U OLICHHU e(DeKTHTE OT U3MEHEHHATA BbPXY (PMHAHCOBOTO CHCTOSHUE WJIM PE3yJITaTHTE OT ICHHOCTTA.
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5. Ilpuxoau u pa3xoau

5.1. lIpuxoau oT HAaeMH U TaKca ynpaBJieHUe

2019 2018
XU 18. XU 8.

Haemu oT MHBECTUIMOHHU UMOTHU 6,536 6,036
IIpuxonu oT 1OroBOpH ¢ KJIMEHTH - TaKca yIpaBICHUE 800 722

7,336 6,758
5.2. Ilpuxoau OT BbHIIHYA KJIAMEHTH
a) leoepagpcka ungopmayus
[Ipuxoxute OT HaeMH ca OT BBHIIHYU KIIHEHTH, 0a3upaHu B bbarapus.
6) Unpopmayus 3a ocHoeru Kiuenmu

Bua nmpuxon 2019 2018
IIpoyenm om IIpoyenm om
cvomeemuume cvomeemuume
XU 8. npuxoou Xujl. 6. npuxoou

Knuenr 1 Haemu 2,195 34% 2,154 36%
Knuent 2 Haemu 1,916 29% 1,814 30%
Kiment 2 Takca ynpasneHue 367 46% 346 48%
Knuent 3 Haemn 577 9% 554 9%
Kiuent 3 Taxkca ynpasnenne 101 13% 100 14%
Knuent 4 Haemn 538 8% 528 9%
Krnenrt 4 Taxkca ynpasnenne 95 12% 93 14%

Corimacao MCOO 8 ,,OnepaTUBHU CETMEHTH” KaTO OCHOBEH KJIMEHT C€ OMpEeEs TO3U, KOUTO ChCTaBJIsIBA AECET
WM TIOBEYE MPOLIEHTA OT OOIIUTE MPUXOAU 38 CbOTBETHHUS OTUCTCH MEPHO/.

5.3. Apyru npuxoau

Kato npyru npuxoam 0CHOBHO ca OTpa3eHU MPUXOAN OT MEHHKMBHTA Ha XKWIHIIHA crpana ,,CexkBos 2%

B kK bopogerr.
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5. llpuxoau u pa3xoau (IPoabJzKeHUE)

5.4. Ilpexu onepaTHBHY Pa3XoH CBHP3aHU ¢ HMOTH

2019 2018
XU 1. XU 18.
Tpexu onepamueHu pazxoou cbP3aHU ¢ UMOMU, KOUMO 2EHePUPAM
npuxoou om Haemu
VHBECTHIIMOHHY IMOTH (1,111) (1,053)
1,111) (1,053)
Tlpexu onepamugHu pazxoou cbpP3aHU ¢ UMOMU, KOUMO He 2eHepupan
npuxoou om Haemu
MHBeCTULIMOHHY UMOTHU (119) (70)
MHBECTULIMOHHY UMOTH, IbPKaHU 3a IpoJaXxoa (44) (49)
(163) (119)
OO0110 NpeKH ONEPATHBHHU PA3XOIH CBHP3aHU ¢ HMOTH (1,274) (1,172)

[Mo-peraiinna uHGOpMaIHs 3a NPEKUTE OIIEPATUBHU PA3X0OAU CBBP3aHHU C UIMOTH € Ipe/ICTaBeHa Mo-10Iy:

2019 2018

Xui. 8. Xun. .
Taxkca ynpasnenne (449) (470)
MecTHU 1aHBIH U TAKCH (370) (343)
PeMOHTH M MOAAPBKKA HA HIMOTH (284) (223)
Bo3HarpaxaeHus 3a npoGeCHOHATHH YCIYTH (75) 81)
Hpyru (96) (55)

1,274) 1,172)
5.5. Ipyru pa3xoau

2019 2018

XU 6. Xus. 8.
OauTOpPCKU yCIyTH (22) (22)
Br3HarpaxaeHus 3a npoeCuOHaIHH YCITyTH (45) (45)
AmopTtuzauus (21) ®)
BbankoBu Takcu @ ()
Hpyrn (30) (45)

(120) (122)
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6. UmotH

6.1. UHBeCTHIMOHHH HMOTH

Hwmotn B
3emenencku  Hesemenencku Twproecku u Ipoliec Ha
3eMH 3eMH OM3HEC MMOTH ~ M3TPAXKIAHE 06110
XU 8. XU 18. XU 18. Xui. 8. XU 8.

Ha 1 sanyapu 2018 1. 487 10,377 61,155 9,794 81,813
[TpunobuTn - - 137 740 877
Tpancdep oT uMOTH B Tpolec Ha
H3rpakaane - - 123 (123) -
HetHa neuyan6a ot npoMeHu B
CIpaBeUTNBUTE CTOWHOCTH 15 (446) 2,818 177 2,564
Ha 31 nexemspu 2018 r. 502 9,931 64,233 10,588 85,254
Ha 1 sinyapu 2019 r. 502 9,931 64,233 10,588 85,254
TIpumoOutu - - 79 8,467 8,546
Herna  mewanba  or  mpomeHH
B CIPaBENIMBUTE CTOWHOCTH 1 (198) 577 142 522
[Ipomanenn (496) - - - (496)
Ha 31 nexemspu 2019 1. 7 9,733 64,889 19,197 93,826

Hmotu B npouec Ha H3rpaxaaHe

Nmotn B mpouec Ha m3rpaxnaHe kbM 31 mexemBpu 2019 1. BKIIOYBAT cripaBeIMBaTa CTOHHOCT Ha pPa3XOIHTe
M3BBPLIEHH BHB BPB3Ka ¢ MPUAOOMBAHETO Ha NPaBO Ha CTPOEX B 30HA 2 OT 3aCTPOMTENHHMS IulaH Ha HaydHo-
TEXHOJNOTHUeH mapk, rp. Codwus, NpoydBaTeNHM U NPOEKTAHTCKH NEHHOCTH, KaKTO M TaKkca 3a M3AaIeHOTO
paspemnieHreTo 3a crpoex. [Ipe3 2019 1. ca cTapTHpaHU CTPOUTEIHY IEHHOCTH — H3KOIIHY 1 YKPETIBAaIlH padoTH, rpyo

CTPOEXK.
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6. UmoTH (mpoabIKeHHE)
6.1. UHBecTMIIMOHHHN UMOTH (NMPOIbJIKEHUE)
OueHka HA COPaBeIMBATA CTOMHOCT

DOoHABT € BB3IOKUI Ha HE3aBUCUM JIMIEH3UPAH OLIEHUTEN J1a U3BBPIIN OLIEHKA Ha CIPaBEAJMBUTE CTOMHOCTH Ha
WHBECTUIIMOHHUATE UMOTH, BKJIIOYHUTEIIHO HE3eMENENICKM 3eMH AbpkKaHu 3a mponaxba. EdexrtuBHata nata Ha
oneHkata € 31 nekemBpu 2019 r. kaTo ca U3MOI3BAHU CJIEIHUTE OLICHUTEIICKU METOJIU:

L4 MeTo Ha KanuTanu3aus Ha npuxo/Ja 3a OLCHKa Ha CIIpaBe€yiMBaTa CTOMHOCT Ha THPrOBCKU U On3HEC UMOTH U
HMOTH B IIPOLEC HA U3TPAKAAHEC, KOUTO I'CHEPUPAT UJIK LIC r€HECpHUpPAT NMPUXOAU OT HAEMHU Ha 0a3a Ha CKITFOUCHH
WJIA ITIPOTHO3HU ABJTOCPOYHHN JOTOBOPHU 3a ONICPATHUBECH JIM3UHT .

[Tpu T03u MeTO, ClipaBeIMBaTa CTOMHOCT ce OLeHsABa Ha 0a3a Ha JONYCKaHHUs 32 U3TO/IUTE U 3aJbJDKCHUATA OT
MPUTEKABAHETO HA UMOTA 32 OYaKBaHUsI Cpok. To3u MeTof Mperoara U3I0I3BaHETO Ha MPOTHO3HH BXOMASIIN
U U3XOJAIIM MTAPUYHH IMOTOIM OT MMOTA, KbM KOUTO C€ IpHJiara ma3apeH JUCKOHTOB (aKkTop, 3a Ja ce MOoJIy4u
HETHA HACTOsIII[a CTOMHOCT Ha akTHBa. CPOKBT, 3a KOMTO Ce ONpenensaT NPOrHO3HUTE NapUIHU MTOTOLU U TAXHOTO
Pas3MoJIoKeHNE BbB BPEMETO 3aBUCH OT peiuiia pakTOpH KaTo CPOKOBE HA HAEMHH JIOTOBOPEHOCTH, IOTHOBSIBAHE
U IIpepasriiexIaHe Ha HAEMHUTE HUBA, CPOKOBE 32 M3BBPLIBAHE HA MOJIPHKKA U TOAOOPEHU Ha UMOTUTE U JIp.,
KOHMTO Ca THIIMYHH 3a Ia3apa Ha ChOTBETHMS BHJ MMOT. HeTHUTE mapu4yHM MOTOLM OOMKHOBEHO BKJIIOYBAT
OuYaKBaHMTE OPYTHH Ha€MH, HAMAJICHU C TIPOTHO3HATA HE3aE€TOCT, KAKTO M C OYaKBAHUTE Pa3XxoH 3a MOAAPBIKKA,
OpOKEPCKH M areHTCKM KOMHCHOHHM M JIPYTH ONEPaTHBHH Pa3Xxo/au U Pa3Xoau IO yrpaBlieHHe Ha uMora. Taka
MIPOrHO3UPAHUTE HETHU MAPUYHU MOTOLM C€ JUCKOHTUPAT CJIe]l HallpaBeHa KOPEKIUs ¢ 4acTTa OT NMPUXOJUTE,
OTHOCHMA KbM IMpUJIeKaIaTa 3eMs. 3a Ta3u 1iell € IPUI0KEeHa HOpMa Ha Bb3BPBILIAEMOCT OT 5.5-6,5% 3a 3emsTa,
YHATO CIIPaBEAINBA CTOMHOCT € oIpe/ieieHa Ha 0a3a Ha METO/a Ha Ia3apHUTE CPAaBHEHUS.

e  MeTox Ha Ia3apHUTE CPAaBHEHUSI 3a OLICHKA Ha CIIPAaBEAJIMBUTE CTOMHOCTH Ha BCHYKU OCTaHAIN WHBECTHULIMOHHU
UMOTH (BKJIFOUUTEITHO 3€MH MPHJIEKAIM KbM THPrOBCKA M OM3HEC UMOTH, 3€MEEICKH U HE3eMEAEICKU 3eMHU
JIbpKaHU 3a npoaax0a). Tpi KaTo Te MpeACTaBIsABAT 3€MH, 3a KOUTO, IPEBUL NKOHOMHUYECKaTa KOHIOHKTYpa,
HSIMa ICHOTa OTHOCHO €BEHTYaJHOTO UM ObJEI0 pa3paboTBaHe, € MPpHUET KaTo Hal-noaxoxasau: To3u meron. Ilpn
OIIEHKAaTa Ha CIPaBeUIMBUTE CTOMHOCTHU Ca M3MOJ3BAHU LIEHU OT PEaJIHU CAEIKH U OpepTHH LIeHH 32 CPaBHUMU
[apuesy, KOPUTHUpPaHH 3a CHeUUM(DUYHHTE XapakTepUCTUKM Ha uMoTuTe Ha OHOA KaTto HaIpHMeED,
MECTOIIOJIOKEHHE, TUIOI, TOCTBII, HHPPACTPYKTYpa.

Ilo-neraiinna I/IHCbOpMaHI/I}I 3a ClIpaBEAJIMBUTC CTOMHOCTU Ha UHBECTULIMOHHUTE HUMOTH, OIPEACICHU 110 ChOTBETHUA
OLICHUTECIICKU METOJ € MPCACTaBCHA ITO-A0JTY:

2019 2018
XUJL. 78. XUJL. 78.
CnpaBeyiBa CTOWHOCT Ha HHBECTUIIMOHHU UMOTH, OIpeIeeHa 110
METO/1a Ha KauTalu3auuaTa Ha Ipuxoaa 84,085 74,822
B moea uucno cnpasedrusa cmoiinocm na npunedcawa 3ems,
onpeoenena no Memood Ha NazapHume CpasHeHUs 15,901 16,102
CnpaBeyiBa CTOWHOCT Ha MHBECTUIIMOHHU UMOTH, OIpeIeieHa 110
METO/1a Ha Ma3apHUTE CPAaBHEHUS 9,741 10,432
Q0110 HHBECTUIIMOHHU UMOTH 1O CIIPaBeJIHBA CTOHHOCT 93,826 85,254
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6. ImoTu (mpoabikeHune)
6.1. UHBecTMIIMOHHHN UMOTH (NMPOIbJIKEHUE)
OneHka Ha CIpaBeVIMBATA CTOHHOCT (MPOXbJIKEHHE)

OCHOBHUTE MpEANOIOXKECHNA, KOUTO Ca MU3MNOJI3BAHM IIPpU OLCHKaTa Ha CIpPaBEIJIMBUTC CTOMHOCTH Ha
HWHBCCTULIMOHHUTE UMOTH, BKIIIOUUTEIIHO HE3EMCICIICKU 3€MU IbPKaHU 3a npo;la>K6a, Ca npeacTaBCHu o-A0J1y:

Ounennrenckn
MeTOo/1 3HaYNTeTHU HeHA0JII0JaBaHHU BXOSILIHU IAHHU 2019 2018
Tbproecku u Meron Ha BpyTten npuxon ot HaeM — JIB. 3a Mecel] —
OU3HEC MMOTH  ganuTATH3ALMATA TBPrOBCKH 00EKT 1 119,971 119,971
Ha npuxona/ meros,  BpyTeH npuxon oT HaeM — JIB. 3a Mecel —
Ha Ta3apHUTe TBPrOBCKH 00EKT 2 84,658 84,658
CpaBHEHUS BpyTeH npuxoj oT HaeM — JIB. 32 Mecel] — OU3HecC
o0ekr 1 178,714 176,699
BpyTeH npuxoj oT HaeM — JIB. 32 Mecel] — OU3HecC
00exT 2 219,278 215,630
Puck ot HezaeTocT - % OT OpyTHHUS IPUXOA OT HAEM 12.15%- 12.15%-
12.55% 13.5%
Hopwma na xanmuranu3anus (IMCKOHTOB IPOIIEHT) 9% 9%
Kopexuus 3a HEMTUKBHIHOCT Ha 3eMsITa -15% -15%
Kopekiyu Ha cnenuduIHY ITOKa3aTeIy Ha 3eMATa * *
Hmotu B Meron Ha ITporuHo3sa 3a OpyTeH NPUXOA OT HAEM — JIB. 3a
rpoliec Ha KalUTalIn3ausaTa Mecen 843,413 800,796
H3TpaXkIaHe Ha IIpUX0Aa Puck ot HezaetocT - % 0T OpyTHHSA IPUXOJ] OT HAEM 12.3% 10.5%
Hopwma na xanmuranu3anus (AMCKOHTOB IMPOIIEHT) 8% 9%
OyaxkBaHM pa3x0/y 32 MPUKITIOYBAHE HA MPOEKTA *ok **
3emenencku Meron Ha Kopexkiuu Ha cienuduyHu noxkasarenu * *
3eMHu na3apHUTe
CpaBHEHUS
Hesemenencku Meton Ha Kopekuus 3a HETUKBUIHOCT -15% -15%
3eMH, TazapHUTe Kopexkiuu Ha cienuduyHu noxkasarenu * *
BKIIIOYUTEIHO  CPaBHEHUS
JIbpIKaHHM 32
npoaxoa

* - KopekuuuTte 3a crenn(uuHN 10Ka3aTeNnd ca CBbP3aHH C MECTOIOJIOKEHHUE, IO, AOCThI, HH(pacTpyKTypa,
MOTEHLIMAJ HA YCTPONCTBEHATa 30HA U IPYTH U BapUpaT B 3aBUCUMOCT OT CPAaBHUMOCTTA ChC CHIIOCTABUMHUS UMOT.

** (OuyakBaHHTE Pa3XOAW 3a NPHUKIIOYBAHE HA IPOEKTa ca ONpelelieHH Ha 0a3a OleHKa Ha oOmus OIOKeT 3a
M3IIBJIHEHNE Ha JI0TOBOpA 3a U3rpakaaHe Ha Ou3Hec crpangara B HayuHo-TexHONOrHYeH mapk, rp. Codusi, HamaaeHu
¢ m3BbpuieHnTe KpM 31 gexemBpu 2019 1. pasxonn.

AHaau3 Ha YYBCTBUTEJIHOCTTA

3HaYNTENTHU YBEJIMUCHMs/(HaMaJICHNs1) B MECEYHUS HAeM KaTo M30JIMpaHa IMpoMsAHa OU J0Belia 10 CHLIECTBEHO I10-
BUCOKA/(HUCKA) CIpaBeUINBa CTOWHOCT HA WHBECTUIMOHHUTE MMOTH. 3HAUWTENHM YBEIHYEHHs/(HaMaleHUS) B
JIBJITOCPOYHUS TIPOIIEHT HAa HE3aeTOCT M B JUCKOHTOBHS (DAKTOP KaTO M30JIMpaHM IPOMEHH Ouxa HOBEIH 10
CBIIECTBEHO M10-HUCKA/(BUCOKA) CIIPAaBEAINBA CTOMHOCT HA MHBECTUIIMOHHUTE UMOTH.

3HaUYATETHI yBeJ’II/I‘ICHI/IH/(HaMaHCHI/IH) B JOIIBJIHUTCIIHATA OTCTBIIKA OT H3IMOJ3BAHUTC O(I)epTHI/I LOEHN Iopaau

HEJIMKBHU/ICH IIa3ap — KOPEKUUA 3a HEJIUKBUAHOCT KAaTO HU30JIMpaHa IIPpOMAHA ou J0BCJIa 10 ChIICCTBEHO o-HHCKa/
(BI/ICOKa) CIipaBeyIinBa CTOMHOCT Ha HHBECTULIMOHHUTE UMOTH.
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6. UmoTH (mpoabIKeHHE)

6.1. UHBecTMIIMOHHHN UMOTH (NMPOIbJIKEHHE)

OneHka Ha CIpaBeVIMBATA CTOMHOCT (MPOXbJIKEHHE)

Jpyru onoBectsiBaHus

KsMm 31 nexemBpu 2019 r. HHBECTUIIMOHHM UMOTH ChC CIIpaBEeIMBA CTOMHOCT B pa3mep Ha 23,021 xun. aB. Kem 31
nexkemBpH 2018 T. HHBECTHIIMOHHH UMOTH ChC CHpaBeJUIMBa CTOMHOCT B pa3mep Ha 22,485 xuil. JB. ca 00EKT Ha

UIOTeKa 3a o0e3NeyaBaHe Ha AbJITOCPOYHHU JIMXBOHOCHU 3aeMu Ha Ponpa ([Tpunoxenue 11).

6.2. NHBeCTHMIIMOHHHM MMOTH JBPKaHHU 32 MPOaXK0a

BakaHnnonan

HUMOTH 0610

Xui. 18. XU 18.

Ha 1 ssnyapu 2018 r. 1,529 1,529
[MpunobuTn

3ary0a OT MPOMEHH B CIIPABEINBATE CTOMHOCTH (26) (26)

[Ipomanenn (83) (83)

Ha 31 nexemBpu 2018 r. 1,420 1,420

Ha 1 samyapu 2019 r. 1,420 1,420

Ileuan6a ot npoMeHHU B ClIpaBEAIMBUTE CTOMHOCTH 50 50

[IponmancHn (52) (52)

Ha 31 nexemspu 2019 1. 1,418 1,418

MHBECTULIMIOHHUTE UMOTH ABPIKAaHU 3a Hpoz[a>K6a (KOI/ITO He ca Omim 00eKT Ha pa3pa60TBaHe B MOMCHTA Ha NPOMSAHA
Ha TAXHOTO HpeZ(HafiHa‘-ICHI/IC) C€ OTUUTAT IO CIIpaBEaAIMBa crorHoct. Ts e OIIpCaCIICHAa OT HE3aBUCHUM JIMLICH3UPAH
OLICHUTEII KaTO € U3I0J3BaH METO/Jla HA ITa3apHUTE CPABHCHU . E(i)CKTI/IBHaTa JlaTa Ha OlICHKaTa € 31 JACKEMBpU 2019 r.
HpOMCHI/ITC B CIIpABCIJIMBUTC CTOMHOCTH Ha UMOTHTE ABpPIKaHU 3a Hpoz[a>K6a CC€ IIpuU3HaBaT B OT4YCTA 3a JOXOIAUTE.
OCHOBHUTE MpEANOJIOXKECHNA, KOUTO Ca MU3MNOJI3BAHM IIPpU OlLCHKaTa Ha CIpPaBEIJIMBUTC CTOMHOCTH Ha
HWHBCCTUIITMOHHUTEC UMOTHU AbPIKaHU 3a Hpona)KGa ca NpEeACTAaBEHU I10-A0JTYy:

OueHuTEeJICKH 3HAYHTEIHH HEHAOI0IABAHI
MeETOoJ BXOASIIIU JAHHU 2019 2018
Bakanumonnn  Meroz Ha masapHHUTE Kopekuus 3a HETUKBUIHOCT (45%) (37%) u
UMOTH CpaBHEHUS (amapTaMeHTH ¥ rapaKHu 1 (()’ o
MIPOCTPAHCTBA) (10%) (10%)
Kopexius 3a HeMMKBUAHOCT (3eMs1) (25%) (20%)
Kopexiuu Ha cienuduyHy oKa3aTenu * *

*  Kopekuuute 3a cieupHUYHU MOKA3aTeNId ca CBbP3aHU C MECTOIOJIOKEHHUE, IUIOLI, JOCThI, HH(PACTPYKTYpa,
MOTEHLIMAJ HA YCTPONCTBEHATa 30HA U IPYTH U BapUpaT B 3aBUCUMOCT OT CPAaBHUMOCTTA ChC CHIIOCTABUMHUS UMOT.

AHaau3 Ha YYBCTBUTEJIHOCTTA
3HaYATETHH yBCJII/I‘ICHI/Iﬂ/ (HaMaJICHI/IS{) B OOI'bJIHUTCIHATA OTCTBIIKA OT HM3IIOJ3BAHUTE O(bepTHI/I HEHU Topaan

HEJIMKBHU/ICH I1a3ap — KOPEKUUA 3a HEJIUKBUAHOCT KAaTO HU30JIMpaHa IIPpOMAHA ou J0B€JIa 10 ChIICCTBEHO o-HHCKa/
(BI/ICOKa) CIipaBeyInBa CTOMHOCT Ha HHBECTULIMOHHUTE UMOTH.
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6.2. IHBecTMIIHOHHM MMOTH XBPKAHHU 32 MPOAAXK0a (MPObJIKEHHE)
I[pyl‘l’[ OnmoBeCTABAHUA — BaKaHHl/IOHH]{[ HMOTHU IBPKAHUA 32 nponamﬁa

VHBECTHLIMOHHUTE UMOTH, JbPXKaHU 3a NpoJaxk0a kbM 31 NeKeMBpHU M Ha JiBaTa NMEpUOJa BKJIIOYBAT BaKaHIIMOHEH
HMMOT U IIpuIexaniaTa KbM Hero 3eMsl. BakaHMOHHUAT UMOT € 3akyneH npe3 2007 1., Ho mopaau HaMaJlenus HHTEpeC
OT CTpaHa Ha MOTEHIMAIHYU KyIlyBayl BCJIEJCTBHE Ha ()MHAHCOBATa KpU3a U HEWHOTO MO-IBITOCPOYHO OTPAKEHUE
BBPXY Ia3apa Ha BAKAHIMOHHU UMOTH, DPOHABT HE ycCIs Ja pealu3upa UMOTa BBIPEKU aKTUBHATAa KaMIIaHUS 3a
nponax6a. @oHnbT pabOTH M IJIaHUPA 1A MPOABIDKU Ja pabOTH aKTHBHO B IOCOKA NpoJiax0a Ha MHBECTUIIMOHHUS
HMOT U TNIpe3 CIEABAIIUTE FOUHU.

Ipe3 2019 r. u 2018 r., mopaay HEIMKBUIHOCTTA HA Na3apa Ha HEJBIKUMU MMOTH W JIMIICaTa HAa MHpOpMaIus 3a
rapamMeTpuTe Ha KOHKPETHHU CAENKH (C U3KIIOYEHHE Ha Mpojax0aTa Ha COOCTBEHM arapTaMEHTH OT ChILUS UMOT B
nepuozaa 2016 r. - 2018 r.) npu olleHKaTa Ha CIpaBeJIMBAaTa CTOMHOCT Ca M3MOA3BaHU OQEPTHH 1ICHH 32 CPABHUMU
HUMOTH, KOPUT'MPAHU 33 CHEUU(PUYHUTE XapaKTEPUCTUKU Ha UMOTUTE IbpKaHu 3a mpojaxoba or ®onpa.
OnoBecTsABaHUATA HAa HepapXusTa Ha cIpaBeIMBaTa CTOMHOCT 32 MHBECTHULIMOHHUTE UMOTU M MHBECTUI[MOHHHTE
HUMOTH ABbPXKaHU 3a npojax06a ca npeacraBenu B [Ipuinoxenue 19.

7. Pa3xoau 3a Obaeny nepuoan

2019 2018

XU 18. Xui. 6.
IIpennnarenu Takcu 98 44
3acTpaxoBKU 17 18
115 62

8. THbproecku u APyru B3eMaHust

2019 2018

XU J8. XU 18.
Bsemanus 3a HaemMu 395 287
[IpoBu3ns 3a 0O4aKBaHU KPEAUTHU 3aryOun (6) -
B3emanus 3a HaeMHU, HETHO 389 287
JJC 3a Bp3cTaHOBSIBAaHE 206 -
Bsemanus 3a koHCyMaTUBU 78 56
IInaTeHu aBaHCH KbM JIOCTaBUMIU 24 16
[IpenocraBeHn ACTIO3UTH 18 20
Bsemanus o 10TOBOPH C KIMEHTH 10 20
[Tatenn aBaHCH KBM OOCITY)KBaImIOTO JPY>KECTBO - 62
Jpyru BemaHust 83 -
808 461

THpProBckuTe B3eMaHUs HE Ca JINXBOHOCHU M UMAT CIICJHUTE YCIIOBHS Ha IJIAIlaHe:
e Bsemanwus 3a HaemMu Ha THProBeku/oduc mwionw — 10 60 aHwM;
e B3semaHus 3a apeHAM Ha 3€MEJCJICKH 36MHU - B PAMKUTE Ha CTOMAHCKATa rOAWHA, MPHKIOYBaiia Ha 30
CENTEMBpH.

Bsemanust 3a HaeMH ca 3aJI0’KEHHU KaTo 00e3IIeueHne 10 ABJITOCPOYHUTE JINXBOHOCHHU 3a€MH Ha (DOH,Z[a (HpI/IHO)KCHI/Ie
11).
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8. Thproecku u Apyru B3eMaHust (MpoabJKeHUE)

Hpe3 2019 1. He ca OTITMCBAaHN B3EMaHHUS nopaau U3TCKJa JaBHOCT - U3MHUHAJIHN IIOBCYE OT €T TOAWHU OT HACTBIIBAHC
Ha U3UCKYEMOCT Ha B3EMAHETO.

KoM 31 mexemBpu 2019 1. m 2018 r., BB3pacTOBHAT aHANHM3 Ha THPTOBCKHUTE W IPYTH B3EMaHHs € MPEJCTaBeH B
TabIumIaTa mo-mouy:

IIpocpoueHu, HO HeOOE3CHEHH

Huro
NIPOCPOYECHH, 30-60 60-90 90-120
06110 HUTO 00€3IICHEHN <30 nHM JTHU JTHU man >120 gan
XUTL. TI8. XUTL TI8. XUTL. 78. XUJL. 718. XUJL. 7I8. XUJL. 7I8. XUTL 7I8.
2019 r. 496 161 152 111 4 47 21
2018 r. 363 15 184 127 26 3 8

9. Hapntum cpeacrea, MApUu4HU €eKBUBAJICHTH U 6.]'[0](](1])3]-[1/1 Mapu41HH CpeacTBa

2019 2018

XU 8. XUi. 18.

TTapuunu cpenctsa B 6poii 1 Mo GAHKOBU CMETKH 22,428 30,922
KpaTtkocpounu nenosutu 24 23
OO6110 MapuIHM CPEeCcTBa 22,452 30,945

IMapuanuTe cpencTBa B OAHKOBH CMETKH C€ OJMXBSBAT C IUIABAIIM JIMXBEHHW IPOLEHTH, Oa3HUpaHU Ha JHEBHHTE
JIMXBEHU TPOICHTH 1Mo OaHKoBU Aerno3uTH. KpaTtkocpounure nemo3nt kbM 31 gexemspu 2019 ca 24 (2018 r.: 23).

Te ce onuxBsBaT Mo JAOTOBOPECHU (bHKCI/IpaHI/I JIMXBCHU IIPOLICHTH. HGHOISI/ITI/ITC Morar aa 6'b,IIaT u3zrersienu ot ®oHja
IIpy ITOUCKBAHE.

CrenBaiara Tabnuna 0600Imasa NpoMEHHUTE B TACHBUTE, IPOU3THYAILY OT (PMHAHCOBA ACHHOCT, B TOBA YHCIIO KAKTO
MIPOMEHH, CBBP3aHH C NTAPUYHH ITOTOLH, TaKa M HEIIAPHIHHU ITPOMEHH, KaTO ChIbPKa PaBHEHHE MEXIY HAUYATHUTE U
KpalfHHTE cajga B OTYeTa 3a (PUHAHCOBOTO CHCTOSHHE Ha MACHBHUTE, MPOW3THYAINYM OT ()MHAHCOBA IEHHOCT 3a
roauHaTa, npukroyBama Ha 31 nexemBpu 2019 r.

1 stHyapn
2019 .
cient Hauucnenns
npemuHaBa M3xomsamu — M3xomsmu nmo meroga Ha  IIpoBusus
HE MapU4HU Mapu4HU e(eKTUBeH 3a 31
1 suyapu 1o MCPO TIOTOLU MOTOLN JIMXBEH IBIDKUM  JIEKEMBPH
2019 . 16 (r1aBHHLIA) (JuxBa) TIPOLIEHT quBuaeHT 2019 T.
XU 8. XUi. 18. XU 18. Xui. 8. XU 8. XU 18. XU 8.

JInxBoHOCHM 3aeMu
U NIPHUBJICYECHU - -
CpencTBa 9,021 - (1,171) (274) 275 - 7,852
3abIKSHHUS 110
JIU3UHT - 48 (15) 1) 1 - 33
3aabIKeHUs 32
JIUBUICHTHU 3,452 - (3,450) - - 4,301 4,303
OO0 nacuBu oT
¢punancoBa
JdefHOCT 12,473 48 (4,636) (275) 276 4,301 12,188
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9. HapI/I'-IHl/I Cpeacrea, NAapuiIHu €EKBUBAJICHTH U GJIOKl/IpaHI/I Napu4YHHU CpeacTBa (nponmmceﬂne)

Hauucnenus
WM3xomsamu  M3xopsmu no Merofa Ha  [IpoBusus
Bxopsmm Mapu4HU Mapu4HU e(eKTUBeH 3a 31
1 sHyapu  mapu4HU MOTOLU MOTOLK JIMXBEH I'BJDKUM  JIGKEMBpPHU
2018 r. TIOTOLN (r1aBHMLIA) (JtuxBa) TIPOLIEHT quBuaeHT 2018 .
XUi. 6. XUi. 18. XU 18. Xui. 8. XU 8. Xui. 8. Xui. 8.
JInxBoHOCHM 3aeMu
U NIPHUBJICYEHU
cpencrsa 10,153 - (1,134) (310) 312 - 9,021
3axbIKeHUs 32
IUBUICHTH 687 - (686) - - 3,451 3,452
O01mo nacuBM oT
¢punancoBa
JdeidHOCT 10,840 - (1,820) (310) 312 3,451 12,473
10. OcHOBeH KanuTaJ U pe3epBHU
10.1. OcHoBeH KanuTaI
H30a0enu u uzysno niamenu axyuu
2019 2018
XU 18. XU 18.
OOUKHOBEHHM aKIMM C HOMHHAJIHA CTOHHOCT | JIeB BCsAKa
(2018:1 nB. Bcska)
34,642 34,642
34,642 34,642
Obuxnogenu axyuu bpoit akuuu CroiiHoCT
(xunsan) (xmi. 11B.)
Omopusupanu, u30a0eHu u usysuo NiameHu
Ha 1 ssnyapu 2018 20,150 60,450
Hamanenue Ha HOMUHaNIHaTa CTOMHOCT Ha aKLUUTE OT 3 jJeBa Ha 1 j1eB - (40,300)
VBeanueHne Ha OCHOBHUS KaIlluTasl 14,642 14,492
Ha 31 nexemBpu 2018 r. 34,642 34,642
Ha 31 gexemBpu 2019 r. 34,642 34,642

Ha 28 ¢eBpyapu 2018 1. Obmioro crOpanue Ha aknuonepute Ha DoHma nprema perieHne 3a HaMaJsIBaHe KalnuTaia
Ha ®oHya Ype3 HamasiBaHe HA HOMHUHATHATA CTOMHOCT Ha akuuuTe oT 3 (Tpu) neBa Ha 1 (equH) eB Besika. Cymara
ot 40 300 xw1. JB., IPEACTABIABALIM CPEACTBA, OCBOOOJCHH B pEe3yNTaT Ha HaMalsBaHe Ha Kamutana Ha DoHma ca

oTHeceHH BbB (GoHI ,,PezepBen’.

Ha 20 anmpun 2018 r. CpBeta Ha qupexTopute Ha PoHJa preMa pelleHne 3a yBeJInUeHne Ha OCHOBHMA KanuTail. Ha
6 nHoemBpu 2018 r. ycHemrHo MpUKIOYBA BIUCBAHETO B THProBCKHUs PErucThbp MpHU ATEHIMS 10 BIMCBAHUATA, B
pe3ynTaT Ha KOeTO OCHOBHHST Karnntan Ha PoHzxa e yBenndeH Ha 34,641,925 nB., pasnpenenenu B 34,641,925 Gpost
0OMKHOBEHM O€3HAJIMYHU aKIMH, C IPaBO Ha TJ1ac ¥ ¢ HOMMHAIHA CTOMHOCT OT 1 JIeB BCsKa.

Ksm 31 JlexemBpu 2019 r. ocHoBHHUS KanuTan Ha Jlpy»ecTBOTO € B pa3mep Ha 34,642 xui. nB. ( 34,642 xui. 6post
aKIM1, C HOMUHAJIHA CTOMHOCT 1 1IB.).
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10. OcHOBeH KanMTAT U pe3epBH (MPOIbJIKEHHE)

10.1. OcHoBeH KanuTajJ (MPOIbIKEeHHE)

KoM 31 nexemBpu 2019 roanna, pasnpeneneHHeT0 Ha OCHOBHHS KarmuTan Ha DoHAa e KaKTo cie/Ba:

Bpoit akuuun

(xunsaan) Yyactue

3VI1® Anmann benrapus 2,397 6.92%
VYII® JICK Poxuna AJ] 2,363 6.82%
EH EH Vuusepcuanen [lencuonen Gpoun 2,311 6.67%
Yuusepcanen [lencuonen ¢ponn Hosepue AJ] 1,754 5.06%
EH EH Jlo6poBosen Ilencuonen ¢gona 1,394 4.02%
Huxkounait bormanos Uines 1,100 3.18%
MHU OO0 1,068 3.08%
Anpu Mowuc JleBn 779 2.25%
EH EH Tlpodecnonanen [TencuoneH Gpoun 773 2.23%
Knuentu na llIBendank AC 755 2.18%
VII® [Tencnonnoocurypureie UHCTUTyT 706 2.04%
Mu6o Koncyar EOO/] 661 1.91%
Huxomait CepreeBnu [Iparomupenkn 649 1.87%
[I® JACK PommnHa A/] 636 1.84%
Yapnap MBaHoB JloHKOB 599 1.73%
Excnar bearapust Copuxkc FOCUTC BTD 539 1.56%
Tonop Jltonmuinos bpenikos 537 1.55%
JId Anuann bearapus 499 1.44%
Axuunonepu ¢ yuactue nop 1.4% 15,121 43.65%
34,642 100%

10.2. ITpemuiinu pe3epBu

Ksm 31 nexemspu 2019 r. npemuiinute peszepsu ca B pazmep Ha 59,380 xui. nB. (2018 r.: 59,380 xun. nB.). Te ca
(bopMHpaHH OT MPEBUIIEHUETO Ha MOCTHIUICHHUATA OT U3/1a1CHM HOBU aKLIMK HAJl TIXHATa HOMUHAJIHA CTOWHOCT Npe3
2006 r. 1 2018 r. ¥ OT HAMaJIEHUETO HA HOMHUHAJTHATa CTOMHOCT Ha akuuute OoT 3 yeBa Ha 1 yeB Besika mpe3 2018 r.
[Ipemuiinute pe3epBu Morar aa ObAaT W3IMOJI3BAHM CaMo 3a IOKpUBaHE Ha 3aryOH W MpH ONpEJesIeHU YCIIOBHUS 3a
yBenMYaBaHe Ha PETUCTPUPAHUS KalUTal.

2019 2018

XUJL. 718. XUJL. TI8.

Ha 1 sayapu 59,380 6,345

Hamanenue Ha HOMHUHAJIHATA CTOWHOCT Ha aKIMUTE OT 3 jieBa Ha 1 JieB - 40,300

VBennueHrue Ha OCHOBHUS KaIIUTall - 13,043

TpaH3akKIMOHHYU Pa3X0/IH, CBBP3aHU C YBEIHMICHUETO HA OCHOBHUS i (308)
KamuTa

Ha 31 nexemBpn 59,380 59,380
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11. {bATOCPOYHHU JUXBOHOCHH 3aeMH

Homunanen nuxseH

MPOLEHT [Tagex 2019 2018
XU T18. XU T18.

Kparkocpouna yact
WuBecTnironeH 6aHKOB 3aeM ¢ 00111
MAaKCUMAJICH Pa3pelleH pasMep 3.1% + BJIIIB* JIEKEMBPU
11,000 xw.iB. 2025 r. 1,209 1,171
3aabHKeHHE 3a TUXBa 6 8
Kopexuus no amoptuzyema
CTOWHOCT “4) 4)

1,211 1,175

Homunanen nuxseH
NPOLIEHT [Tagex 2019 2018
XU J18. XU 18.

JAbarocpouna yact
WuBecTunroneH 6aHKOB 3aeM ¢ 001I]
MAaKCUMAJICH Pa3pelleH pasMep 3.1% + BJIIIB* JIEKEMBPU
11,000 xun. meBa 2025 1. 6,660 7,869
Kopexuus no amopTtrsupyema
CTOWHOCT (19) (23)

6,641 7,846

* BJIIIB - ba3oB nuxBeH npoueHT Ha Gankara (cOopa ot IIpaiiM Ou3HeC KIMEHTH 3a JieBa KOPUTHPaH C
KOHBEPCUOHEH KOMIIOHEHT)

Hneecmuyuonen bankos saem ¢ makcumaien paspeuter pasmep 11,000 xun. nesa

Ha 18 sayapu 2016 r. DoHIBT CKIIFOYBA TOTOBOP 32 HHBECTUIIMOHEH 0aHKOB KpenuTt ¢ ,,}lOpobank beirapus® A/l B
MakcuMaiieH pazmep 1o 11,000 xw1. JIB., yCBOMMH Ha TPAaHILIOBE U IIpeIHa3Ha4YeH 3a (HHAHCHPaHe M3TPAKIAHETO Ha
WHBECTUIIMOHEH MMOT IpeAcTaBisiBan] Om3Hec o0ekT — opuc crpaxa B rp. Codust, paiion Buroma, M. ManuHoBa
nonuHa. CpoksT Ha kpeauta € 10 roauHy, ¢ rpaTUCEH MEpUO/] 3a IMIaBHULATa OT efaHa roguHa. Kem 31.12.2019 r.
3aeMbT € 00€3MeUeH C JOTOBOPHA MIIOTEKa BbPXY €IMH OM3HEC UMOT ChC CIPAaBEJINBA CTOMHOCT KbM ChIaTa Jara
Bp3nu3ama Ha 23,021 xw. nB. (2018 r.: 22,485 Xmn.yiB.), 3a710T BEPXY HACTOSIIHN U OBICIIH B3EMaHUSI 0 IOTOBOPHUTE
3a OIIEpaTUBEH JIN3UHT Ha OM3HEC 00eKTa, KAKTO M 3aJI0T BbPXY BCHUKH HACTOAIIM M OBb/ACIIN B3€MaHUs 110 MTOJIY4EeHI
0aHKOBM rapaHLUM, M3[aJeHd B moi3a Ha DoHAa OT JM3MHIONONYyYaTells Ha ThPrOBCKUTE OOEKTH. 3aeMBT Ce
roracsiBa Ha MECEYHH BHOCKH, JBJDKUMH Ha 21-BO 4HCIIO BCEKU Mecell. AHAJIM3 Ha MaJIe)KHATa CTPYKTypa Ha 3aeMa
Ha 0a3a Ha TOTOBOPEHUTE HEJUCKOHTUpPAHU Iutamanus € npencrased B [Ipunoxxenne 18. Kem 31 nexemspu 2019 1.
KPEIUTHT € U3LSI0 YCBOCH.

DOHABT UMa 33bJDKEHHUE 110 IOTOBOPA 32 MHBECTHLMOHEH OAHKOB 3aeM J1a MOJABbpXKA IO IepHo/ia Ha U3AbJKaBaHEe
Ha 3aemMa KoeduuueHT ,JlokpuTHe Ha Ibara“, M34HCIEH KAaTO ChOTHOLICHHETO MEXAY OlepaTHBHATa redanda
(mpencrasisBalla pa3uKaTa MEXIY NPUXOAX OT HaeM M Takca yIpaBiIeHHe, pealM3upaHu Ipe3 Nepruojia U NpeKuTe
OTIEepaTHBHU Pa3XxO/Au CBbP3aHHU ¢ UMOTa, 0e3 Ja ce B3eMaT NMpEeIBH] Pa3XoAnTe 3a IPEOIIEHKa Ha HMOTHTE 3a CBHIUS
nepuoa) KbM cO0opa Ha JbJDKUMUTE TUIAIAHUS 110 TJIABHULY, JINXBHU, TAKCH U KOMUCHOHHH 3a cieapauure 12 Mecena
10 BCUYKH 3a€MH KbM (PMHAHCOBH MHCTUTYLUH - 10-BUCOK OT 1.2. KbMm 31.12.2019 r. DoHABT € cna3uil H3UCKaHOTO
CBOTHOLIEHHUE.
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12. IlpoBu3us 32 IbJIAKUMH TUBUAEHTH

2019 2018

Xun. 8. Xun. 1.

[IpoBu3ns 3a IBIDKUME JUBHICHTH 4,224 3,389
[TpoBu3Hs 3a JaHBK NPU U3TOYHHUKA 71 62
4,301 3,451

Kopurupan cpegno-nperersieH 6poii 0OMKHOBEHHU aKLUH (B XHJIS/IN) 34,642 22,373
JluBuaeHT Ha aKkuusi, OpyTO (B JieBa) 0.124 0.154

Ha 20 ampwnn 2018 r. CpBerta Ha gupekTopute Ha PoHa prieMa penieHne 3a yBeInIeHrne Ha OCHOBHHA KaruTai. Ha
6 rHoemBpu 2018 T. yCHENmIHO MPUKIIOYBA BIUCBAHETO B THPTOBCKHUS PErHCTHP NMpH ATEHIWS 110 BIHCBAHUATA, B
pe3ynTaT Ha KOeTo OCHOBHUsI KanuTan Ha Donja e yBenuueH Ha 34,641,925 nB., pasnpenenenu B 34,641,925 6post
OOMKHOBEHH OE3HAIMYHU aKLMH, C IPABO HA IJ1aC M ¢ HOMMHAJIHA CTOMHOCT OT 1 sieB Besika. [TokazaTensT AuBUACHT
Ha akuus, Opyrto 3a 2018 r. e u3uncieH Ha 6a3a Ha CpeHO-IIpeTeryieHus Opol Ha JIbpKAHUTE OOMKHOBEHH aKIIMH 32
roAvHara.

CerimacHo 3akoHa 3a JpyKecTBara chC crelmanHa uaBectuimonHa uen (3JCHUIL), douasT e 3aabikeH aa
pasmpeenu KaTo IUBUICHT He mo-Manko oT 90% oT nedanbara 3a puHAHCOBATA FOJMHA, KOPUTUPAHA C e)EKTUTE OT
BCHYKH CJHIEJKH C WHBECTHIWOHHH HMOTH, H3BBPIICHW IMIpe3 roxuHata. Te3m edekTw BKIIOYBAT HETHATa
neyanba/3aryba OT OlIEHKaTa Ha MHBECTUIMOHHHUTE UMOTH IO CIPaBEAJMBa CTOWHOCT, KOMTO HE MOMAJEk,AT Ha
pasmpeeneHue, KaTo HalpuMep MPU3HATHUTE MevaaOn U 3aryOu OT MPEOolieHKa HA MHBECTUIIMOHHU UMOTH 32 TeKYIIHSI
MEPHO/I, KAKTO ¥ KyMYJIATUBHHUTE TIeuaiOu U 3aryOu 3a OTIIHUCAHKUTE TPe3 OTYSTHHUS MEPHOJ UMOTH JI0 JOCTHUTaHE Ha
TAXHATA IIeHa Ha MpUI0OHMBaHe BKIIIOYBAIIA TBPBOHAYAIHH U MOCTIEIBAIIN Pa3XoAH 3a IPUI00NBaHE.

V3uncieHneTo Ha MpoBU3MATa M3UCKBa DOHIBT 1A HAalpaBH NPEleHKA 33 PAa3NPE/IeNICHUETO Ha IIbPBOHAYAIHUTE
MOCJIEABALIM Pa3XxoAu 3a NpuaoOMBaHE HAa MHBECTUIMOHHM HMMOTH, KOraTo KbM Kpas Ha OTYETHHSA IEPHOA €
IpOoJazeHa caMo 4acT OT IPUIOOUTHSI MHBECTUIIMOHEH UMOT WJIM KOTaTO HACTBHIIM MPOMSHA B peTyJalusiTa Ha 4acT
OT 3aKyIleHHs HHBECTHLHOHEH HMOT. Ilpm pasmpenensHe Ha ITbpBOHAYAJIHH WIM IIOCIEABAINM PAa3XOAH 3a
npunoOMBaHe, KOMTO HE MOraT Ja ObIaT JUPEKTHO OTHECEHHM KbM IIpOJaJeHa Ipe3 OTYETHHS INEPHOJ YacT OT
WHBECTUIIMOHEH MMOT, MOHABT H3MON3Ba MOAXOAAINAa B KOHKpETHAaTa CHTyalus 0Oasa 3a pasnpenelsiHe, KaTo
HanpuMep MPoaACHH KBaJpaTHH METPH CIPSIMO 00Iara IOl Ha UMOTa, CIIPaBe/INBa CTOMHOCT Ha NpojaJeHaTa
9acT KbM oO0IIara CIpaBeaIuBa CTOMHOCT Ha MMOTa KbM JiaTaTa Ha IOKyIKaTta M Apyrd. B tabmunara mo-moiy ca
[IOCOYEHH ITbPBOHAYAIHUTE ¥ MOCIEABALIN NPEKH PAa3XOaH 3a MPUIOOMBaHE HA MHBECTHLHOHHUTE UMOTH, KOUTO
®Dougpt otynta KpM 31 gexemBpu 2019 1. u 31 nekemBpu 2018 T.
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12. IIpoBu3us 32 IbJKUMH IUBUAEHTH (MIPOABIKEHHE)

2019 r. 2018 r.

IIspBonauanuu [IspBOHAUANHU U

Y TIOCJIEIBAIA MOCIIeIBAIIH

IIPEKU pPa3xoau CrnpasennuBa IIPEKH pa3xoau CrnpasennuBa

3a npupoOuBaHe CTOHHOCT 3a IpuIo0UBaHe CTOHHOCT

XU J18. XU T16. XUl 8. XU J16.

WNHBeCTHIIMOHHH HMOTH
Odouc crpana — Kambanure 17,537 23,021 17,537 22,485
Odouc crpana — busnec [Mapk Codus 14,614 18,882 14,547 18,795
TII ,,JdoBepue bpukonax" — Codus 11,990 13,708 11,978 13,677
IIpaBo Ha cTpoex - HayuHo-TexHOIOrHUeH
napk 19,140 19,196 10,673 10,589
WuBectuumonnu umotu B Codust —
Muanoct IV 9,422 3,483 9,422 3,483
TL ,,JdoBepue bpuxonax" — Bapna 8,441 9,277 8,441 9,276
WuBectnmonen Mot — Llapeso 4,409 3,791 4,409 3,992
HMHBecTULIMOHEH UMOT — Bunun 589 1,240 589 1,234
WuBectunmonex uMot - B. TepHOBO 376 1,221 376 1,221
3eMenencK UMOTH 2 7 114 502
NHBeCTHIIMOHHM UMOTH IbP:KAHH 32
npoaaxda
Bakanuuonen umot — boposerg 3,097 1,418 3,182 1,420
(01111 (] 89,617 95,244 81,268 86,674

OcBeH WM3HMCKBaHMATa Ha 3aKkOHa 3a JpYyKecTBaTa CbC CIHElMaJHa WHBECTHLMOHHA 1€ IO OTHOLICHHE
pasmpelesieHueTo Ha IuBHACHTH, POHABT B3MMa IPEIBHA W WM3UCKBAHMATA Ha TBPrOBCKUS 3aKOH OTHOCHO
HEOOXOAMMUS pa3Mep Ha YUCTaTa CTOWHOCT Ha UMYILECTBOTO.

Ha 6a3a na ¢unancoBure pesynratu Ha ®Ponpa 3a 2019 r., ppKOBOACTBOTO € aHAIM3UPAIO 33TBIDKEHHETO 3a
pasnpenesHe Ha IUBUJICHTH OT MKOHOMHMYECKa U MpaBHA TJeJHa To4Yka. B pe3ynTar Ha ToBa, € Mpu3HaTa NPOBU3UA
3a quBHUAEHTH Ha 6a3a 90% (90% 3a 2018 r. ) ot nevanbaTa 3a cboTBETHaTA HHMHAHCOBA I'OJJMHA, KOPUT'HPAHA CHIIIACHO
n3uckBanuaTa Ha 3[JCHLI, koaTto PoHABT NUMa NPABHO 3aIbJDKEHHE J1a Pa3Npe eIy KaTO MUHUMYM KbM ChOTBETHATA
oryeTHa aata B pa3mep ot 4,301 (2018 r.: 3,451 xuu. nB.)
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13. THProBeKy U APYrH 3aAbJIKEHUS

2019 2018

Xui. 8. XUi. 6.

3aqbKeHUS] KbM 00CITYKBaIIOTO JPY’KECTBO, OT KOUTO: 337 374
- BB3HArpaXKJCHUS HA 00CITY>KBaIIOTO JPYKECTBO 117 101
- 3aJbJDKEHUS 110 CTPOUTEIHU 10IOBOPHU 182 231
- IpyrH 38 42
Knmnentun no aBancu 152 143
[TomyyeHn OeTO3UTH OT HaeMaTeIn 305 256
3anbIKeHNsT KbM TOCTaBYHIIN 24 16
Hauncnenus 3a 3abJKEHHS 110 ChAEOHM /€1 4 4
JJC 3a BHacsHe - 26
3aIbIKEHUs] CBBP3aHU C IEpcoHala 8 -
3aabDKEHUE 110 HEU3IUIaTeHU JUBUACHTH 2 1
3aabKeHUS KbM 3aCTpaxoBaTenu 49 -
Jpyru 3agbmkeHus 103 80
984 900

VYcnoBusita Ha PUHAHCOBUTE 33/IBJDKEHUS Ca KaKTO CJIE/Ba:

e  3agbDKCHUSATAa KbM OOCIYXKBaLIOTO JPY)KECTBO HE ca JIMXBOHOCHH M 00W4aiiHO ce ypexnar B 30-1HeBeH
CPOK WM CHOpeA WHAUBHUIYaTHUTE  YCJIOBUS, AOTOBOPEHH C MOAU3NBJIHUTENU. JlombiHUTENHA
uHdopmanus e npeacrasena B [Ipunoxenune 14.1.

e 3aabDKeHUsITAa KbM TOCTABYHIIM HE Ca JIMXBOHOCHU U 00MYAIHO ce ypekaar B 14 THEBEH CPOK;

Jpyru onoBecTsiBaHUs

T'apanyuu 3a kauecmeeno usnvianenue

ChriacHO JOTOBOPUTE C MOAU3NBIHUTENM, BbB BPb3Ka C HHBECTHLUOHHUTE cuU NpoekTw DOHABT 3aabpika
OIpEJeNeHN CYMH KaTO rapaHLys 32 Ka4eCTBEHO M3ITbJIHEHHE HA CTPOMTEIIHO-MOHTAXXHUTE paboTu. 3aqbpikaHuTe
CYMH Ce OIpEeJessT KaTo NPOLEHT OT CTOMHOCTTA Ha (pakTypHpaHUTe CTPOUTENHH paboTu. Te ca Oe3nuxBeHH U ca
miatumu go 2021 r. [Ipu nepBoHaYaaHO NpHU3HABAaHE, 3aAbP>KAHUTE CyMH CE€ OLEHABAT M0 HACTOSIA CTOMHOCT Ha
cBbp3aHuTe Obaemy napuuHu noroud. Kem 31 nexemBpu 2019 1. KpaTKOCpouyHaTa yacT Ha 3aJbJDKEHHUATA IO
3aJbp’KaHu CyMH € B pa3mep 95 X. JIB. M € IpeAcTaBeHa KaTo 4acT OT 3aJAbJDKEHUS 110 CTpouTesIHu 1orosopH (2018
r.. 155 xun. nB.). Kpm 31 nexkemBpu 2019 r. @oHABT HAMa IBITOCPOYHHU 3aJbIDKEHUS MO 3aJbp)KaHU CyMHU 3a
Ka4eCTBEHO M3IbJIHEHHE 10 10roBopH (2018 r.: HAMa ABIATOCPOYHH 3aABIDKCHUS).
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14. OnoBecTsiBaHe HA CBBP3aHM JHUIIA

Crenkute ¢bC CBBP3aHM JHIA, KOUTO POHABT € U3BBPIIMI Npe3 TONHATA, 3aeIHO ChC CHOTBETHUTE cajga KbM 31
nexemBpu 2019 1. 1 2018 1. ca omoBecTeHN TO-0ITY.

14.1. Bp3HarpaxaeHusi Ha 00CJIyKBAIIOTO IPYKECTBO

CoriacHo poroBop ot 11 suyapu 2005 roauna, @oHp 3a HeBUXKUMU UMOTH bbarapus Bp3nara na MHU OO/] na
O0pne obciyxBamo apyxectBo Ha Porma. MHU OO/l e mpykecTBO C orpaHW4eHa OTTOBOPHOCT, YUPEICHO B
Brarapus. O0ciayKBamoTo IpyKEeCTBO OCHIIECTBIBA ONEPATUBHOTO ypaBicHue Ha DoH/a, B T. 4. 00CITYKBAHETO U
MOJIBPIKAHETO HA MPUAOOMTUTE MHBECTUIIMOHHM MMOTH, U3BBHPIIBAHETO HAa CTPOSKU U MOJOOPEHUs, BOJCHETO W
ChXPaHSBAHETO HA CYETOBOJHA M JApyra OTYETHOCT M KOPECIOHACHIMSA, KaKTO M M3BBPIIBAHETO Ha JPYTH
HeoOxoxmmu neitHoctr. Cnen ogobperne ot CpBera Ha upektopure Ha DoHIA U 32 CBOSI CMETKa, 0OCITY)KBAIIOTO
TIPYKECTBO MOKE J]a BB3JIOKU Ha €MH WM ITOBeYe NHBECTUIMOHHHU KOHCYJITAHTH Ja My TIPEIOCTABAT MPETIOPBHKU 1
CHBETHU IO OTHOIIIEHHWE HAa MHBECTHIIMOHHATA MoJinTuka Ha Ponna, onucaHa B [IpocrekTa, KakTo U Ja U3BHPIIBAT
MOKYTKY U MPOAaXOU HA MHBECTUI[MOHHM UMOTH, WX J]a YIPABIsIBAT MHBECTHIIMUTE HAa DOHIA OT HErOBO UME U 32
HEroBa CMETKa, ChIIIACHO YCJIOBHATA Ha goroBopa oT 11 sayapm 2005 rognHa u aHEKCUTE KbM HETO.

MHU OO/] noxyuaBa BB3HarpaxaeHue 3a npenoctaBsauTe yciryrn Ha ®onpma. o xpas Ha okromBpu 2018 T.
pa3MepbT Ha Bb3HArpaxaeHuero e 1.5% roaumuo ot cymara Ha HeTHUTE akTuBM Ha Ponpa, a or HoemBpu 2018 .
BB3HArPaKJEHUETO € HamManeHo Ha 1% oT cymara Ha HeTHUTE akTHBH Ha DoHAa. Be3HarpaxaeHneTo 3a o0ciIyKBaHe
€ IBJDKMMO KBM Kpasi Ha BCeKH Mecell.

OG6cmy’XBaIoTo APy KECTBO NOJTyYaBa Bb3HArPaKAECHHUE 3a YCIEX NP BCsKA OCBIIECTBEHA CAENKa 3a NMpojax0a Ha
umot oT Donpa. Be3HarpaxkIeHHETo 3a ycrex Bb3nu3a Ha 15% oT mosioskuTenHaTa pasiuka MexIy NpoJakHaTa [ieHa
Ha MMOTa M IIeHaTa Ha NMpuAoOMBaHe (BKJIIOYMTEIIHO NPEKUTE TEKYILM pa3Xoly, KaKTO U paslpeseNneHara yacT OT
HETIPEKUTE Pa3xo/u 3a epHroia Ha COOCTBEHOCT HAa UMOTA).

CermacHo YcraBa na ®donpa, obmata roauiiHa cyma AbDKuMa/mateHa oT DoHma KbM/Ha OOCITYKBAIIOTO
NIpyXKecTBO, nupekropute Ha DoHma, OLEHUTETU, OAUTOPU U OaHKaTa JCMO3UTap HE MOXE Ja mpeBuimana 8% oT
ob1ara CTOMHOCT Ha akTuBUTE Ha DoHA.

3a 2019 r. Bp3HarpaXkieHUeTo 3a 00cykBane Bb3nu3a Ha 1,071 xun. nB. (2018 r.: 1,118 xuu. nB.).

3a 2019 r. BB3HArpaXXACHUETO 32 ycIieX Ha 00cmykBamoTo apyxectBo € 30 xmi. iB. (2018 r.: Hyna n1B.)

Jpyrure B3eMaHUS OT M 3aIBb/DKEHHS KbM OOCIYXBAallOTO APYXECTBO ca mpeictaBeHH B Ilpunoxenue 8 u
[Ipunoxenue 13.

14.2. Bu3narpaxnaenusi Ha CbBeTa Ha TUPEKTOPUTE

Bw3narpaxnenusata Ha CpBera Ha Jlupekropure ce ompenemsiT or OOmoTo chOpanue Ha akunoHepute. QOHIBT
roemMa IIbTHHUTE, KBAPTUPHU U APYTH Pa3xo/u Ha JUPEKTOPUTE BbB BPb3Ka C IPUCHCTBHE HA 3acenanust Ha CbhBeTa Ha
Jupexropure win O0my cr0paHus Ha akIMOHEpUTe. BB3HarpakieHnsTa Ha JUPEKTOPUTE ca B pa3Mep OT eIHa 10
JieceT MUHAMAJTHI MECEeUHH pabOoTHY 3aruiaTh 3a bearapus. Br3narpaxaenusta Ha CeBera Ha J{upexropute 3a 2019
roJuHa ca B pa3Mep Ha 118 xm. 11B., B TOBa 9ucio ocurypoBkHd B pazmep Ha 10 xwit. iB. (2018 r.: 112 xu. 1B., B TOBa
YHCJIO OCUTYPOBKHU B pa3Mep Ha 9 XWil. JiB ).
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15. HetHa nmeyayi0a Ha akmus

Hernarta neyan6a Ha akiius ce U3YHUCIBA KATO CE pa3fely meyandara 3a ToArHaTa Ha CPEeIHO-TIpETerJIeHus: Opoii Ha
IIbPXKAHUTE OOMKHOBEHU aKIIMK 33 TOJAMHATA.

Ha 20 ampwnn 2018 r. CpBerta Ha gupekTopute Ha PoHa prieMa penieHne 3a yBeInIeHrne Ha OCHOBHHA KaruTail. Ha
6 rHoemBpu 2018 T. yCHemIHO MPUKIIOYBA BIUCBAHETO B THPTOBCKHUS PErHCTBP NMpH ATEHIWS 110 BIHCBAHUATA, B
pe3ynTaT Ha KoeTo oCHOBHUs KanuTan Ha Donja e yBenmmueH Ha 34,641,925 nB., pasnpenenenu B 34,641,925 6post
OOMKHOBEHH OE3HAIMYHHU aKIIMH, C TIPABO Ha IJlaC M C HOMUHAIHA CTOMHOCT OT | sieB Besika. ITokaszarensT HeTHa
neyan6a Ha akius 3a 2018 1. e u3uncieH Ha 6a3a Ha CpeHO-TIpeTereHus Opoit Ha AbpKAaHUTE OOMKHOBEHH aKIIUK
3a TOJMHATA.

Hertnara nevanta Ha akuusa Ha PoHIa ce U3UUCIIsIBAa HA 0a3a Ha CICAHUTE NaHHU!:

2019 2018

XUTL. 76. XUTL. 76.
Tleuanba 3a roguHaTa 5,006 6,418
KopurupaH cpeHo-TIpeTerieH 6poii 0OMKHOBEHM aKIuK (B XMIISIH) 34,642 22,373
HeTna nmeyan6a Ha akuus (B JieBa) 0.145 0.287

He ca u3BbpuIBaHU Ipyru CACIKH ¢ OOMKHOBEHH aKLUM WM MOTEHIMAIHU OOMKHOBEHH aKIMU 3a repuoja ot 31
nexkemBpu 2019 r. 1o narara, Ha KOATO ()MHAHCOBHAT OTUET € 0100PEH 32 U3/1aBaHe.

16. AHra;KxMMeHTH
AHra;KMMEHTH 110 J0r0BOPH 32 CTPOUTEJICTBO

ChriacHO M3rOTBEHHUS OIOJKET BBB BPB3Ka C M3TPAXKTAHETO HA MHBECTHIIMOHEH UMOT, CTOWHOCTTA Ha CTPOUTEITHUTE
paboTu ce ovyakBa Jja Bb3le3e Ha 72.83 MuIH. JB.

17. JIu3uHr

OnepaTnBeH JU3UHT - DOHABT KATO JU3UHIOJATEN

Onepamugen 1u3uHe Ha MbP2OBCKU 0beKkmu (UH8ECMUYUOHHU UMOMU)

DOHABT € CKIIIOYWII IOTOBOPH 3@ ONEPAaTHBEH JHU3MHI Ha J[BA MHBECTHLIMOHHU MMOTA, IPEICTABISBALIN ThPrOBCKH
o0exTH. [IppBOHAYANHUTE 1OTOBOPH ca ChC CPOK OT 10 roanHM U CHIBPIKAT KIIay3H 33 MOBUIABAHE HA JIN3UHIOBUTE
BHOCKH B 3aBHCHMOCT OT INa3apHHTE YCIIOBHS; 3a IIOJHOBSIBAaHE Ha CpPOKa; 3a Mpojaxda, mpu kosto DoHABT e
3a]IbJDKEH J1a IPEAJI0KH ThPTOBCKUTE 0OEKTH IIBPBO Ha JIM3MHIONIONIy4aTess 1o nasapau ueHu. [Ipe3 2012 r. ouabT
€ CKJIIOYMJI IOTTBJIHUTENHYU CIIOPAa3yMEHUs 3a YABbJKaBaHe CPOKa Ha ONepaTUBHUTE JIM3UHTH 10 31 nekemspu 2021 r.
IIpe3 mapt 2020 r. ca CkiIOY€HM HOBH AaHEKCH, C KOUTO C€ YIBDKaBaT CPOKOBETE IO JOIOBOPHUTE 32 HAeM C
TIOITBJTHUTENHY 5 ToanHY 110 nexemBpu 2026 r.

B3emanusta Ha @oH/a MO JIM3UHTOBUTE JOTOBOPH ca 00€3MEeUCHHU C ¢THOTOIUIIIHN PEBOJIBUPAIIH TaPAHIIUU 33 T00PO
U3MBIIHEHUE, U3/IaJICHU OT JU3UHIONONyYaTens, B pazmep Ha 90% IbIKMMUTE IM3MHTOBY BHOCKH 32 MET Mecella.
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17. JIn3uHr (MIpOABJIKEHNE)
OnepatuBeH JU3NHT — @OHABT KATO JU3MHI0AAaTeJ (MPOIbIKEHUE)
Onepamugen 1u3une Ha MbPLOBCKU 0OeKmU (UHBECMUYUOHHU UMOMU) (NPOObIdICEeHUE)

Kbm 31 JCKEMBPU MATYypUTCTHUA aHAJTIM3 HA 6LD,€H_[I/ITC HEAUCKOHTHPAHU MOCTBIUIEHUA IO OICPATUBEH JIM3UHI 1O
TOJWHHU € KaKTO CJIc/Ba:

2019 2018

XUJ. J18. XUJl. 6.

Jlo 1 romuHa 2,195 2,195
Ot €IHa 10 TpU rOANHU 2.195 4. 489
4,390 6,684

IIpe3 m. mapt 2020 r. POHIBT € CKIIOYNI aHEKCH KbM ChIIECTBYBAIIUTE TOTOBOPH, C KOUTO CPOKBT € YIBIDKCH C
HOBH 5 roauHM, 110 Kpas Ha 2026 r. B pe3ynraTt Ha HOBUTE JOTOBOPEHOCTH O'BICIINTE HEJMCKOHTHPAHU MTOCTHILICHHS
0 OTIEPATHBEH JIM3UHT Ha ThPrOBCKUTE OOCKTH 3a Tepuoa ot 1 1o 5 r. cTaBaT Ha CTOHHOCT — 6,337 Xui. 1B., a HaJ|
51.—4,225 xXun. ns.

Onepamuger 1u3une Ha 0QUC NaowU (UHBECIUYUOHHU UMOMU)

Cren 3aKyIlyBaHe Ha JBa MHBECTHLMOHHH MMOTa HpeicTaBisBai opuc crpand, OOHIBT € BCTHIMI B/CKIIOYHIT
JIOTOBOPH 32 ONIEPaTHBEH JIM3HHT Ha OUCH C MbPBOHAYAJICH CPOK [0 IIeCT TOAWHA. Te ChIbpKAT Pa3INYHU OIIIHI
3a IpeKpaTsBaHe, 3a MOBHUIIABaHE HA JU3MHTOBUTE BHOCKHU, KAKTO U KJIay3H 3a MOJHOBSIBaHE HA HAEMHUS cpok. [Ipe3
2018 r. ®OHABT € CKIIOYWI JOTOBOPHU C 2 HOBU HaeMaTells ChIIO C S-TOJIUIIEH HAeMEH CPOK.

[Ipe3 2019 r. @oHABT € CKIIOUMI JOMBIHUTENIHU CIOPAa3yMEHUs 3a yIbJKaBaHE CPOKa Ha JBAa OT ONEPAaTUBHHUTE
nu3uHry 10 31 oktomBpu 2024 1. u 5 sryapu 2023 1. Haetn ca momb1HATEHN TapKoMecTa U O0HC ITIOMEIIEHHE OT
CBIIECTBYBAIlM HAEMATEIIH.

Bsemanusita Ha @oHA O OCHOBHUTE JIM3MHIOBH JIOTOBOPH ca 00€3MEeYeHN C OAHKOBU IapaHIUM WM MOJTY4EHH
JITIO3UTH B pa3Mep Ha JiBa 10 TpU OPYTHU MECEYHH HaeMma.

KbM 31 nexemBpu MaTypuUTETHHS aHAIN3 HA ObJCUINTE HEIUCKOHTUPAHH MOCTBHIUICHHUS 110 ONEPATUBEH JIN3UHT 110
TOJIUHU € KaKTO CJIE[Ba:

2019 2018

XU 76. XUJL. 716.

Jlo 1 ronuna 4,356 4,210
Ot enHa J10 IET FOUHU 9.770 8264
Hap et ronuan 2.242 102
16,368 12,576

@DOoHIBT HAMA NPAKTHKA Ja CKIIOYBA JOTOBOPU C IPOMEHJVBH JIM3MHIOBH IUIAIIAHUS Pa3IMYHH OT MHACKCH M
npoueHTH. [Ipuxoaurte no GpUKCHpaHM JIM3UHTOBY IDIAIAHMS BKIIOYEHH B OTYETa 3a JOXOAUTE ca NPEACTABCHU B
[punoxenwne 5.1.
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®OHJI 3A HEABUKUMU UMOTU BbJIT'APUSA ANCHUILL
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Omnaonano e
17. JIn3uHr (MpOABJIKEHHE)

OnepatuBeH Ju3nHT — @OHABT KATO JU3MHTOAATEN (MPOIbIKEHUE)

Apenou Ha 3emedencKu u HesemeOeacKU 3emMu (UH8eCMUYUOHHY UMOMU)
DOHABT € CKITIOYMII IOTOBOPH 32 apeH/ia Ha 3eMEJICNICKH M He3eMeIeJICKH 3eMHU. Te3Hu JIOTOBOPH Ca 3a CPOK OT €/1Ha
1o aecet ronuau. Kem 31 nekeMBpu ObeIiuTe MUHUMAJIHU apeHIHU BHOCKH Ca MPEACTaBEeHH M0-10JTy:

2019 2018

XU 8. XU T16.

Jo 1 ronuna - 11
Ot eaHa 10 MET FOJUHU - 30
Hapn ner rogunun - 4
- 45

[Ipe3 2019 r. @onabT € mpoAal rojsiMa 4acT OT 3eMEJIEJICKUTE CH 3€MU.
OmnepatuBeH JU3HHT - DOHABT KATO JU3HHIONOJIYYaTe]T

Axmuu u nacusu, npusHamu 6 omuema 3a d)uHCZHCOGOmO CbCmosAHue

®DOHABT MONI3BA B ICHHOCTTAa CH HAETO MOMEIICHHE 38 OPHUCHH TISTTH.
AKTHUBBT ,,[IpaBO Ha MOJI3BaHE™ € BKIIOUCH B OTYETa 32 GUHAHCOBO CHCTOSIHHAE Ha OTNENCH PeJ] U MPECTaBIsIBa
Czpadu
2019
BGN “000
OT4eTHA CTOHHOCT
1 smyapu 2019 r. cnen npemunasane mo MC®O 16 48
VBenuyeHus/mpuaoouTu -
Hamanenus/oTniucanu -
Caugo Ha 31 nekemBpHU 48

Harpynaua amopruzauus
1 suyapu 2019 r. cnen npemunaBane mo MCOO 16 -

Hauwncnena aMOpTHU3alus 3a roaguHaTa

15
OTnucana aMmopTH3aLUS -
Caugo Ha 31 nekemBpHU 16
BanancoBa croiiHocT Ha 1 sinyapu ciieg npemuHaBade no MC®O 16 48
(IIpnnoxenue Ne 33)
BanancoBa croiiHocT Ha 31 1ekeMBpH 33
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®OHJI 3A HEABUKUMU UMOTU BbJIT'APUSA ANCHUILL
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17. JIn3uHr (MIpOABJIKEHNE)
OnepatuBeH JU3UHT — OHABT KATO JU3UHTOAATE] (MPOABIKEHHE)

3aovcenuama no nuzunz KoM 31 1eKeMBpH ca KaKTo ClIe/Ba:

1 suyapu
cient npemunaBate 1o MC®O 16 (Ipunoxenne Ne ...)
YBenuueHus

Hauucnena nuxsa
IInamanus

31 nekemBpH

6 m.u.
Mvazocpouna uacm
Kpamxkocpouna uacm

2019
BGN'000

48

1
(16)

33

17
16

MaTypuTETHUAT aHaIU3 Ha 33bJIKEHHUATA 110 JIM3UHT € onioBecTeH B [Ipunoxkenue Ne 18.

Cymu, 6K10UeHU 6 omuema 3a 00Xooume

HpI/IXOIII/ITC 1 pasxoguTe 10 AOTrOBOPH 3a JIM3UHT 3a OTYETHATA I'OJAHA Ca:

Pasxonm 3a aMOpTHU3alys HAa aKTHBU I10 IIPABO HaA
IIOJI3BAHC

(otautane mo MC®O 16)

Pa3xomu 3a TUXBU HA 33ABDKEHHUATA [0 JTU3HHT
(otuntanu mo MCOO 16)

Pa3xozu 3a HaeMHU 110 ONEPATHBEH JIU3HHT
(otantanu mo MCC 17)

2019
BGN'000

15

2018%**
BGN'000

23

** B npeoxoonama coouna, Ponovm e npusHasano cymume no au3uHe, Kamo ,,onepamuenu ausuneu” cveracno MCC 17

Jlusuneu. B Ipunosicenue 2.3 e npedcmagena ungopmayuama, cevpsana ¢ npemurnasanemo kom MC®PO 16 na 1 auyapu 2019 2.
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18. Hesn n nmomuTHKA 32 ynpaBjieHue HA (PUMHAHCOBUS PUCK

CprKTypaTa Ha (bHHaHCOBPITC AKTHWBHU U IMAaCHWBHU € KAKTO CJIC/IBA:

QDunancosu akmueu

DUHAHCOBU AaKTHBH 110 aMOPTH3HPAHA CTOHHOCT B T.4.:
Bzemanus (Tlpunosicenue No 8)

THapuunu cpeocmea u napuunu exeusanenmu (Ilpunooicenue Ne 9)

Oowo punancosu akmueu

@unancoeu nacugu
DUHAHCOBH MACUBH M0 AMOPTU3HUPAHA CTOMHOCT B T.4.:

Ilvreocpounu 6anxosu 3aemu (Ilpunoscenus Ne 11)
Tvpeoscku u Opyeu 3a0vixcenus (Ipunosicenus Ne 13)
3aovancenus 3a nusune (Ilpunoxcenue 17)

Oowo punancosu nacueu

@unancoeu akmusu

DUHAHCOBM AKTHBHU [0 AMOPTH3UPAHA CTOMHOCT B T.Y.:
Bzemanus (Tlpunosicenue N 8)

Tlapuunu cpedcmasa u napuunu exeusanrenmu (Ilpunoscenue Ne 9)

Oouwio punancosu akmueu

@unancosu nacueu
PUHAHCOBH MACHBH 110 aMopTU3upaHa CTOIHOCT B T.4.:

Lvacocpounu 6anxosu 3aemu (Ilpunoswcenus Ne 11)
Tvpeoscku u Opyeu 3a0vixcenus (Ipunosicenus Ne 14)

Oouwio punancosu nacueu

31.12.2019
BGN '000

23,009

557
22,452

23,009

8,400

7,852
515
33

8,400

31.12.2018
BGN '000

31,308

363
30,945

31,308

9,748

9,021
727

9,748
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18. Lesu u mosiuTHKA 32 ynpaBjeHue Ha (PUHAHCOBUS PUCK (NMPOIbJKEHHE)

DOHIBT € U3JI0KEH Ha Ppas3IndYH PUCKOBC — T1a3ap€H, JIMXBCH, KPEAUTCH, JIMKBUACH W BAJIYTCH, IPOU3THYAIIN OT
MPUTECIKABAHUTE (bl/lHaHCOBI/I HHCTPYMEHTHU U UHBCCTULITUOHHU UMOTH.

DOHIBT € BB3IIPUECTT HHBECTUILIMOHHA ITOJINTHKA, Ha 0a3a Ha KOATO ¢ YCTaHOBEH IIPOLEC 3a ONICPATUBHO YIPABJICHUC
1 KOHTPOJ Ha CACIIKUTE C NHBECTUIIMOHHU UMOTH. CBBETHT Ha HHpCKTOpI/ITe HU3BBpIIBA 0611[ TOAUIIECH NPETJIeq Ha
HWHBCCTUIIMOHHATA ITOJIMTHKA, KAKTO U PETYJSIPEH CEAMHUYCH IPEIJICA U KOHTPOJ Ha TCKYIIUTE MHBCCTUIIMOHHHU
IIPOCKTH, KAKTO U CTATyCa HAa MJIAHUPAHUTC WHBCCTULIMOHHU ITPOCKTH.

Ilazapen puck, cevp3zan ¢ ungecmuyuoHHUmMe UMOMU

DOHIBT € U3JI0XKEH Ha Ma3apeH PUCK, IPOU3THUYAL] OT IPOMEHUTE B MA3apHUTE LIEHU HAa HEABMXKUMUTE umotu. B
[Ipunoxenue 6 ca npenctaBeHu ekcrno3unusTa Ha GoHAa KbM TO3M PUCK, OCHOBHUTE MPEANONOKEHUS, U3MI0JI3BAHU
IIpY OLEHKUTE Ha CHpPaBEUIMBUTE CTOMHOCTM HA WHBECTHIMOHHUTE HMMOTH M CHOTBETHUTE aHAIM3U Ha
4yBCTBUTEIHOCTTA.

Jluxeen puck

Excno3unusrta Ha @oHAa CpsIMO pUCKa OT IIPOMEHU B MTa3apHUTE HUBA HA JIMXBEHUTE MPOLIEHTH € CBbP3aHa TJIaBHO
ChC 3aJbIDKCHUATA MO 3a€MM C IUIABAIIM JIMXBEHH INPOLEHTH. JINXBEHUAT PUCK Ce yNpaBisiBa 4pe3 MOCTOSHHHU
MIPEroBOPH C KPEIUTUPAIINTE HHCTUTYMH (OaHKH) KaTo LIeJITa € J]a Ce JOrOBapAT Hai-100puTe Bb3MOKHH yCIIOBUS,
KOMTO Ce Ipeasarar.

B Tabmumara mo-moiy, € IpEICTaBEeH aHAJIM3 HAa YyBCTBUTEIHOCTTA KbM BB3MOXHUTE NPOMEHH B JIMXBCHUTE
NPOLIEHTH ¢ eheKTa UM BbpXY IedandaTa 3a nepuoza (upes edexra BbpXy 3aeMHU U NPUBIICUEHH CPEICTBA C TUIaBaIld
JIMXBEHH IIPOLEHTH), TIPH yCIOBHE, Y€ BCUUKH APYTH NPOMEHIMBY Ca IMpUeMaT 3a KOHCTaHTHH. HsMa edekT BBpXy
JIpyTUTE KOMIOHEHTH Ha coOCTBeHMs Kanuran Ha PoHa.

YBeanuenue
/HaMaJieHHe Ha Edexr BBpXy
0a30B MYHKT neyaubara
Xun. 18
2019
3aemu B JieBa +100 (79)
3aemu B JieBa -100 79
YBeanuenue
/HamaJienue Ha Edexr BBpXY
0230B MYHKT neyajabara
Xun. 18
2018
3aemu B JieBa +100 (90)
3aemu B JieBa -100 90
Jluxeuden puck

®DoHIBT UHBECTHPA CBOOOTHUTE CU TAPUIHU CPEIICTBA B ACTIO3UTH, KOUTO MOTAT J1a ObJIaT U3TETJICHH IPU MOUCKBAHE.
DOHIBT € CKIIOYMI JIBITOCPOYHH JIM3HUHTOBH JIOTOBOPH C IUIATE)KOCIIOCOOHM HAaeMaTeNd W CJIeOU CTPUKTHO
CBOEBPEMEHHOTO ChOMpaHe Ha B3eMaHUATa cH. OTHOCHO WHBECTHIIMOHHUTE CH MPOEKTH PHKOBOACTBOTO Pa3riIexkaa
pa3IMYHY HAYMHY 32 NPUBJIMYAHE Ha KallUTall.
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18. Lesau u nmosiuTHKA 32 ynpaBjieHue Ha (PUHAHCOBUS PUCK (NMPOIbJKEHHE)

Jluxeuoen puck (npoovidicenue)

Kem 31 nexemBpH, majiexHaTa CTPYKTypa Ha (uHaHCOBHTe nHacuBH Ha DoHpma, Ha 6a3a Ha IOTrOBOPEHHTE
HEJIMCKOHTHPAHHU IUIAIIAHYs, € IPECTaBeHa 110-/0I1y:

KbMm 31 nexemBpu 2019 r.

Ha 3-12 1-5
MmouckBane < 3 mecena Mecena TOVHU > 5 roiuHu 06110
XUJL. 718. XUJL. 78. XUTL. 718. XU J16. XU J16. XU J16.
HHBecTHIIMOHEH OAHKOB 3aEM C
06m1 pazmep 11,000 xumsim neBa - 361 1,083 5,774 1,444 8,662
THpProBecku ® APYTH 3aABIDKEHUS 233 282 - - - 515
233 653 1,083 5,774 1,444 9,187
KbMm 31 nexemBpu 2018 r.
Ha 3-12 1-5
nmouckBane < 3 mecena Mecena TOVHU > 5 roIuHu 06110
XUJL. 718. XUJL. 78. XUTL. 718. XU J16. XUJL. J16. XU J16.
HMHBecTHLIMOHEH OaHKOB 3a€M C
o6ur pazmep 11,000 xumsinu eBa - 361 1,083 5,774 2,887 10,105
TBHProBCKH U APYTH 38 IbIDKEHUS 329 398 - - - 727
329 759 1,083 5,774 2,887 10,832

Banymen puck

PbKkoBOICTBOTO He cuuTa, 4e nAeifHocTTa Ha POHIA € M3JI0XKEHa Ha CBIIECTBEHH BAaJyTHH PUCKOBE, Thil KaTo
OCHOBHATa 4acT OT OIEpallMUTE B UyXKIECTPAHHA BalyTa Ca CBBbP3aHU ChC CKIIOUEHM JOTOBOPHU 3a HAEMHU B €BpO,
YUNATO Kypc € pukcupan kbM JeBa Ha 1.95583 neBa/eBpo.

Kpeoumen puck

KpenuTHuAT pUCK MM PUCKBT, MPOU3THYAL] OT BB3MOXKHOCTTa (DOHJA /1@ HEe MOJNyuyd B JOTOBOPEHHS pa3Mep
(MHAHCOB aKTHUB, € MUHUMHU3UPAH Ype3 OChLICCTBIBAHE Ha (PMHAHCOBH B3aMMOOTHOLICHUS C PA3JIMYHU KOHTPAreHTH,
KOHMTO Ca C BUCOKAa KpeAWTHA peryTauus. 3a Ja 00e3neyd B3eMaHMsATa CH 10 JIOTOBOPHUTE 3a ONEPAaTUBEH JIN3UHT,
®DOHABT U3UCKBA OT HAEMATEIIUTE CH JIa IPEOCTABAT ACMO3UT MM OaHKOBa rapaHuus. B nombiHeHue, B3eMaHUsATA
[0 OINEpaTHBEH JIM3MHI ca OOEKT Ha IOCTOSHEH Iperjiel, B pe3yiraT Ha KoeTo ekcnosuiuara Ha Ponpa 3a
HechOMpaeMH B3EMaHHUS € CBEJIeHa 10 MUHUMYM.

MaxkcumanHaTta KpeauTHa excro3unus Ha PoHOa Mpu ycloBHE, Y€ HETOBUTE KOHTPAreHTU HE U3IBIHAT CBOHUTE
3aJ/bJDKEHUS] 10 MOBOJ Ha npusHatute oT PoHJa QUHAHCOBM aKTHBH, Bb3JIM3a HA CHOTBETHATA MM CTOHHOCT IO
oryera 3a (PUHAHCOBOTO ChcTOsIHUE KbM 31 nexemBpu 2019 1.
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18. Hesnu 1 mosiuTHKA 32 ynpaBjieHue Ha (PMHAHCOBUS PUCK (NMPOIbJKEHHE)

OCHOBHHSAT KPEAUTEH PHCK, Ha KONTO € u3noxeH QOHABT 10 OTHOIICHUE Ha APYTUTe (MHAHCOBH aKTHUBH (PAa3IMIHU
OT THPrOBCKU B3€MaHUs), Bb3HUKBA B CJIEJCTBUE Ha IMPEJOCTaBEHUTE NETO3UTH B OAHKOBM MHCTUTYLHMH. 3a 1a
YIpaBIsiBa HUBOTO Ha KPEAUTHUS pUcK, DOHIBT pabOTH caMo ¢ YTBBPACHN OaHKOBY MHCTUTYINH, C BUCOK KPEAUTEH
pedituar. Kpm 31 nexemspu 2019 1. mapuaHUTE CpeAcTBa M ABITOCPOUYHH Aeno3uTH Ha DoHma ca pasnpeneseHu B
OaHKH CHC CJICIHUS KPEIUTSH PEHTHHT:

XWIL JIB. Kpeauren pefitunr
banka 1 24,428 BBB-
banka 2 24 BBB

VYnpasnenue na kanumana

OcHoBHaTa 11eJ1 Ha YIIPaBJICHUETO Ha KanuTana Ha PoHsa e 1a ce ocurypu ctabuiieH KpeAMTeH PEUTHHT U KallUTal0BH
[OKa3aTesl, C OrJe] NPOXb/DKABalOTO (yHKUMOHUpaHe Ha OHM3HECAa M MAaKCHMHM3HMpaHE Ha CTOMHOCTTa My 3a
aKIHOHEPHTE.

DOoHABT yIpaBiIsiBa KaluTajlOBaTa CH CTPYKTYpa U s U3MEHs, akO0 € He0OXOIMMO, B 3aBUCUMOCT OT HPOMEHHTE B
nKoHOMHu4eckure ycnosus. C orien noaabpskaHe MM MPOMSHA HA KaluTajoBaTa cu CTpykTypa, DoHapT emuTHpa
HOBH aKIIUH, TI0JTy4aBa WM roracssa 6aHkoBH 3aeMu. POHIBT cieu a3apHaTa CH KalnuTaIu3anus, KOSTo UMa IPsSKO
BJIMSHUE BBPXY CTOHHOCTTa My 3a akUuoHepure. TOH, CBLIO Taka, CJIEAd HHUBOTO Ha COOCTBEHHUS KalMTall,
J'BIITOCPOYHUTE M KPATKOCPOUHHTE MPUBJICYCHU CPEICTBA, CHOTHOLIEHHETO COOCTBEH KalMTall KbM IPHBJICYEHU
CpezcTBa, KAKTO U ChOTHOLICHUETO HMOTH KbM COOCTBEH KaIlUTall

2019 2018
XU J16. XU T16.
OCHOBEH KamuTan 34,642 34,642
[Ipemuiinu pesepBu 59,380 59,380
Hepasnpenenena neganba 11,461 10,756
OO61110 cOOCTBEH KaMTal 105,483 104,778
WHBECTUIIMOHHY UMOTH, BKJIIFOYUTEIIHO UMOTH IbPXKAHU 32 Mpoaaxoa 95,244 86,674
JIBITOCPOYHN INXBOHOCHU 3a€MH (IBITOCPOYHA U KPATKOCPOUYHA YaCT) 7,852 9,021
CoOCTBEH KanuTaj KbM JIbJITOCPOYHH JIMXBOHOCHH 3a€MH 13.43 11.61
VHBeCTHIIMOHHN UMOTH, BKIIFOUYUTEIIHO UIMOTH JbpIKaHHU 32 MPoJak0a KbM
CcOOCTBEH KaIruTal 0.90 0.83
[Tazapna kanuranuzauus 68,591 65,820
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NPUJIOXEHUA

19. OuensiBaHe Ha cipaBeVINBA CTOHHOCT

KoanyecTBeHH onoBecTABAaHUS HA iiepapxusaTa Ha clpaBeluBa cToiiHocT KbM 31 nexemBpu 2019 r.

AKTHBH, OLIEHEHH 110
crnpaBeJINBa CTOIHOCT:
MHBeCTULIMOHHU UMOTH
(ITpunoxenue 6.1)

TBHproBcku UMOTH
Hezemenencku 3emu

VMoTH B mporec Ha M3rpakiaHe
Odwuc mromm

3eMeerICKy 3eMH

VIHBECTULIMOHHU NMOTH IbPIKaHH 32
npoxaxo6a (IIpunoxenue 6.2)

BakaHIIMOHHN UMOTH

ITacuBH, 32 KOUTO ce ONOBECTABA
crnpaBelJIMBa CTOMHOCT:

JINXBOHOCHHM 3a€MH ¥ IIPUBJICYECHH
cpenctsa ([Ipunoxenne 11)
3aeMu ¢ IUIaBamia Juxsa

Jlata Ha
OlleHKA

31.12.2019
31.12.2019
31.12.2019
31.12.2019
31.12.2019

31.12.2019

31.12.2019

OueHsiBaHe Ha CHPABeJIMBA CTOMHOCT Ype3
H3M0/13BaHE Ha

Korupanu nenn  3HauyuTeJHU 3HavYUTeHI
Ha aKTHBHU Ha0JII01aBaHI HeHa0JII01aBaHl
BanancoBa nazapu BXOJSIIIM JAHHU  BXOJSIIIM AAHHH
CTOIHOCT (Huso 1) (HuBo 2) (Huso 3)
XU 18. XU 18. XU 18. XU 8.

22,986 - - 22,986
9,733 - - 9,733
19,197 - - 19,197
41,903 - - 41,903
7 - - 7
1,418 - _ 1,418
7,852 - 7,852 -
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19. OuensiBaHe Ha cIpaBeJINBa CTOHHOCT (MPOAbJIKEHHUE)
KonnuyecTBeHH 0noBecTABAHUS HA ilepapXuATa Ha CIPaBelIuBa cTOiHOCT KbM 31 nexemBpu 2018 r.

OueHsiBaHe Ha CHPaBeJIMBA CTOMHOCT Ype3
H3M0/13BaHE Ha

Kornpanu nenn 3HAYNTEHHU 3HaunTeHU
HA AaKTUBHU Ha0JII01aBaHU HeHa0/1101aBaHU
Jarana  Baaancosa na3apu BXOJSAIIM JAHHM  BXOASIIIM JaHHU
OLIEHKA CTOIfHOCT (Hugo 1) (Hugo 2) (Hugo 3)
XU 18. XU 8. XU 18. Xui. 118.
AKTHBH, OLIEHEHH! 10
cnpaBelJIMBa CTOMHOCT:
VHBECTHLIMOHHY UMOTH
(ITpunosxenue 6.1)
TBproBcku UIMOTH 31.12.2018 22,953 - - 22,953
Hesemenencku 3emu 31.12.2018 9,931 - - 9,931
Wmotn B poriec Ha m3rpakgane 31.12.2018 10,588 10,588
Oduc mwiomu 31.12.2018 41,280 - - 41,280
3eMeIelICKH 3eMH 31.12.2018 502 - - 502
VIHBECTHLIMOHHY UMOTH ABPXKAHU 32
nponax6a (IIpunoxenue 6.2)
Bakanmonau uMotu 31.12.2018 1,420 - - 1,420
ITacuBH, 32 KOUTO ce ONOBECTABA
crnpaBelJIMBa CTOMHOCT:
JIMXBOHOCHM 3a€MH M NIPUBJICYEHH
cpexncrsa (ITpunoxenue 11)
3aeMH C IDTaBalna JIHNXBa 31.12.2018 9,021 - 9,021 -

IIpe3 2019 r. u 2018 r. He e umaio Tpanchepu MeX/y HUBATa OT HepapXHsTa Ha CIIPaBe/IIMBa CTOHHOCT.
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19. OuensiBaHe Ha cIpaBeJINBa CTOHHOCT (MPOAbJIKEHHUE)
CleaBeZIJIl/IBa CTOHHOCT HA (l)l/IHaHCOBH HHCTPYMEHTH

[Mo-mony e npencraBeHO CpaBHEHUE HA OTYETHUTE U CIIPABEAJIMBUTE CTOMHOCTH Ha BCHYKH ()MHAHCOBH MHCTPYMEHTH
Ha @oHza (Ha HUBO CTAaTHS B OTYETa 32 (PUHAHCOBOTO CHCTOSIHUE), KOUTO Ca OTPa3eHU BbB (PMHAHCOBHS OTYET:

Omuemna cmoiinocm Cnpaseonuea cmovinocm
2019 2018 2019 2018
XU 8. XUi. 8. XUi. 6. XUi. 18.
QuHancosu axmusu
TBproBcku U Ipyru B3eMaHus 557 363 557 363
[TapuuHu cpencTBa U KPaTKOCPOUHU ACHO3UTH 22,452 30,945 22,452 30,945
QuHancosu nacusu
JluxBoHOCHH 3aeMH 7,852 9,021 7,852 9,021
THproBeku U Ipyru 3aIbIDKSHUS 515 727 515 727
3aabIKeHUS 110 JIM3UHT 33 - 33 -

CHpaBeHHI/IBaTa CTOMHOCT Ha q)HHaHCOBI/ITC HUHCTPYMCHTHU Ha ®doHpa e OIIpEACIICHAa KaTO LeHaTa, KOATO Ou Owmra
NOoJIydyeHa IIpu Hpona>K6aTa Ha (bI/IHaHCOB AKTHUB WU IUIATCHA IIpU NPEXBBPIAHETO Ha (bI/IHaHCOB nacuB B
HENIpUHY/ZCHA CACJIKAa MEXAY INa3apHU Y4YaCTHULIHW KbM JaTaTa Ha OIICHKAaTa. HpI/I OLICHABAHETO Ha CIipaBeAiuBaTa
CTOMHOCT Ca W3IMOJI3BaHU CJIEIHUTE METOJIU U JAOITYyCKaHUA:

e CnpaBennuBaTa CTOWHOCT HAa MApUYHUTE CPEACTBA U KPATKOCPOUHUTE JIEMO3UTHU, ThPIrOBCKUTE B3€MaHMUS,
THPrOBCKHUTE 33IbJDKCHUS U JPYTUTE TEKYIM aKTUBHU M MACHBU ce 100ImkaBa 10 O0allaHCOBUTE CTOMHOCTH
MOopaau KpaTKOCPOUHUS XapaKTep Ha TE3U UHCTPYMEHTH.

L4 CnpaBezmMBaTa CTOHHOCT Ha 3a€MUTE C IJ1aBall JIMXBCH MPOLEHT € OMpECACiiCHa Ype3 NUCKOHTUPAHEC Ha
6’bLLGI_LlI/ITe Mapu4yHU MOTOLU KaTO Ca MU3IOJ3BaHU MNPOUCHTU, KOUTO MOHACTOALIEM Ca Ha PA3IOJIOKEHHUE 3a
ABITOBE CbC CXOAHH YCIIOBHA U OCTaBaIlllu CPOKOBE 0 IMa/iCxKa. CHpaBeZUII/IBaTa CTOMHOCT ce Z[O6III/DKaBa a0
OaraHCOBHTE CTOﬁHOCTH, 6pyTHO C HEAMOPTU3HUPAHUTE pa3xodau II0 CACJIKATa. CoOCTBEHUSAT PUCK OT
HEU3I'bJIHCHUE € OICHCH KaTO HCCHIICCTBCH.

20. CrouTHSA cjaex oTUYeTHATA JaTa

Koponasupycst (COVID-19) Gemie nmoteepaeH oT CBeToBHATa 3/paBHA opraHu3ainus B Hadanoto Ha 2020 u ce
pasnpoctpanu oT Kuraii u3 nenus cBsT, NpU4MHIBaWKY HapyLIeHUs Ha oOu4aliHaTa fedHocT Ha Ou3Heca. Ha 13 mapr
2020 r. HaponHoTto chOpanue Ha PemyOnuka Bwirapus o0sBM M3BBHpPEIHO MOJOXKEHHE B CTpaHaTa 3apajgu
KOpOHaBHUpYyca U 0sXa BbBEJCHHU 3aCWICHH NPOTUBOCIIMIEMUYHU MEPKH M OTPaHUYCHUS.

KbM natara Ha u3roTBsiHe Ha oTYeTa BHB POHAA HSIMA PErUCTpUpaHu citydau Ha 3apazeHu oT COVID-19 cioyxurenu.
Hsima npexapaTeHu JOroBopy ¢ KIMEHTU U AOCTaBUUIN. PBKOBOACTBOTO NMpeapreMa BCHUKH NPEeNopbuaHy MEPKH 32
OrpaHHYaBaHE Pa3OCTPAHSHUETO Ha 3apa3ara BKIIOUUTEIHO Ype3 HHPOpMHpaHe Ha CIIy )KUTEIUTE 32 U3ITbJIHEHHE Ha
OIIpe/IeNICH! MEPKH, OCUTYpsiBaHEe Ha 3alUTHHM IpPEANIa3HH CPeNcTBa M He3MH(EKTaHTH, OrpaHMYaBaHe Ha
IIbTYBAHUATA, OTPAaHMYABAHE JIOCTbIIA HA BBHILIHY JIMIA, IPOMOTHUpPaHe Ha paboTaTa OT BKBIIH.

PbroBOACTBOTO € OIIpEACINIIO ITaHAECMUATA COVID-19 3a HEKOpHUTIupamio C'b6I/ITI/Ie, HACTBITWJIO CJIEA OTYETHATA AaTa.
Twit kato CUTyauusta €€ pa3dBuBa U3KJIIOYUTCIHO 6'bp30, MPAKTUYECKU € HEBB3MOKHO [ia C€ HAIlpaBW HAACKIHA
NpEeHeHKa U U3MEPBAHE HA ITOTCHIIUAJIHUTE CCI)CKTI/I u Ou3Hec nocneauuy ot Hest. To e MNPpOABIJDKHU TEKYIIO Ja CJIEAN
PA3BUTUCTO HA CUTyalUsATa U UMa rOTOBHOCT J1a NpeANprUEMa BCUIKH Bb3MOKHHU CTHIIKU U MCPKU 3a HAITPABJISIBAHE
Ha PUCKOBETE U Bb3MOXHUTEC HCTAaTUBHU NOCJIEACTBUA OT TX.3a 1enra e (bOle/lpaHa KpU3HUCHa rpyna.

OCBEH OIIOBECTEHOTO IO-rope, HE Ca HACTBITUIIN CHOUTHS CJIea OTUCTHATa AaTa 40 JaTaTa, Ha KOSATO CbI/IHaHCOBI/IHT

OT4YeT € 000pEeH 3a M3aBaHe, KOUTO Jia HajlaraT JOIBJIHUTEIIHN KOPEKIUH /N OTIOBECTSIBAHUS BbB (DHHAHCOBUS
otueT Ha ®oHx 3a HenBKUMU uMoTH bbarapus AJICULL 3a roqunata, npukmouBama Ha 31 qexkemBpu

49



