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1. KopnopaTtuBHa uHpopmauusi

®Donp 3a HepsmwxkuMu uMoTH bearapus AICULL (,,DPonnma” nnn ,,J{pyxkecTBoTo”) € 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., KoiTo Cpok Mosxe 1a Obe yIbJDKEH 10 perieHne Ha O01oTo
cbOpaHue Ha aKIIMOHEPHTE.

®onp 3a HeawkuMu UMoTH bbirapus AJICULL e akimoHepHO Apy>KECTBO ChC CIELMaTIHa HHBECTHIIMOHHA e ChC
cenanuie Peny6nuka bwirapus. @ounbt e peructpupan non EMK 131350366, ¢ agpec Ha ympaieHue yiI.
,,Hukomnait Xaiitop” 3A, et. 1, rp. Cous. ®unancosara roguna Ha Gonja npukinoyusa Ha 31 geKeMBpH.

OCHOBHHSAT MpeaMer Ha JeitHocT Ha PoH/a ¢ MHBECTHPaHE Ha MAPUYHHUTE CPENCTBA, HAOpaHHW 4Ype3 W3/1aBaHE Ha
LIEHHH KHIDKA B HEJBIXKUMH UMOTH, TOCPEICTBOM IMOKYTKA HA MPAaBO Ha COOCTBEHOCT U JAPYTH BEIIHU MPaBa BbPXY
HEJIBIDKUMH HMOTH, M3BBPIIBAHE HA CTPOCIKU M MOJOOPEHUS B TAX, C II€T MPEIOCTABSIHETO MM 3a YIpaBIICHUE,
OTIaBaHe O] HaeM, JIN3UHT, apECHIA 1/IITU poaax0a. 3a OChIECTBsIBAHE HA IEHHOCTTA cH J[py»KeCcTBOTO MmpUTEKaBa
JTunens Ne 6/08.12.2005 r. uznanen ot Komucusra 3a puHAHCOB HAA30D.

Peructpupanusar usnagaen kanutan Ha DoHma € ChCTaBEH M3ISLIO OT OOMKHOBEHM akimu. Te ca Thpryemu Ha
Brarapcka ¢ponmosa 6opca.

HuBectunionnara men Ha @oHga e HapacTBaHE Ha KaIlliTalia 4pe3 HI/IBepCI/I(l)I/IHI/IpaHI/I HWHBCCTUIIMU B Ou3Hec crpaau,
JKUJINMIINHA U APYTU IBbPBOKJIIACHU UMOTH, Mara3uHu U 3€¢MECJICKU 3€MU Ha TEPUTOPHUATA HA B’bHFapI/IX.

DoHABT MMa JBaMa CIYKUTEIH - J{MpekTop 3a BpB3KM C MHBECTUTOpUTE M oduc opranu3atop. CbBETHT Ha
nupexTopute Ha PoHzpa ce cberon OT 3 uieHa. JIeHHOCTHTE IO eKCIUIoaTalus M MOAJAPBXKKA Ha MPUIOOUTHTE
HEJIBUKUMH UMOTH Ca BB3JIOKEHU Ha OOCITy’KBAILlO APYKECTBO, CHIVIACHO 3aKOHA 3a JPY’KECTBATa ChC CIEIMAIHA
HMHBECTHILIMOHHA IIEJI, KOETO € CBbP3aHo JIUIIE.
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PvroBoacTBOTO Ha DOH/IA BKIIHOYBA HETOBUS ChbBeT Ha I[HpeKTOpI/ITC. Jlumara HATOBApCHU C O6H.IOTO YHpaBJI€HUE Ca
NpeACTaBCHU OT O,E[I/ITHI/IX komuTeT HAa PoHAA.

2.1. ba3a 3a u3rorssine
DHUHAaHCOBHUAT OTYET HaA CDOHZ[a € U3IOTBCH HaA 6333 Ha UCTOPHUYECKA II€HA, C U3KIIFOYCHUE Ha NHBECTUIIMOHHU UMOTH,
BKJIIFOUUTECIIHO UHBECTUIIUOHHN UMOTH AbPXKAaHU 3a npoz[a>K6a, KOHUTO C€ OTUUTAT 110 CIIpaBEAjINBa CTOMHOCT.

Ha 6a3a na wmampaBeH aHamu3 Ha crmocoOHOCcTTa Ha DOHOA Aa TMPONBIDKHM /a CHIIECTBYBa KaTo JeicTBamo
NPEANpPHUATHE, PHKOBOACTBOTO HE € WACHTH(QHUIMPATIO WHIUKATOPH, (aKTH, OOCTOATENCTBA, KOWTO Ja IMpPAaBST
MPUHLUNA-NPEANOJIO0KEHNE 3a JeCTBAIO NPEANPUATHE HENPWIOKUM WIN Ja MOPAXKAAT 3HAYMTEIHU ChbMHECHHMS
OTHOCHO BJIMAHOCTTA HA MPHUHIUIA-TIPEIIOI0KECHHE 32 JSHCTBAIIO MPEINIPHUITHE, KOUTO 1a OBJaT ONOBECTEHH BHB
¢unancoBus otueT. ChOTBETHO, (PUHAHCOBUSAT OTUET € M3rOTBEH HA 0a3a MPHUHIUIA Ha JACUCTBAILO MPEIIPUSITHUE.

DHHAHCOBUAT OTYET € MPEACTABEH B OBJITapCKH JIeBa U BCUYKH MOKa3aTeH ca 3aKPbIJICHHU J10 Hal-OJIM3KUTE XWiIiaa
OBJIrapcKu JeBa (XHil. JIB.), OCBEH aKO € YIIOMEHATO JIPYTo.

H3sBiieHue 32 CLOTBETCTBUE

®unancoBusaT ortyeT Ha PoHn 3a HeaBuxKUMHU UMOTU boearapus AJICHUL] e uM3rorBeH B CHOTBETCTBHE C BCHYKU
MesxnyHaponsu ctanaaptu 3a punancoBu ordyetd (MC®PO), KOUTO ce ChCTOAT OT: CTAHAAPTH 32 PUHAHCOBH OTYETH
U OT ThiKyBaHus Ha Komurera 3a passcuenuss Ha MCOO (KPMC®O), onobpenu ot ChBera no MexayHapoaHu
cueroBonHu crannapti (CMCC), u MexayHapoaHUTE CUETOBOAHM CTaHIAPTU M ThHIKyBaHHATa Ha IlocTOosSHHUSA
komureT 3a pazsicusBane (IIKP), ono6penu or Komurera no Mexxnynaponuu cueroBoanu crannapta (KMCC), kouro
eexTuBHO ca B cuina Ha | stuyapu 2019 r., u kouro ca npuetu ot Komucusita na EBponeiickus cpro3. MCPO, npuetu
ot EC, e o0uionprueroto HaMMeHOBaHUE Ha paMKarta ¢ 0010 NpeJHa3HaueHUe-CcueToBOIHA 0a3a, eKBUBAJIICHTHA Ha
paMkara, BbBeleHa ¢ pepuHHIMATAa chrimacHo § 1, T. 8 or ombaHuTenHuWTe pasmopenbu Ha 3akoHa 3a
CYETOBOJICTBOTO T10/1 HAMMEHOBAaHHUETO ,,MexayHapoauu cyeroBoanu crannapti’” (MCC) 3a Tekyumara puHaHCOBa
roguHa @OHIBT € NpUeNo BCHMYKM HOBU W/WIIM PEBH3MPAHHM CTAHAAPTU M THIKYBaHUs, u3fajgeHu or ChbBera IO
Mexnaynapoxau cuetoBoanau crannaptu (CMCC) u pecm. ot Komurera 3a pazscaenust Ha MCOO, xouto ca Omnn
YMECTHH 3a HEroBara JIeHHOCT.



2.2. O0001IeHNEe HA CHIIECTBEHUTE CUETOBOAHH MOJUTHKH

CpaBHUTEIHH JaHHU

DOHIBT NpPEACTaBs CpaBHHUTENIHA MHGOpManys B TO3M (QUHAHCOB OTYET 3a €JHA NpeaxoxHa roausHa. Koraro e
HE00XO0JMMO, CPABHUTEIIHHUTE JAHHH ce peKiIacuGuIMpaT (M/WIH IPEU3YHCISIBAT), 33 1a Ce HOCTUTHE CHIIOCTaBUMOCT
CHPSIMO MPOMEHU B MPEACTABSIHETO B TEKYIIAaTa FOAMHA.

a) [Ipen3uucienne oT 4yKIeCTPAHHA BAJIyTa

OUHAHCOBHAT OTYET € MPEICTABEH B OBJITApCKH JIeBa, KOSATO € (QyHKIIMOHAIHATA BalyTa M BaJlyTaTa Ha IIPEeCTaBsHE
Ha @onpma. Crenkure B Yy)XIECTpaHHA BAyTa ITbPBOHAYAIHO CE OTPa3siBaT BbB (HYHKIHOHATHATA BAyTa IIO
0oOMEHHHS KypC Ha JaTaTa Ha clenkaTa. MOHETapHHUTE aKTHBHU M [IACHUBH, ICHOMUHHUPAHH B y>KISCTPaHHU BaTyTH
ce Mpeu3YucIsIBaT BbB (YHKIMOHAJIHATA BalyTa, B Kpas Ha BCEKH Mecell, [0 3aKIIOUUTENIHHS OOMEHEH Kypc Ha
Branrapcka HapoHa GaHka 3a mocie Hus paboTeH JEH OT ChOTBETHHS Mecell. BCHUKU KypCOBH pa3iiMKy ce IPU3HaBaT
B OTYETa 3a AoXxoauTe. HeMOHeTapHUTE aKTUBH U [TACHBHU, KOMTO CE€ OLICHSIBAT I10 UCTOPHYECKA 1IeHa Ha PUI00HBaHe
B 4yXX/JECTpaHHa BajlyTa, C€ MNPEBPbHLIAT BbB (PyHKUHMOHANHATa BajdyTa MO OOMEHHMS Kypc KbM JaTara Ha
IIbpBOHAYAIHATA CIeNKa (TIpUI0OHuBaHe).

0) IIpuxoau oT 10rOBOPH ¢ KJIAMEHTH

JeiinoctTra Ha @OHIA € CBBbp3aHa C MHBECTHPAHE HAa MAPHYHHUTE CPEJCTBA, HAOpaHU Upe3 U3/1aBaHe Ha LICHHU KHUXKA
B HEABIKMMHU MMOTH, TIOCPEICTBOM IOKYIKA Ha MPaBO Ha COOCTBEHOCT U JPYT'H BELIHH NpaBa BbPXY HEIBIDKUMHU
HUMOTH, U3BBPILIBaHE HAa CTPOEKHU U MOJOOPEHUS B TAX, C 11eJ IPEIOCTABIHETO UM 3a YIIPaBJICHHE, OTAABaHE I10]1 HAEM,
JIM3MHT, apeHaa w/uiau npofaxoba. [Ipuxonure oT HOrOBOpU € KIMEHTH CE NPU3HABAT, KOTaTO KOHTPOJBT BBPXY
CTOKUTE WJIN YCIyruTe Obe MPEeXBbPICH KbM KIMEHTa, CPElly CyMa, KOSITO OTpa3siBa Bb3HATPAXKICHUETO, HA KOETO
DoHIBT OYaKBa Ja UMa IPaBO B 3aMsiHA Ha Te3U cTOKM win yciyru. Karo 1510 @oHABT € AOCTUTHAT 10 3aKII0UEHUE,
Yye TOM € MPUHIMMAT B JOTOBOPEHOCTUTE CH 3a NMPHUXOJH, C U3KIIOYEHHE HAa TE€3U CBbP3aHU C MPEIOCTABSHETO HA
€JIEKTPUYECTBO, BOJIOCHA0 SIBAHE M OTOIUICHNE HA HAEMAaTENTe, KAKTO U U3BBPIIBAHETO HA [IOJOOPEHUS 110 OTAAACHU
[0J] HaeM IUIOLIH 332 CMETKa Ha HAeMaTeluTe, Thil KaTo 0OMKHOBEHO DOHIBT KOHTPOJIUPA CTOKUTE WM YCIyTUTE
MIpey JIa T IPEXBbPIIU KbM KIIUEHTA.

IIpuxoou om maxca ynpasnenue

@DOHABT NPENOCTaBst YCIYTH, CBbP3aHH C YIIPaBJICHHE M 00LIa MOAJIPHKKA HA NHBECTHLIMOHHUTE UMOTH, OTJIaBaHU
noj HaeM. DOoHABT OTUHTA YCIIYTUTE KATO €THO 3aAbJKCHHE 3a U3IBbJIHEHNE U IPU3HABA IPUXOJUTE OT TSIX B TEUCHHE
Ha BpPEMETO, ThH KaTro KIMEHTHT EJAHOBPEMEHHO IIOJlyyaBa W NOTpeOsBa moyi3uTe, npepocraBsiHu ot DoHna.
PwroBoacTBOTO € npenenuno, ue @PoHIbT UMa IPABO HAa Bb3HArPAXK/IEHHE OT KJIMEHTUTE B pa3Mep, KOWTO ChOTBETCTBA
JIUPEKTHO Ha Ch3/aJ€HaTa CTOMHOCT 3a KIMEHTa OT M3BbplIeHUTEe 0T PoHma neiHocTH. B Tasm Bpb3ka POHIBT
NpU3HaBa MPUXOAX OT TaKca ylnpaBlieHHE B pa3Mepa, 3a Koiito @oHabT uMa npaso aa uznazne daxrypa. [Ipuxoaure
OT TaKca yIpaBlieHHE Ca IPEICTaABEHH OPYTHO OT Pa3XOJUTe CBbP3aHH C MPEJOCTaBSIHE HA ChbOTBETHUTE YCIIYTH, Thi
kato GOHIBT € OLEHUII, Ue JIeHCTBA KaTo MPUHIUNA B T€3U JOTOBOPEHOCTH.

Ilpuxoou om npodasxcba na umomu

ITpuxoaute oT npoaaxda Ha UMOTH ce TIPU3HABAT B Iedyanbara WiK 3ary0ara 3a nepruoja B ONpe/iesicH MOMEHT BbB
BPEMETO, KOraTo KOHTPOJBT BbPXY aKTHBa ObJIc NMPEXBBPJICH KbM KJIMEHTA, KOETO OOMKHOBEHO € IPU 3aBbpLIBAHE
Ha MMOTH, pa3pabOTBaHM 3a Mpojakda WM MPU MPEXBBPIISHE NMPABOTO HA COOCTBEHOCT BBHPXY MHBECTHIIHOHHHTE
HMMOTH B TOBA YHCJIO U HHBECTHUIIMOHHN UMOTH JBPKaHH 3a NPOAAX0a, T.€. KOUTO He ca OWiM 00eKT Ha pa3paboTBaHe
3a mpozaxxoa.



2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (TPOAbJIKEHUE)
0) IIpuxoam OT AOrOBOPH € KJINEHTH (IIPOAbJIKEHHE)

Canga o noroBopu

Topeoscku 63emanusl

Bsemanero npencrasissa npaBoto Ha @oHja 1a Moy4H 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

Ilpuxoaute M pasxomuTe ce NMPU3HABAT HETHO OT CyMaTa Ha JaHbKa BBpPXy nobaseHara croiHocT ([JIC) 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 CBBP3aHU C HpI/I,I[06I/IBaHCTO, HU3rpaXAaHETO WX IPOU3BOJACTBOTO HA AKTHUB, 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 LICHA Ha
HpI/IZ[O6I/IBaHC. Bcenuku APYTHU pa3xoJu IO 3a€MHU C€ OTYHUTAT KaTO pa3xo/ B I€pruoja, B KONTO 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 IIEPUOa,
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.



2.2. O00011eHNEe HA CHIIECTBEHUTE CYETOBOIHY MOJUTUKH (IPOIbJIKEHUE)

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

I[IbpBoHayaHO NPU3HABAHE U OLIEHSIBAHE

[Ipu mbpBOHAYANTHOTO UM NPHU3HABaHE PUHAHCOBUTE AaKTHBHU 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 GMHAHCOBUTE aKTUBH MIPU IIbPBOHAYAIHOTO UM MPUAOOUBAHE 3aBHCU 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
['bPBOHAYAIIHO OIIEHSABAa (PMHAHCOBHS aKTHUB IO CIIPAaBEMJIMBAa CTOWHOCT, IUIIOC, B ClIy4ail Ha ()MHAHCOBH aKTHBH,
KOHMTO HE C€ OTYMTAT IO CIPaBEJIMBa CTOWHOCT B NeyandaTa UM 3arybara, pa3xoauTe 1o CleNIKaTa. TbproBCKUTE
B3€MaHMs, KOUTO HE ChIBPXKAT CHLUIECTBEH KOMIIOHEHT Ha (pMHAHCHpaHE CE OLEHSIBAT MO IEHATa Ha CHeJKara,
onpeaenena cbriacHo MC®O 15. Mons, BUKTe CueTOBOIHATA MOJMTUKA B pasfen 0) [Ipuxomu oT jmorosopu ¢
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, MU
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 HA AaTaTa Ha TbpPryBaHE (CZ[GJ'IKaTa), T.C. HA JaTaTa, Ha KOATO
DOoHIBT Cce € AaHr'a’Kupall Aa KyIu Wik nIpoaaac akTuBa.

Ilocaensamo oneHsiBaHe
3a menuTe Ha MOCJIEIBALIOTO OLCHABaHe (GMHAHCOBUTE aKTUBH CE KJIACU(QHUIINPAT B YUSTHPU KaTETOPHH:
* @DUHAHCOBU aKTHUBU 110 aMOPTU3UPAHA CTOMHOCT (IbJIrOBH MHCTPYMEHTH)
+ ®DuHAHCOBM aKTUBU 10 CHpaBeAIMBa CTOWHOCT B Jpyr BceoOXBareH a0oXon ¢ "peuuknupane" Ha
KyMYJIAaTHBHUTE TI€YaJION WK 3aryOH (IBITOBH HHCTPYMEHTH )
» @DuHAHCOBU aKTHBH, ONPEJCICHN KaTO TaKUBA IO CIIPAaBEJIMBA CTOHHOCT B YT BCEOOXBaTeH H0Xxo0x 0e3
"permkinpane” Ha KyMYJIaTHBHUTE Me4aOn U 3aryOH IpH TSIXHOTO OTIUCBAaHE (KalUTAIOBH 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 q)HHaHCOBI/I
AKTHBU, OTYHUTAHHU I10 CIIpaBE€AJINBaA CTOMHOCT B mievayndaTa uitu 3ary6aTa.

Dunancosu aKmueu no AMOPMUIUPAHA CMOUIHOCH (0512061 UHCHPYMEHMU)
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 NPHUTEKaBa B PaMKHUTE Ha OW3HEC MOJEN, MMaIll 3a IIeJI HETOBOTO ABbpPIKaHE C OTJe]
[OJTy4aBaHe HA JOTOBOPHUTE MapUIHH IIOTOLH OT HETO; U
* VYcioBusiTta Ha JOroBopa 3a ()MHAHCOBYS aKTHB IIOPaXKIAaT NMapUYHM MOTOIM Ha KOHKPETHH JaTH, 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.



2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)
)K) DuHAHCOBH HUHCTPYMEHTHU — IbPBOHAYAJTHO IIPU3HABAHE U IMMOCJIEABALIIO OLICHABAHE (npozn).rlmelme)

e @uHAHCOBM AKTHBH (MPOIBbJKEHHE)

OTnucBaHe

®uHaHCOB aKTHUB (WJIM, KOTAaTO € MPUIOKUMO, YacT OT (PMHAHCOB aKTHB MJIM YacT OT IpyIia OT CXOAHU (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
* mpaBara 3a [OJy4aBaHe Ha NApUYHH MOTOLM OT aKTHBA ca MpeXBbpiieHH 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 € MpexXBBPIMI IpaBaTa CH 3a IOJyYaBaHEe Ha NMapUYHM NOTOIM OT aKTHUBAa WIM € BCTHIMI B
criopa3yMeHHe 3a IPEXBBPIISHE, TOM NPaBH OLIEHKA Ha TOBA M M 0 KaKBa CTEITICH € 3aIa3WJ PUCKOBETE M ITOJI3HUTE
oT cobcTBeHOCTTa. KOraTo Toi HUTO € MPEeXBBPIII, HUTO € 3aIla3iil B 3HAUUTENIHA CTEIIEH BCHUKHU 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 3aJbDKEHHE Ce OLIEHABAT 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 aKTHBAa W MaKCUMaJHaTa CyMa Ha BB3HAIpaxAC€HUETO, KOCTO MOXKE Aa
ce n3ucka oHABT 1a U3IIIATH.

Oo6e3nenka HAa (PUHAHCOBU AKTHBH

JIOI'bIIHUTETHH ONIOBECTSBAHUS, CBbP3aHHU ¢ 00e31IeHKaTa Ha (PMHAHCOBUTE aKTUBH, Ca MPEJOCTABEHH U B CIICJHUTE
MOSCHUTEIIHH OEJIekKKH:

» OmnoBecTsBaHUS HA CBIIECTBEHH MIPEATIOIOKEHHUS

* Teproecku U Apyru B3eMaHHs

DoHABT NpHU3HABA NPOBU3KSA 3a OuakBaHM KpeauTHH 3aryou (OK3) 3a BCHYKH ABJITOBH MHCTPYMEHTH, KOUTO HE CE
OTYMTAT 110 CHpaBeUIMBa CTOMHOCT B nevanbata wiu 3arybara. OK3 ce 6a3upar Ha pasnukara Mex1y JOTOBOPHUTE
MApUYHH TMOTOLM, ABJDKMMHU CHIVIACHO YCJIOBHATA HA JJOTOBOPA, ¥ BCUUKU IMAPUYHM MOTOLH, KONTO POHIBT 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 I0TOBOpa.

OK3 ce mpu3HaBar Ha JBa erana. 3a KPEIUTHU €KCIIO3UIIMH, 32 KOMTO HE € HAJHIEe 3HAYUTEIHO MOBHUILEHHE Ha
KPEeIUTHUSL PUCK OT IIbpBOHaYaHOTO 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 MOBMUIICHHE HAa KPEIUTHHUS PUCK OT MbPBOHAYATHOTO
NpU3HaBaHe, NPOBH3MUS 3a 3ary0a ce U3MCKBa I10 OTHOIICHHE Ha KPEJUTHUTE 3ary0H, O4aKBaHU NP3 OCTABALLMS CPOK
Ha EKCHO3WIMATa, HE3aBUCUMO OT MOMEHTa Ha Bb3HHMKBaHe Ha HemsmbiHeHueTo (OK3 3a menus cpok Ha
HHCTPYMEHTA).

[To oTHOIIEHHE HAa THPrOBCKHUTE B3EMaHUs, B T.4. JIM3MHIOBHTE B3eMaHus, QOHIBT mpuiara ONpoOCTeH MOAXO[ 33
n3uucinenne Ha OK3. CrenoBarenHo Toil He mpociensBa MPOMEHUTE B KPEIUTHHUS PUCK, @ BMECTO TOBAa NPHU3HABa
IpoBH3Hs 3a 3ary0a B3 ocHOBa Ha OK3 3a 1enus cpok Ha MHCTPYMEHTa KbM BCsiKa OTYeTHa gata. GOoHABT € 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.



2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)

k) @MHAHCOBM HHCTPYMEHTH — IbPBOHAYAJHO NPH3HABAHE U MOCJIe/IBAIO OlleHsIBaHe (IPOIbJIKEHHUE)

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 NMACHUBH 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 Donaa. Crne MbpBOHAYAIHOTO UM Mpu3HaBaHe, DOHABT OlLIEHIBA
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
amoptu3auus Ha 6aza EJITL.

AMopTu3upaHaTa CTOWHOCT C€ U3YHCIIABA KaTO CE B3eMAT 1101 BHUMaHKUE KaKBUTO U J1a OWJIO AUCKOHTH WIH IIPEMUU
IpY MPUI0OUBAHETO, KAKTO U TAKCH WIIM Pa3Xo/iu, KOUTO NpeICTaBisiBaT HepasaenHa yact ot EJIIT. AMopruzauusta
upe3 EJIIT ce Biro4YBa KaTo UHAHCOB PAa3X0J] B OTYETA 32 JOXOIUTE.

Ta3u xaTeropusi ce OTHacs IJIaBHO 3a JMXBOHOCHH 3a€MHU M TPUBJICUEHH cpelcTBa. JlombiaHUTEIHA HHPOPMALUs €
npenocraseHa B [Ipunoxenue 11.
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k) OUHAHCOBM HHCTPYMEHTH — MbPBOHAYAJIHO MPU3HABAHE M MOCJIEABALIO0 OlleHsIBaHe (MPOIbJLKEeHHe)

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 IOPUIMYECKH YIPKHAEMO PaBO 32 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 Ouia MmojydeHa 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 MPEINONI0KECHUETO, Y€ CAeJKaTa 3a Mpojakda Ha aKTUB WM MPEXBBHPJSHE 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
YUYaCTHHK Jja TeHepHpa HKOHOMUYECKH U3rO/IM OT U3I0JI3BAHETO HAa aKTHBA CIIope Hali-eekTUBHATA U Haii-1oOparta
My yrorpeba Wi OT npojak0aTa Ha akTHBa Ha JAPYT Ia3apeH YYaCTHHUK, KOWTO Ie M3I0JI3BAa aKTHUBa CIOpel Hak-
edeKkTUBHATA U Hali-no0paTta My ynorpeoa.

DOHIBT M3MONI3BA OLEHUTEICKH METOJIW, YMECTHH TPH OOCTOSTENICTBATa, 32 KOWTO MMa JOCTAaThYHO JAaHHU 32
OIICHSIBaHE Ha CIPaBeJINBaTa CTOMHOCT KaTO C€ MAaKCHMHU3UPa H3IIOJI3BAHETO HA IMTOAXO SN HAOIIOAaBaH! BXOISIIIIH
JTAaHHH U CE CBEX/IA IO MUHUMYM H3IOJI3BAHETO HA HEHAOIOJaBaHU BXOIAIIM JAHHU.
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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 CIipaBeyiMBaTa
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 OILIEHKATA 10 CIIPaBE JINBAa CTOWHOCT, ca HAOII01aBaHU M MPSKO, 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 mpepasriexnia
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 IUIO) KbM Kpas Ha OTYETHHUS 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 IpaBu aHAJIM3 HAa UBMCHECHHUATA B CTOWHOCTUTE Ha aKTUBUTE U IIaCUBUTE,
KOUTO MNOAJICKAT Ha MPCOLUCHABAHE CbITIACHO CYETOBOJHUTE IIOJIMTUKU Ha CDOH,H&. ToBa BkiIIOYBa nperjien 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 aKTUB WJIU IACHB C
NOAXOAAIIY BbHIIHUA U3TOYHUIH, 3a Ma NPEUCHU AaJIi IIPOMEHUTE Ca pa3yMHHU.

3a LEJINTE HAa OIIOBECTABAHETO HA ClIpaBEJInBaTa CTOﬁHOCT, DoHIBT OIIpeacJId pa3JIMYHU KJIaCOBE aKTUBH U MMAaCUBU
B 3aBHUCUMOCT OT TAXHOTO €CTCCTBO, XAPAKTEPUCTUKU U PHUCK U OT CHOTBETHOTO HHUBO OT ﬁepapxnﬂTa Ha
CIIpaBeaAjiMBaTa CTOﬁHOCT, OIlhMCaHa 1o-rope.

i) OCHOBEH KanuTaJl

OCHOBHUSAT KalUTaJl € aKLHOHEepHUs KanuTan Ha DoHja npeAcTaBeH M0 HOMUHAIHATA CTOMHOCT HA M3JaJCHUTE U
m1ateHy akuuu. [locTeIuieHuATa OT U34aleHN aKIIMU HaJ| TAXHATa HOMUHAJIHA CTOMHOCT CE OTYUTAT KaTO MpeMUIHU
pe3epBu.
3aabiDKeHKe 3a MapUYHY paslpeaeeHust KbM aKIIMOHEpUTE ce IMPU3HABa, KOraTo paslpeaeIeHueTo € 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 OTpa3sBa Ma3apHUTE yCJIOBHA KbM OTUCTHATA JaTa.
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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€pHalieH 3amac (MMOTH 3a PEryJsipHO ThpPIyBaHE) camo,
KOraTo MMa IpOMsIHA B U3I10JI3BaHETO, JOKa3aHa Ype3 3al04BaHe Ha pa3paboTBaHe ¢ e obnyaiina nponax6a. Koraro
MHBECTHUIIMOHEH UMOT C€ NPEXBBPII KbM MaTepUalleH 3a1ac, IpueTaTa CTOMHOCT Ha MIMOTA 3a OCJIe[BAI0 OTYUTAHE
€ Herosara CIpaBe/IMBa CTOMHOCT KbM JaTaTa Ha IPOMSHATA B U3MI0JI3BAaHETO My. IIpH IpeXBbpIIsiHE OT MaTepUaIHU
3arnacu KbM HHBECTULIMOHHU UMOTH, pa3/InKaTa MeX]y ClipaBeAIBaTa CTOMHOCT Ha UIMOTA KbM Ta3M JlaTa U HEroBaTa
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 Ja ro pa3paboTBa U KPUTEPUUTE 3a KIacU(pHUKALUs KaTO UIMOT, IbprKaH 3a Ipojaxoba ca
W3IBIHEHH, UMOTBT c€ KiIacH(DUIIMpPa KaTo IbprKaH 3a MpoJakda U ce OLeHsBa MO0 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 32 He3abaBHa Npo/jax0a B HACTOSILOTO CH ChCTOSIHUE.
PBKOBOJICTBOTO TpsiOBa J1a € MOEJI0 aHIAKUMEHT 3a NMpoAax0a, KOSATO Ce OYaKBa Jja U3IbJIHNA U3UCKBAHUTA.

Cp0uTHS MM 00CTOATENCTBA MOTAT J1a yABbJDKAT IIEPHO/Ia 3a IPUKIII0YBaHe Ha MpoAakdaTa 10 Nepro1, HalBUILIABALI]
e[Ha ronuHa. AKTHB NpojabJDKaBa Aa Oble KinacuuUupaH KaTo akTUB, Ibp)KaH 3a Ipojax0a, 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...

Ha nauannara naTa Ha JM3UHra, KOATO € MO-paHHATa OT JBETE JaTH - JAaraTa Ha JIM3MHI'OBOTO CHOPa3yMEHHUE HIIU
JaTaTa Ha aHra)XUpaHEeTO Ha CTPAaHUTE C OCHOBHHUTE YCJIOBHS Ha JM3MHTOBHA 10roBop, POHABT NpaBu aHAIU3 U
OLIEHKA JIaJIi JaJIeH JOrOBOP IPEJICTABIsABA WIN ChJIbpKa EIEMEHTH Ha JIM3UHT. J[azieH JOroBop mpeacTaBiisiBa WU
ChIbpXKA JIM3MHI, aKO [0 CHJIaTa Ha HEro ce IMPEXBBPJAT Cpelly Bb3HArpakJAEeHHE NPaBOTO HAa KOHTPOJ HaJ
W3MOJI3BAHETO Ha J1a/ICH aKTUB 32 ONpPE/elieH IEPHOJI OT BpeMe.
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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
JIM3HMHT, & BCUYKU OCTaHAJH JOTOBOPHU, KOMTO HE ChIBPXKAT TaKUBA YCIOBUS, Ce KIacCU(PHULIUPAT KaTO JTOTOBOPH 32
OIIEepATHBEH JIN3UHT.

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

[Ipuxonute OT HaeMH ce OTUMTAT Ha JIMHEHHa 0a3a 3a CpOKa Ha JIM3UHIOBHUS IOTOBOP KAaTO Ce MPHU3HABAT B OTYETA 3a
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 pasnpenen o0moTo Bb3HATPaXKICHHUE M0 JOTOBOPA MEXK/y OTACITHUTE KOMIIOHEHTH.

DoHOBbIM Kamo AUUHZON ojtyuamein

@DoHABT Hpusara eIMHEH MOJE] Ha NpH3HABaHE 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 JIM3UHIA U KOMTO HE ChABPXA OIMIMS 3a MOKYIKA) U JIM3UHIOBUTE JOTOBOPHU HAa aKTHBHM 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
JIM3UHI'OBUTE IOOTOBOPH, T.€. AaTaTa, Ha KOATO OCHOBHHMAT AKTHB € HA PA3IIO0JOXCEHHC 34 IIOJ3BAaHEC OT CTpaHa 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, BCJICACTBUE HA MPCOLUCHKU U KOPEKITUU
Ha 3aJbJIDKCHUETO 110 JIM3UHT. HCHaTa Ha le/lll06I/IBaHC BKJIXOYBa:

L4 pa3Mepa Ha IbpBOHAYAJIHATa OLICHKA HA 3aABJDKCHUATA T10 JIM3UHT;

L4 JIM3VHI'OBU IJTIalllaHW s, U3BBPIICHU KbM WJIM NPEAN HAaYaJIHaTa JAaTa, HaMaJICHU C NMMOJYUCHUTE CTUMYJIH 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
JIM3MHTOBUSL IOTOBOP. AKO COOCTBEHOCTTA BbPXY aKTHBA CE MPEXBBPJI 110 CUJIaTa Ha JIN3UHIOBHUS JIOTOBOP 10 Kpast
Ha CpOKa Ha JIOTOBOpa, TO IO aMOPTU3UpA 3a IMOJIE3HUS MY >KUBOT. AMOPTH3alLMATa 3all04YBa /1a CE€ HAYUCIISABA 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 OMpPECNIsTHe M OTYMTaHEe Ha 00e3leHKaTa, aHAIOTUYHA HA Ta3d MPU UMOTHUTE, MAIIMHUTE U
000pyABaHETO (IBATOTPAiiHUTE MAaTepUATHU AaKTUBM). Bb3cTaHOBMMATa CTOMHOCT HA AKTUBUTE IO MPaBO Ha
MOJI3BAaHE € MO-BUCOKATa OT JIBETE: CIPaBEIJIMBA CTOMHOCT 0e3 pa3xo/iu 3a mpoaaxba WK CTOWHOCT IpHU yroTpeda.
3a omnpenensHeTo Ha CTOWHOCTTA MPU yHOTpeOa Ha aKTUBUTE ObICHIUTE TAPUIHH MOTOIM 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 crelu(UYHM 3a ChOTBETHHUS aKTHUB. 3aryOurte OT 0Oe3leHKa ce
OTpEeTAT KaTo Pa3iinka MKy Bb3CTaHOBUMATA U 0anaHcoBaTa CTOMHOCT (KOTaTO Bh3CTAHOBHMATA 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 JM3MHIOBUTE 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 3a{bJKEHUETO 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, 3aJIOKCH B JOroBOpa, aKo TOW MOXe Ja 6'I:HC
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 ONpPEIENCHO CHOTHOIIEHHE (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 JU3MHIa 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 CTOﬁHOCT, 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 IUTALAHWS, MPOU3THYA OT MPOMSHA B IUIABAIIUTE
JINXBEHU TPOLEHTH, B TO3M CIydyaldl Ce€ M3I0JI3Ba KOPUIMpPAH IUCKOHTOB MpPOLEHT, KOWTO OTpa3siBa
MPOMEHHTE B JIMXBEHUS POIICHT);

e  JIM3MHIOBUAT JOTOBOP € U3MEHEH M TOBA M3MEHEHHUE HE € OTpa3eHa KaTo OTIACJEH JU3UHT, B TO3U ClIydai
3aIBJKCHUETO 110 JIU3UHT Ce MPEU3UUCIsiBA KaTo ce 0a3upa Ha cpoka Ha MPOMEHEHUs JTU3UHIOB J0TOBOP,
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 AaKTUBU W JaJIKM CIIOPA3yMCHUETO IIPEXBBHPJIA MNPaBOTO 3a
H3I10JI3BAHC HAa aKTHBaA.

Onepamueen JIUZUHZ

DoHObm Kamo au3uH200amei

JIM3HHTOB 1OTOBOP, MpH KO#TO POHABT 3ama3Ba B 3HAYUTENIHA CTEIICH BCUYKH PUCKOBE U H3TOIH OT COOCTBEHOCTTA
BBPXY HaeTHUs aKTUB, Ce KiIacu(puuupa KaTo ONepaTUBEH JU3UHT. [IbpBOHAYATHUTE PEKHU PA3X0/IH, 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 JU3MHTOBHS OTOBOP HA Chiara 0a3a KakTo
JIU3UHTOBUTE MPUXOIU. Y CIIOBHUTE HAEMH CE MPU3HABAT KATO MPUXO/IH B MIEPUOIA, B KOWTO ObJaT 3apaboTeHHu.

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 OICPaTUBCH JIM3UHT. Hopazu/l 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 Pa3XOIH 3a IIOIMSIHA HA YaCTH OT aKTHBUTE, KOTAaTO TE€3U Pa3XoIH

OBIAT U3BBPILEHH U NPU YCIOBHE, Y€ OTIOBAPSAT HA KPUTCPHUTE 3a MPU3HABAHE HA JBJITOTPACH MaTEPUAICH aKTHUB.
Bcuuku pa3zxonu 3a peMOHT U OAIPBIKKA ce IIPU3HABAT B Ievyanda uiau 3ary0a B eprosa, B KOMTO ca Bb3HUKHAIH.
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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:

2020 2019
CromnaHCKH UHBEHTap 5 ropuHH 5 ropuHA
Komnrotpn 2 TOIMHA 2 roHA
Jpyru aktuBu 6-7 ronuHU 6-7 ronuHU

OtneneH akTHB OT 00OPYIBAHETO ce OTIHCBA NPH Npojaxbara My HIHM KOTaTO HE CE OYaKBAT HUKAKBH ObIEIIN
MKOHOMHYECKH W3O OT HEroBOTO H3IIOJ3BaHE WM IIPH OCBOOOKIaBaHe oT Hero. IlewanOute mimm 3aryoure,
BB3HHUKBALM NPU OTIIMCBAHETO HA aKTWBa (IPEICTABISBALIM pa3IMKaTa MEXAY Bb3HATrPAXIEHUETO, HAa KOETO
®DoHABT OYaKBa Aa UMa NpaBo (MPUXOAUTE OT Mpoaaxbara), ako UMa TaKUBa, U OajlaHCOBAaTa CTOMHOCT Ha aKTHBA
(mpu mponakda - KbM JaTaTa, Ha KOSTO MONYYaTeNsAT MOJydaBa KOHTPOJ BBPXY HETro), cé BKIIOYBAT B OTYETA 3a
JIOXOJIIUTE, KOraTO aKTHBBT OBJe OTIIHCAH.

OcrarpyHaTa CTOMHOCT Ha AaKTHBHTE, IOJIC3HUSAT UM JKMBOT W METOABT Ha aMOPTH3ALMs CE INpepasmiIexnaTr H
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.
322020 1. u 2019 r. ®oHABT HE OTYUTA CHIIECTBEHO 00OPY/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.

n) [Tapuynu cpecTBa M NAPUYHHN €KBUBAJIEHTH

HapI/I‘IHI/ITC CpeaACTBa M KPATKOCPOYHUTE IACTIO3UTU B OTHYETA 3a (bI/IHaHCOBOTO CbCTOAHUE BKJIIOYBAT IIapUYIHHU
CcpeacTBa 1o 0aHKOBHU CMCTKH, B 6p0ﬁ 1 KPATKOCPOYHU ACMNO3UTU C IbPBOHAYAJICH MAACK OT TPpHU WJIM IIO-MAJIKO
Mmecena.

Ilocaensamo oneHsiBaHe
ITapudaHUTE CpeACTBa M EKBUBAJIECHTH B OAHKH CE MPEACTABSAT MOCIEABAIIO 10 aMOPTU3MPaHa CTOMHOCT, HAMAaJIeHa C
HaTpynaHaTa o0e3leHKa 32 OYaKBaHU KPEAMTHH 3aryou.

3a nenuTe Ha OTYETa 3a MAPUYHHUTE NOTOIM, MAPUYHUTE CPEJCTBA U MAPUYHUTE EKBUBAJIEHTU BKIIIOYBAT MapUUHUTE
CpelCTBa U MapUYHU €KBUBAJICHTH, KAKTO T€ ca Ae(UHUPAHH MO-TOPE.
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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
MHUHAJIM CHOWTHS; MMa BEPOSITHOCT 3a MOracsiBaHe Ha 3aJbJDKCHUETO Na Oblie HEeoOXOIMM MOTOK OT PecypcH,
ChABPIKAI MKOHOMUYECKH TMOJI3U; U MOXe J1a ObJie HalpaBeHa HaJIekK(HA OllEHKA Ha CTOMHOCTTA Ha 3aIbJKCHUETO.
Koraro ®ouabsT ouakBa, 4e HSIKOM HIIM BCHYKU HEOOXOAWMH 33 YPESIKIAHETO HA MPOBH3USITA Pa3xXonH Iie Obaatr
BBH3CTAaHOBEHU, HAIPUMEP CHIIIACHO 3aCTPAaXOBATEJICH IOTOBOP, BH3CTAHOBSIBAHETO CE MPU3HABA KAaTO OT/ICJICH aKTHB,
HO CaMO TOTaBa KOTaTO € MPaKTHYECKU CUTYPHO, Ue Te3H pa3xojHu e ObIaT Bb3CTaHOBEHHU. Pa3xoauTe 3a mpoBU3UU
ce MPEeJICTaBsT B OTYETA 32 IOXOJHUTE, HETHO OT CyMaTa Ha Bh3CTaHOBEHHTE pa3xoau. Korato eekThT OT BpeMEBHTE
pa3MKK B CTOMHOCTTa HA MAPUTE € CHINECTBCH, MPOBU3UKUTE 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 Ha NPUIOOMBaHE, HAMAJICHA C HATPYNAHWTE aMOPTH3AUUH 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 Kpast Ha BCAKa
(I)I/IHaHCOBa rogvHa, C€ HU3BBpPIIBA NPEIJICH Ha IOJIE3HUA XUBOT U NPpUWIATaHUTE METOAM HA aMOpTU3alusad 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 HEMAaTCpHaIHUA AaKTHB C€ OTUMTAT YpEe3 MNPOMsAHA Ha
AMOPTHU3ALIMOHHHA CPOK MJIM METO U C€ TPETUPAT KAaTO IIPOMSIHA B HpH6HH3HTCHHI/ITC CUYCTOBOJIHH OLICHKHU.

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

2020 2019

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 rpymnara Ha “HeMaTepUaTHUTE aKTUBU €€ ONPEJEIISIT UPe3 CPABHABAHETO HA Bh3HATPAXKICHUETO,
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.

322020 1. 1 2019 r. ®oHABT HE OTUUTA CHIIECTBEHU HEMATEPUATHU aKTUBU.
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2.3. HpOMeHH B CYCTOBOJIHUTE MOJIUMTHKHU U OIIOBCCTABAHUA
HoBu u n3ameHenn CTAHAAPTH U PA3ACHCHUSA

®ouget npmwiara MCOO 16 3a mepBu bT. [1o-101y ca omucaHn ecTeCTBOTO 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 KyMYJIATHBHHAT €(PEKT OT
[I'bPBOHAYAIHOTO My IpUJIaraHe ce NMpH3HaBa Ha JaraTa Ha IIbPBOHAYAIHOTO npuiiokeHue. PoHAbT € u3bpan na
M3II0JI3Ba IPEXOAHATa MPAKTUUECKU Lielecho0pa3Ha MIpKa U He IPEOLeHsIBa Tajd NaJeH JOTOBOp € WIHM ChAbpKa
m3uHr Ha | stHyapu 2019 1. BmecTo ToBa TOMH € IPHIIOKKI CTaHAApTa €ANHCTBEHO KbM JOTOBOPH, KOUTO MPEIH ca
Oy uaeHTHUIIpanu Kato Ju3uary npu npuiarasero Ha MCC 17 u KPMC®O 4 Ha naraTta Ha IbPBOHAYAIHOTO
MPUIIOKEHHUE.

2.3. [IpomMeHH B C4ETOBOAHHUTE MOJUTHKH U ONOBeCTSIBaHUS (MPOABJIKEHUE)
MC®O 16 JIuzunz (npoovasicenue)

[Ipu npuemanero Ha MCDO 16 QoHABT € NPUIOKII €UH MOIXOJ 32 IPU3HABAHE U OLCHIBAHE 32 BCUUKHU JIM3UHTU.
CraHgapThT NpenBHKIAa cHeUU(UYHH NMPEXOAHU M3MCKBAaHHS M NMPAKTHYECKH LieliechoOpasHH MEpKH, KOUTO ca
npunoxeHu ot PoHza.

cDOH,JJJ)T Ipru3HaBa aKTUBU 110 IPaBO Ha IMOJI3BAHE U 3abJDKCHUS 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 CTOHMHOCT Ha
OCTaBallUTE JIMBUHI'OBU ILIAIIAHWUA, NUCKOHTUPAHU NPU H3MO0JI3BAHC Ha BBHTPCHIHOMNPHUCHUI JIUXBEH IMPOLUCHT KbM
JlaTaTa Ha IbPBOHAYAJIHOTO IIpUJIaraHe.

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

- pa3uuTal € Ha CBOsATa OLIEHKA 3a TOBa Jajlyl JM3MHIUTE ca 0OpeMeHsBallll, HEIOCPEICTBEHO Mpeay JaTara Ha
ITbPBOHAYAIHOTO NPUIIOKEHUE

- M3KJIIOYWJ € IIbPBOHAYAIIHUTE NPEKH Pa3XOoAH OT OIECHKATAa Ha aKTHBA C MPaBO Ha TOJI3BaHE HAa JaraTa Ha
II'bPBOHAYATHOTO IpUJIaraHe

- HW300JI3BaJl € HauMyHata MH(oOpMAalus Npu ONPEeleNsHETO Ha JIM3HHTOBHSA CPOK, KOTATO JOTOBOPBHT ChIbpiKa
OTILIMY 32 YAbIKaBaHE UIIU NMPEKPATABAHE HA JIN3UHTA

B®B3 ocHOBa Ha mocoueHOTO Mmo-rope KM 1 stHyapu 2019 .:
* AKTHBH I10 IPaBO Ha MOJI3BaHE Ca MPU3HATH U NPEJICTAaBEHH OTAECIHO B OTYETA 32 PHHAHCOBOTO CHCTOSHHE.
 IIpu3HaTH ca 3aABJDKCHUS 110 JIM3UHTH NIPEICTABEHH OTAEIHO B OTYETA 38 (PMHAHCOBOTO CHCTOSIHHUE.

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

PassicHeHHeTO BiIM3a B CHJIa 32 TOJUIIHY IIEPHUOH, 3aII0YBaly Ha WK ciiex 1 sayapu 2019 ., KaTo ce mo3BoJsia mno-
pPaHHOTO My NpuiaraHe. PassicHEHHeTO pasriexia CYeTOBOJHOTO OTYMTAHE Ha JAaHBIHTE BHPXY HOXO0ZIA, KOraTo
JAHBYHOTO TPETHUPAHE € CBBP3aHO C HECUTYPHOCT, KOATO 3acsira nmpuiaaraneto Ha MCC 12. Pa3sicHeHHeTO mpeocTaBst
HACOKH OTHOCHO HECUTYPHH HAaHBYHU TPETHPAHUS MOOTACTHO WM 3aeIHO, IPOBEPKH OT NaHBYHUTE OpraHy,
NPWIOKUMHUS METOJ 3a OTpa3sBaHe Ha HECUTYPHOCTTA M CYETOBOAHO OTYMTaHE HAa IPOMEHH BHB (aKkTHTE U
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oOcrosTencTBaTa. Bh3npreMaHeTo HA M3MEHEHUETO HE € OKa3aJi0 BIHMSHHUE BBbPXY (PUHAHCOBOTO CHCTOSHUE WU
pesyaTatu oT neiHocTTa Ha PoHJa.

MC®O 9 Dunancosu uncmpymenmu: knacugurxayua u ouenaeane (Hzmenenusn): Xapaxmepucmuku Ha
npeocpoUHO no2acaane c OMpPUUaAmMeaIno KomMnencupane

W3meneHusiTa, KOUTO ca B CUJIa 3a TOJUILHYU MEPUOAM, 3anodBaly Ha i ciex 1 sayapu 2019 r., kato ce no3BosisiBa
[0-paHHOTO MM Hpuiarade, npemiarat npomsHa B MCPO 9 3a KoHKpeTHH (UHAHCOBM aKTUBH (3a€MHU U JPYTH
JUBJITOBH MHCTPYMEHTH), KOUTO B IIPOTHBEH CiIyyail OMxa MMajM JOrOBOPHU MapUYHK MOTOLH, KOUTO Ca €ANHCTBEHO
[UIAIIAHKUA Ha TJIABHMLA WM JIMXBA, HO HE OTrOBAapsT HA YCIOBHUETO 3a JOMYCTUMOCT €IMHCTBEHO B PE3yJTaT OT
HAJIMYMETO Ha XapaKTePUCTHKUA Ha IPEJCPOYHO IOracsiBaHe C OTPHLATEIHO KoMmneHcupaHe. ITo-KOoHKpeTHoO, 3a
(MHAHCOBM aKTHBH, C XapaKTEPUCTUKH HA MPEJCPOYHO MOracsBaHe, KOUTO OMXa MOTJIM J1a IOBEAAT O OTPULIATEIIHO
KOMIIEHCHPaHe, U3MEHECHUATA M3UCKBAT (PMHAHCOBHAT aKTHB Ja C€ OLICHSBA 110 aMOPTH3HPaHa CTOMHOCT MJIH IO
CIpaBeUInBa CTOMHOCT Ipe3 Ipyr BCEOOXBATEH A0XO0[, B 3aBUCUMOCT OT OLIEHKaTa Ha OM3HEC MO/iena, 10 KOUTO TOi
ce appxu. [IpomsHaTa noTBbpikaaBa (c u3MeHeHne B OCHOBAaHUS 32 3aKIIIOUEHHS ), e KOraTo /1aieH (PMHAHCOB [acuB,
OTYMTaH [0 aMOPTU3UPAHa CTOMHOCT, € MoAuduIpan 0e3 1a ce OTIUCBA, TO €PEeKTHT OT Tazu MOAU(DUKALK TpsIOBa
Jla ce mpu3Hae B nevanbata wiu 3arybara. EQekTsT ce nu3MepBa KaTo pasiMka MEXIy OPHIMHAIHHTE JJOTOBOPEHU
MapUYHH MOTOLM U TE3H, cje]] MOIUHUKaLUATA, TUCKOHTUPAHH IO OPUTMHAIHUS €()eKTUBEH JIMXBEH MPOLEHT.
Bp3npuemMaHeTo Ha HM3MEHEHHUSTA HE € OKa3ajo BJIMSHHE BbPXY (PMHAHCOBOTO CBHCTOSHHUE WJIM DPE3yATaTH OT
neiinocrra Ha DoHa.

2.3. [IpomMeHH B C4ETOBOAHHUTE MOJUTHKHU U ONOBeCTSIBaHUS (MPOAbJIKEHHE)

MCC 28 Hneecmuyuu 6 acoyuupanu npeonpusmusn (HUmenenusn): /[vnzocpounu yuacmus 6 acoyuupanu u
Cb8MECHHU NPEONPUAMUSA

V3meneHusTa ca B cuiia 3a TOJUIIHN NIEPUOM, 3aroyBaniy Ha uin cien | sHyapu 2019 1., kaTo ce mo3BoisABa Ho-
paHHOTO UM mpunaraHe. M3menenusara passchsaBar, ye MCPO 9 DuHaHCOBM MHCTPYMEHTH € HPHIOKHM IO
OTHOUIEHHE Ha ABJITOCPOYHM Yy4acTHs B aCOUMMPAHM M CHBMECTHHM NPENNPUATHSA, KOUTO IO CBOSTA CHIIHOCT
MIPE/ICTABIABAT YaCT OT HETHATAa MHBECTUIMA B aCOLMUPAHUTE UM CbBMECTHHUTE MIPENPHUATHSL, HO [0 OTHOLICHUE Ha
KOHMTO HE ce Ipuiara Meroaa Ha codctBeHus karmutai. IIpennpustuero npunara MCPO 9 kbM Te€3U IBIATOCPOUHHI
yuactus npeau na npmwioxu MCC 28. [Ipu npunaranero Ha MC®OO 9 mpenmpustreTo HE B3eMa IO BHUMaHUE
KOpEeKIMH B OajaHcoBaTa CTOMHOCT Ha IBJITOCPOYHUTE YHaCTHs, KOUTO BH3HUKBAT B PE3YNTAT OT IIPUIAraHeTO Ha
MCC 28. Bp3nprueMaHeTo Ha H3MEHEHHUSATA HE € 0Ka3aJio BIMSHNE BEPXY (QMHAHCOBOTO CHCTOSHUE MIIH PE3YJITATH OT
nerHocTTa HA DOHJA.

MCC 19 floxoou na naemu nuya (M3menenusn): Himenenus, CoKpauieHus u ypericoanus Ha niana
Vi3MeHeHMsATa ca B CHJia 32 TOJQUIIHY IIEPUOAM, 3aro4BaIiy Ha mwim cien | ssHyapu 2019 r., kato ce mo3BoJsiBa mo-
pPaHHOTO MM NpuiaraHe. VI3MeHEHWATa M3MCKBAT OT NPENIPHATHATA Oa HM3IMOJI3BAaT aKTYAIW3HPAaHH AaKTIOEPCKU
NPEIIOJIOKEHHS 3a ONPeieIsTHE Ha Pa3XOAUTe 3a TEKYI CTaXK M HETHATA JINXBA 33 OCTABALIMS NIEPHOJ OT T'OJHUIITHUS
OTYETEH IIEPUOJ CIIeJ H3BBPIIBAHETO Ha NMPOMSHA B IUIAHA, ChKpALIeHHe WM ypexxnane. ChIlo Taka, U3MEHEHHUSTa
pa3scHABAT HayMHA, 0 KOWTO CYETOBOAHOTO OTYHTAHE Ha MPOMSHATA B IUIaHA, CHKPAIICHUETO WM YPSKAAHETO
BIIMSUSIT BBPXY M3MCKBAHMATA 32 TABAaH Ha akTHBA. Bp3npHeMaHeTO Ha M3MEHEHMATA HE € OKa3allo BIMSHHE BHPXY
(MHAHCOBOTO CHCTOSIHUE WIIM PE3yJITaT oT AeiHocTTa Ha DoHza.

T'ogumau nopodpenns na MC®O Huksba 2015-2018
B nuksma 2015-2018 roguna ot npoekra 3a roaunray noxoopenns 8 MCOO, BMCC my6nrkyBa H3MeHEHHUsT, KOUTO
IIe BJISI3aT B CHJIA 33 TOAMIITHY ITEPHOH, 3aro4Bamy Ha wim ciex 1 stayapu 2019 r. O6o0menne Ha I3MEHEHUITa
10 CHOTBETHUTE CTAHAAPTH € MPEJICTAaBEHO IT0-TO0JIY:
e MC®O 3 buznec komoOmHammn u MCOPO 11 CwBMECTHH cropa3yMeHHS — pa3siCHEHHE OTHOCHO
CYETOBOJHOTO OTYUTAHE Ha IbPKaHU MPEIH TOBA AI0BE B ChbBMECTHU JEHHOCTH;
e MCC 12 Jlanbuy BBpXY A0X0AA — pa3sCHEHHE OTHOCHO MOCIEICTBHATA OT IVIeJHA TOUKA Ha JAHBLUTE BEPXY
JI0XO0Jia OT IUIAIAHUS BbB BPb3Ka ¢ (PHHAHCOBH HHCTPYMEHTH, KIaCH(OUINPAHN KaTO COOCTBEH KaluTall;
e MCC 23 Pa3xoau IO 3aeMH — pa3sCHEHHE OTHOCHO Pa3XOAWTE MO 3aeMH, OTTOBApsIIM Ha yCIOBHATA 3a
KaIlUTaJIn3UpaHe.

BranpremaneTo Ha H3MEHEHHSTA HE € 0Ka3aJlo BIUSHIE BEPXY (PMHAHCOBOTO CHCTOSIHUE MIIH PE3YITATH OT
neriHoctTa HA DOHAA.
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3.1. CpliecTBEeHH CUETOBOHU NMPELeHKH, MPUOIN3UTETHHA OLEHKH U NPeaNnoJI0KeHUs
[Ipeuenxn

le/l npujaraHeéTo Ha BB3NPUCTUTE CYHETOBOAHU MOJUTUKU, OCBEH HpI/I6Jll/I3I/ITeJ1HI/ITe OLICHKU W HNPEAIIOJIOXKCHUA,
PBKOBOACTBOTO Ha dounpa e HalpaBuJIO CICAHUTEC MNPELUCHKH, KOUTO UMAT Hal-ChILECTBEH C(I)CKT BbpPXY CyMHUTC,
MPpU3HATHU BHB (bI/IHaHCOBI/IH OTYCT:

Ipuxoou om 0o2060pu ¢ KiueHmu
DOHABT € NPUIIOKUIT CIIEJHUTE MPELIEHKH, KOUTO OKa3BaT CHIIECTBEHO BIMSHHUE BbPXY ONpPEJENTHETO Ha pa3Mepa U
MOMEHTa Ha Bh3HUKBAHE HA IIPUXOJHUTE OT JOTOBOPH C KIUECHTH:

e  CpoOpaxxeHus, CBbP3aHU C IPUHLIUIAI CIPSMO areHT

CDOH)I])T nMa JOroBOPEHOCTU C KIIMEHTH, CBBP3aHU C MPEAOCTAaBAHETO Ha CJICKTPUYCCTBO, BOﬂOCHa6)1ﬂBaH€ n
OTOIUVICHUEC Ha HACMAaTCIINTC, KAKTO U U3BBPIIBAHETO Ha HO,I[O6peHI/Iﬂ o OTAAACHHU IIOJ HACM IUIOIH 3a CMCTKa Ha
Haematenute. buznec CTpaTrerudaTra Ha (DOHﬂa HE BKJIIOYBA NPEAOCTABAHECTO Ha TaKbB THUII YCIIYT'H U CJICJOBATECIIHO,
CBIIHOCTTA HA TE3U JOTOBOPEHOCTH €, Y€ cDOH,B,’I)T ﬂeﬁCTBa KaToO arcHT Ha OCHOBHHUA NOCTAaBYUK Ha YCIIYTUTE. (DOHZl"bT
€ onpeaciui, 4c TOH HE KOHTpOJIMpa yCIyruTe npeam 1¢ aa 6'[)[[3’1' MPEXBBHPJICHNU KbM KIIMCHTUTC U HE € B CbCTOSAHNE
Jla ynpaBJidBa TAXHOTO U3IOJI3BaHE WJIH Jia IOJyYaBa OJIBUTE OT TAX.

3.2. CbuiecTBEHH CYETOBOIHY MPENeHKH, NPUOJIN3UTETHH OLEHKH U MPEeANO0I0KeHHSs
(mpoabKeHHe)

IIpenenkn (nMpoabiKeHne)
Tpuxoou om doeosopu ¢ KaueHmu (npoovidceHue)

W3znoxxeHure no-no0iy ¢pakropu nokaspat, ue @OHIBT HE KOHTPOJIMPA YCIYyTUTE IPEAN Te Aa ObJaT MPEXBbPICHU KbM
kiueHTuTe. Clie0BaTenHo, TO € ONPEAEINIo, Ye AeHCTBA B KAUeCTBOTO HA areHT B TE€3H JIOTOBOPH.

* GOHABT HE HOCH ITbPBOCTEIIEHHATa OTIOBOPHOCT 32 M3IIBJIHEHHETO Ha OOELIaHHETO 3a NpEeJOCTaBsiHE Ha

TIOCOYEHUTE YCIIYTH.

* GoHIBT HE YIPAXKHSIBA YCMOTPEHUE NIPU ONPEACITHETO HA [IEHAaTa Ha IOCOUYEHUTE yCIyTH.
ETo 3amo, pasxoxuTe CBBp3aHU C NMPEIOCTABSHETO Ha €JIEKTPUYECTBO, BOAOCHAOISIBAHE M OTOIICHHE, KAKTO U
pa3xoauTe 3a M3BBPLIBAHE HA IOJOOpEHHs Ha OTAAJCHUTE MOJ HAeM IUIOLIM 3a CMETKa Ha HaeMaTelIMTe 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 aBAaHCOBO IJIalllaHE

[puxomute oT mMpogakba Ha UMOTH CE MPU3HABAT B OTUYETA 33 JOXOIUTE B OMPE/ICICH MOMEHT BbB BPEMETO, KOTaTo
KOHTPOJBT BBPXY aKTHBa OBbJE NMPEXBBPJICH KbM KIIMEHTa, KOETO OOWYaliHO CTaBa IPH NMPEXBBHPISHE MPaBOTO Ha
COOCTBEHOCT BBPXY HHBECTHIIMOHHHTE HMOTH. [lpm ckiarouBaHe Ha JOTOBOpH 3a Mpoaaxba ChABpKAIIN
HEBB3CTAHOBHMHM aBAHCOBH ILIAIIAHKA OT CTpaHa Ha KinMeHTa, POHABT aHAIU3Mpa AAJIM KOHTPOIBT BbPXY AKTUBUTE
ce IPeXBBPIIAT Ha KyIlyBaua B MOMEHTA Ha CKJIIOYBAHETO Ha AoroBopa. [Ipu aHanusa ce B3UMat npeaBu/ MoJIy4eHOTO
CIpsIMO OOIIO ABDKUMOTO Bh3HArPAXKICHHE, KAKTO M HAJTUYUETO HA HECUTYPHOCT [0 OTHOIICHUE HA 3aBBPIIBAHETO
Ha npojaxbata. Ta3u mpeieHka 3aBUCH OT CIICHU(PUUHUTE YCIOBHS U XaPaKTEPUCTUKU HA BCSKA TPAH3AKIIUSL.

Jluzune

° OrnpenensiHe gany JaieH JOTOBOP ChABPKA JTU3UHT WU JIU3UHTOBU €IEMEHTH

[pu npentuduumpane u KiacupuIMpaHe Ha JTM3UHT WM HA JIM3UHIOB €JIEMEHT B J1aJieH 10roBop, DOoHABT npeLeHsBa
Jlalld IOTOBOPBT ChAbpKAa HIACHTHU(HIMpPAH aKTUB M Jali [0 CHIaTa Ha HEro Ce IPEeXBBPJs KOHTpOJia Hal
M3ITI0JI3BAHETO Ha CHIIMA aKTUB 3a CBOTBETHUS 110 I0T0OBOPa CPOK.
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DoHOBM Kamo au3uH200ameil

DOHABT € CKIIOYHMI JOrOBOPH 3a JM3MHT Ha THPrOBCKH M OQHC IUIOMIM OT HPUTEKABAHHTE OT HEr0 HMMOTH.
PwvroBoacTBOTO cumta, ye DOHABT 3ama3Ba BCUUKH CHIICCTBEHU PUCKOBE U U3TOIHM OT COOCTBEHOCTTA BBPXY TE3U
HMOTH ¥ TOPaJH TOBA, JOTOBOPUTE CE TPETUPAT KATO OTIEPATUBHU JIU3UHTH.

DonOvM KAMo IUUHSONOLYYAmel

®DoHIBT € CTpaHa MO €IUH JOTOBOP 3a JU3UHI HA HEABIIKMMO HMYINECTBO — Oduc MmoMenieHue. 3a Menra
PBHKOBOJICTBOTO € HAMPABHJIO MPEIEHKA M € CTUTHAJIO JI0 3aKIIOYCHHUE, Y€ B PAMKHUTE HAa 00XBaTa HA MPABOTO CH HA
MOJ3BaHe, ONPEACIICHO B JI0rOBOpPA 3a JIM3UHI HA MOMEIIEHUE, APYKECTBOTO MMA MPABO J1a B3€Ma CbOTBETHHUTE
pelIeHus] OTHOCHO TOBAa KaK M C KaKBa Ieid Jia ObJe U3MOJI3BaH aKTUBA, KATO € B ChCTOSHHE Ja ompeaess paboTHO
BpEME U JINLATa, KOUTO UMAT AOCTHII 0 HETO, T.€. TOM UMa KOHTPOJI BbPXY U3IOJI3BAHETO.

e OmpefesnsHe Ha CpOKA HA JTU3UHTOBU JIOTOBOPU C OMIIMU 32 IOJHOBSBAaHE U MIPEKpaTsIBaHE

®DOoHABT Onpeiess CpoKa Ha JIM3WHra KATO HEOTMEHUMHUS IIEPUO/] Ha JIN3UHTA, 3a€JHO C &) IIEPHOIUTE, 10 OTHOLLIEHUE
Ha KOUTO CBIIECTBYBA OMIUS 33 yIbJDKABaHE HA JIM3UHTOBUS JJOTOBOP, aKO € I0CTaTbUHO CUTYpHO, 4ye DOHABT 11e
YIPaXKHU Ta3u oMLK, U 0) IEpHOANTE, [0 OTHOLIEHNUE HA KOUTO ChILECTBYBA OMLMS 3a IPEKPATsSBaHE HA JTM3HUHI OBHS
JIOTOBOP, aKO € JOCTaTh4YHO CUTYPHO, ye DOHIBT HAIMA J]a YIPAXKHU Ta3U OMIIUS.

3.3. CbuiecTBEHH CYETOBOIHY MPeleHKH, MPUOJIM3UTETHH OLEHKHU U TPeAN0JI0KeHHs
(mpoabKeHHe)

Ipeuenku (mpoabKeHne)

Jlusune (npoowiicenue)

DOHIBT € TU3UHTONOIyYaTel [0 JOrOBOP, B KOUTO € BKJIIOUEHA OMLUS 3a yABIDKaBaHE U OMLUSA 3a MpeKpaTsIBaHe.
HeroBoTo pbkoBOACTBO Mpuilara MpeLeHKU Ipu ONpeeIsHe Aaly IPUTEKaBa JOCTaTh4YHA CTENEH Ha CUTYPHOCT, 4e
1€ yIpaXKHH ONLUATA 32 yIbJDKABaHE WIIM 32 NPEKpaTsABaHE, KAaTO B3eMa MPEABU BCUYKH (akTH U 00CTOSATEICTBA,
KOHUTO Ch3aBaT NKOHOMHYECKH CTUMYJH 3a YIPaKHABaHE Ha OMNNMSA 33 yABIKABAHE MIIM 34 HE YIMPaKHSABaHE HA
OmuMs 3a IpeKpaTsBaHe (KAaTO 3HAYMTENHU IMOJOOpEHHS Ha OCHOBHMS aKTHB W 3HAUMTENIHO aJaNnTUpaHe U
MepCOHATU3MPAHE Ha OCHOBHUS AKTHB).

Cnen matata Ha crapTupaHe Ha jau3uHra QOHABT MpaBU MOBTOpPHA OIIEHKAa Ha CpPOKa Ha JOrOBOpa BUHATH, MpPHU
HACTBIIBaHE HA BaXKHO CHONTHE WIIU CHIIECTBEHO H3MEHEHHUE B 00CTOATENCTBATA, KOETO € I10]] HETOB KOHTPOJI U 3acsira
TOBAa JOKOJKO € JOCTaTbYHO CHUTYPHO, 4e [Ipy’KecTBOTO Ie yNpaskHM ONLMs, KOATO He € Ouia oTpa3eHa Ipu
ompeessiHe Ha CPOKa MIIM HAMA J1a YIPaXKHHU OIIIMA, KOATO MPEAH TOBa € Omila 0Tpa3eHa IpH OIpeAeIsHe CPOKa Ha
JIOTOBOPA.

DOHIBT HE € BKJIIOYMII OILMS 32 YABDKAaBaHe KaTo YacT OT JOTOBOPA 32 JIM3HMHT Ha O(HC OMEIIEHHE C HEOTMEHUM
nepuoz (Tpu TOIUHM), 3aLI0TO € IPENEHNII0, Y€ HiIMa pa3yMHa CTEIeH Ha CUT'YPHOCT M MKOHOMUYECKH MOTHBH, ue
Jta 61 yIpa)KHWIIO OILMKTE CH 3@ IOAHOBSABAHE 3a TO3U 0roBop. OCBEH TOBA, ONLUUTE 3a IPEKPATIBaHE Ha OrOBOpa
ca BKIIFOYEHH KaTo 4acT OT CPOKA Ha JIN3MHTa, Koraro MoHABT NpUTEKaBa pa3yMHa CTEIIEH HA CUTYPHOCT, Y€ HAMa
Jla yIpaKHsBa Te3H OIMU. 3aTOBa € MPUET CPOK MPH TO3U JTOTOBOP 32 0(HC MOMEIIEeHHE € O 3 TOIUHH.

e  OmpenensHe Ha audepeHUUaNeH JHMXBEH IPOLEHT Ha JOTOBOPH 3a JM3UHI, B KOouTO DOHIBT €
JIM3UHTOIIOJTydaTel

B ciydaurte, B xouto QOHIBT € JIM3HHIONONyYaTeNl M HE MOXKE HETIOCPEACTBEHO OT JOTOBOPHTE 1a OIPENeNH
JIMXBEHUS IPOLEHT, HEOOXOMM MY 3a JUCKOHTHUpAHE Ha 33bJDKCHUSATA 110 JIM3UHT, TOH U3M0J3Ba JudepeHnanHus
JIMXBEH NPOLEHT, KOWTO O IUiamano B ciaydaid, ye 3aeMe (PMHAHCOBHU CPEACTBA, HEOOXOIUMH 3a IOJIy4aBaHETO Ha
AKTHB ChC CXO/IHAa CTOHHOCT Ha aKTHBA ,,[IPaBO Ha IIOJ3BaHE", 32 CXO/ICH IIEPUO OT BpeMe, P CXOIHO 00e3IeueHne
U B CXOJHA HKOHOMHYECKa cpela. 3a HOTOBOPH, 32 KouTo DOHIBT HAMA aHAJOTMYHO (QUHAHCHPaHE, TOH THPCU
HaOJr0JaeMU JTaHHY KaTO Ia3apHU HUBA HA KpEIUTHUTE U OAHKOBA CTATUCTUKA, KOSITO € IyOINYHO JOCTBIIHA U IPaBU
crnenu(pUYHM 32 HEro U3YMCIICHHUS U KOPEKLHH, 32 Ja OTpa3u COOCTBEHUS CU KPEAUTEH PEHTHHT Ha 0a3a BHTPELIHO
pa3paboTeHa MeTOIUKa Ha PUCKOBU KoeduuueHTH (0azupaHa Ha uH(pOpPMALUs OT JIMXBEHATa CTATHCTHUKA WU
IpeAaraHuTe 0T 00CTyKBaIUTe OAHKU JIMXBEHH IPOLICHTH 32 CXOJHH 3aEMH).

e  [lpernex 3a MHAMKATOPH 32 00E3LEHKA HA aKTHUBUTE MO IPABO Ha MOJI3BaHE

KbM naTara Ha Bceku oT4eT pbKOBOACTBOTO Ha DoHa M3BBPIIBA Mperiies 3a 00e3LeHKa Ha aKTUBUTE 110 IPABO Ha
MoJ3BaHe. AKO ca HaJIMLE WHIUKATOPH, Y€ MPUOJIU3UTEIHO OIpe/ieieHaTa Bb3CTAHOBUMA CTOMHOCT € MO-HUCKA OT
TsXHAaTa OajaHCcoOBa CTOMHOCT, TO MOCJIEHATA CE U3IHCBA 10 Bb3CTAHOBUMATa CTOWHOCT Ha aKTUBUTE.
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@DOoHABT € HAIpaBUJI MIPETJIe] ¥ € YCTaHOBWII, Ye HSAMa HaJMIle HHAUKAaTOpH 3a obe3ueHka kM 30.09.2020 r.

Tpancepu om ungecmuyuonHu umomu

CnenBaiiku WHBECTHLMOHHHMTE cu 1end, POoHIbT Knacupuuupa MMOTUTE KaTO WHBECTULHOHHU HMOTU IIPH
I'bPBOHAYAIHOTO UM NpU3HaBaHe. Briociencteue, pbKOBOACTBOTO IPaBH MPELEHKA [0 OTHOIIEHHE Ha TpaHchepuTe
OT UHBECTHLIMOHHHU UIMOTH, 3aBHCELIa OT HAMEPEHUATA CH 3a OBbJICILETO U3M0JI3BaHe/peaIn3aliis Ha UMOTa U HETOBOTO
TEKYILIO ChCTOSIHUE (B Ipoliec Ha pa3paboTBaHEe MM Ha Pa3IoJIOKEHUE 3a He3a0aBHa Mpoaaxoa).

3.4. CpuiecTBEHH CYETOBOIHY MPeleHKH, NPUOJIM3UTETHH OLEHKH U MPEeANO0I0KeHHS
(mpoabKeHHe)

Ipeuenku (mpoabKeHne)

Tlokynku Ha UHEECMUYUOHHU UMOMU

Karo uacT ot cBosita aeitHOCT, DOHIBT MpUIOOMBAa UHBECTUIIMOHHU UMOTH. B MOMeHTa Ha BCSKO MpHI00UBaHE,
DoHIBT TpeleHsIBa Jalld TO MPeICTaBisiBa npuaoouBane Ha OusHec B ooxBata Ha MCDO 3 Busnec xomOuHaImu
nm npunobuBane Ha akTuB B oOxBara Ha MCC 40 WuBectnumonHn mMoTH. QOHABT OTUHMTA MpUAOOVWBaHE HA
WHBECTUIIMOHEH UMOT KaTo On3Hec KOMOMHAIMS, TOTaBa KOTaTO OCBEH aKTHUBA TOW MPUIOOMBA M HHTETPHPAH IaKeT
OT chllecTBeHH neiHocTH/mponecu. Korato @oHIBT mpeneHH, dYe NPUAOOUTHUTE AEHHOCTH/TpOIeCH ca
HECBHIIECTBeHHU, NPUAOOMBAHETO CE OTYMTA KATO MPUI00MBaHEe HA aKTUB. Ta3u mperieHKa 3aBUCH OT crieruduuHuTe
YCIIOBUSI M XapaKTEPUCTHKH Ha BCSIKA TPAH3AKIIHSL.

H3uucnenue na npogususi 3a ObIANCUMU OUBUOCHINU
CohrinacHO 3akoHa 3a JIpy»KeCTBaTa ChC CIICMalHA UHBECTHLIHOHHA 11, DOHIBT € 3ab/DKeH Aa pasnpeieiu Kato
JTUBHICHT HE T0-MaNKo oT 90% ot neyanbaTa 3a ¢uHaHCOBATa rOAMHA, KOPUTHpaHa C e(EeKTUTE OT BCHUYKH CICIKH C
WHBECTULIMOHHM HMMOTH, M3BBPILUCHU Mpe3 roguHaTta. Te3u edexkTH BKIIOYBAT HETHUTE MedanOu/3aryou oT
MOCJIEABAIIN OLEHKH Ha HHBECTHLIMOHHUTE UMOTH.

IIpu6au3MTEeTHN OLEHKH U MPEANoJI0KeH sl

OCHOBHHATE TPEATIONIOKEHUSI, KOUTO Ca CBBP3aHH C OBJEMN W APYTd OCHOBHHM WM3TOYHHUIM HA HECUTYPHOCTH B
MPUOIM3UTETHUTE OLICHKY KbM OTUETHATA JaTa, U 32 KOUTO CHIIECTBYBA 3HAYUTEIICH PUCK, Y€ OMXa MOTJIH J1a IOBEaT
IO CHIIECTBEHU KOPEKIIMU B 0AJIAHCOBUTE CTOMHOCTH HAa aKTHBUTE MPE3 CICABAIIMS OTUCTCH MEPUO, Ca TOCOUCHH
10-Z10J1y.

IIposu3sus 3a 0uaKkeanu KpeoumHu 3a2you 3a MvbpeoSCKU 63eMAHUSA

DoHBT U3MONI3Ba MaTpulla 3a NpoBu3upaHe 3a uzuucieHue Ha OK3 3a Tbprosckute B3eManus. IIpounenTture Ha
MPOBHU3MpaHe ce 0a3upaT Ha JHUTE Ha IPOCPOYHE HAa THPTrOBCKUTE B3EMAHHUSL.

Marpunara 3a npoBU3HpaHe MbPBOHAYAIHO CE OCHOBaBa Ha IPOLEHTUTE Ha NPOcpouune, HabmoaaBaHu 0T DOHABT B
ucropuuecku mwiaH. PoHABT Npeun3upa MaTpuLaTa, 3a Aa KOpUrupa UCTOPUYECKUS OITUT ChC 3aryOuTe 1Mo KPEeAUTH
ype3 BKJIIOYBAHE HA NMPOTrHO3HA MHpopMarmsa. Hanpumep, ako MporHo3uTe 3a NKOHOMUYECKH YCJIOBUs (Hampumep,
OpyTeH BBTPELICH MPOAYKT) CE OYaKBa Ja Ce BJIOLIAT Ipe3 cieBallaTa roJuHa, KOeTo MOXe J1a IOBEAE JI0 MO-TOJIsIM
Opoii NpOCpOUMs, HCTOPUYECKHUTE MPOLICHTH Ha MPOCPOYHs ce KOpUrupar. Victopuueckure NpoLeHTH Ha IPOCPOUHs
Ce aKTyalu3upaT KbM BCSKa OTUYETHA J1aTa U IPOMEHHUTE B IPOrHO3HUTE NPUOIM3UTEHH OLICHKH CE€ aHAJIM3HpaT.

Tposusus 3a 0uaxkeanu KpeoumHu 3a2you 3a MvpeosCKU 63eMaHUs

OneHkara 3a KOpeJalusaTa MEeXIy HCTOPHYECKHTE NPOLEHTH Ha IPOCPOYHE, NPOTHO3UTE 32 HKOHOMHYECKHTE
yemoBust 1 OK3 mpencrapnsiBa chinecTBeHa NpuOIM3uTEeNHa oneHka. PasmepsT Ha OK3 e uyBcTBUTENEH CHpSMO
[IPOMEHH B OOCTOSTENCTBAaTa W IMPOTHO3MPAHUTE MKOHOMHYECKH ycioBus. Vctopuueckus onut Ha PoHzma Mo
OTHOULICHHE HAa KpPEAUTHUTE 3aryOM M IPOTHO3MTE 32 MKOHOMHMYECKUTE YCIOBUS MOXKE CBIIO Taka Jia He ca
NPEICTAaBUTEIHHU 33 PEaTHUTE IPOCPOUHS OT CTpaHa Ha KIIMEHTa B ObAeIIe.

Cnpaseonusa cmouHoCm HA UHBECMUYUOHHU UMOMU

VHBECTHIIMOHHUTE UMOTH U UMOTHTE JIbpPIKAaHH 3a MPOax0a ca OICHEHHU IO CHPAaBEeINBa CTOMHOCT OT HE3aBHCUM
JUIICH3UpaH OIICHUTEN Ha 0a3aTa Ha MPUXOJICH WK Ma3apeH noaxo. [lopamu ctarHanumsra Ha ma3apa Ha HeJABIKUME
HUMOTH, OL[CHKHTE HE BUHATH Ca MOJKPENICHN ChC CPABHUTEIIHYU MA3apHH JaHHH 33 PEAHH CKITFOUCHHU CIICIKH.
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3.5. CbliecTBEHH CUETOBOIHY MPeNleHKH, MPUOJIN3UTETHH OLEHKH U TPeAN0I0KeHHs
(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 CUTyauus 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.

4.1. Hyﬁ.]'[](IKyBaHI/l CTAHJApPTH, KOUTO BCE O11Il€¢ HE Ca B CHJIa U HE Ca BB3NIPUETH MMO-PAaHO

[Mo-nony ca mpeacTaBeHH HAKPATKO MyONMKyBaHWTE CTaHAApPTH, 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 OTMIOBECTIBAHUATA, (UHAHCOBOTO CHCTOSIHUE M PE3YJITATUTE
OT JieifHOCTTa, KoTaTo POHABT 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 TOAUIIHU NEPUOH, 3an04Baly Ha uinu cien 1 syapu 2021 r., kaTo ce H03B0JIsIBa 10-
PaHHOTO My NpHJIaraHe, py ycJlIoBHeE 4e IpyxecTBOTO npunara cbio MCDO 15 INpuxoau no 1oroBopu ¢ KIUEHTH
u MC®O 9 PunancoBu unctpymentu. MCDO 17 3actpaxoBaTelHH AOrOBOPU YCTAHOBSIBA HPUHIUINTE 32
MIpU3HABAHE, OLICHABAHE, NIPEJCTABSIHE U OMOBECTSIBAaHE Ha M3JaJCHU 3acTpaxoBaTelHU A0roBopu. ChIilo Taka, ToH
W3MCKBA MPUJIAraHETO HAa CXOJHM IPUHIUNM U IO OTHOLIEHME Ha Ipe3acTpaxoBaTeIHUTE JOTOBOPH U
HMHBECTULIMOHHUTE JOTOBOPU C JOIIBJIHUTENICH, HerapaHTUpaH 10Xxo. Llenra Ha cTangapTa € ja M3UCKBa Apy’KecTBaTa
Jla TIPeIOCTaBIAT HHPOPMAIMATA, CBbP3aHa ChC 3aCTPAXOBATEIHU JOTOBOPHU MO HAYMH, KOWTO JOCTOBEPHO OTpa3siBa
Te3u foroBopu. Tasu nHpopMaims ocurypsisa 6asara 3a nmorpedUTenuTe Ha GUHAHCOBU OTYETH Jla OLEHAT e(eKTa,
KOMTO JoroBopute B paMkuTe Ha oboxBara Ha MC®PO 17, okazBaT BbpXy (MHAHCOBOTO ChCTOSHHE, (PMHAHCOBHUTE
pe3yiTaTi U MapUYHUTE NMOTOLM Ha ApyxkecTBoTo. CTaHAapThT Bee oule He € npuet oT EC. Toit He e npuiioxuM 3a
®donpa.

MC®O 3 busznec komounayuu (Usmenenus): /legpununyua 3a 6usnec

W3menenusiTa ca B cuia 3a FOJUIIHYU NEPUOH, 3arouBany Ha wiu ciex 1 sHyapu 2020 r., KaTo ce Mo3BoJjsiBa MO-
PaHHOTO WM mpuiaraHe. V3MeHeHUWsTa pa3sCHIBAT MHMHHMAJHUTE HW3UCKBaHUS 3a OH3HEC M OrpaHHYaBar
neguHuMATa 3a OM3Hec. V3MEHeHusATa ChIIO Taka IpeMaxBaT NpElEHKaTa, Jajlk Na3apHUTE Y4YacTHHIU ca B
CBCTOSIHME J1a NPOMEHST JIMIICBAIIM €JIEMEHTH, NPEJOCTaBsAT HACOKHU, MOJINOMAraiy ApYy>KecTBaTa B MPELCHKATa,
Jlald IPUAOOUTHAT MPOLEC € CHUIECTBEH M BBBEXKIAT HE3aJb/DKUTENEH TECT 3a KOHLEHTpALUs Ha CIpaBeIinBa
croitHoct. Te3u u3MeHeHus Bee oule He ca npuetu oT EC. @oHabT 1ie aHanu3upa 1 olleHH eeKTUTE OT U3MEHEHUATA
BBPXY (pUHAHCOBOTO CHCTOSIHUE WIIM PE3YJITATUTE OT ACHHOCTTA.
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4.1. [y6JuKyBaHH CTAHIAPTH, KOHTO BCE OLIE He ¢a B CHJIA U HE €A Bh3NPHETH 10-paHo (IPOIbJKEHUE)

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 Ne(UHUIMATA 33 ChILECTBEHOCT U KaK TpsiOBa Ja Ob/ie mpuiiarana
T, KATO TPEIOCTABAT MPAKTUYECKH HACOKHU, KOUTO JI0 cera ca Omimu BKiroueHu B apyru MCPO. M3meneHusTa ChIio
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, 3ano4Bamy Ha uinu cien 1 suyapu 2020 r. KonuenTyanHata paMka NpeacTaBsi KOHLIETIIUUTE
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
NPE/CTaBsIHE U OTNIOBECTSBaHE, BKIFOUNUTEIHO U KOM IOXOAH U Pa3Xo/u ce KiIacupuUUpaT B APy BCeoOXBATEH A0XOI.
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 nuxeenume 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 npuinarase. [Ipes centemspu 2019 r. CpBeTa 0 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 NpoOJieMH, 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.
V3meneHusTa NpeABMKIAT BpEMEHHH OOJIEKYESHNUS, IPHIIOKHUMHU KbM H3MCKBAHUATA NIPU XEJDKUPAHE, B CIy4auTe 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 JIOITBJIHUTENIHA MH(OpMALUS 32 HECUT'YPHOCTTA IIPH XeDKUPAHE B pe3ynTar Ha peopmara. QOHIBT 1€ aHaIH3upa
U OLICHHU e(DeKTHTE OT U3MEHEHHATA BbPXY (PMHAHCOBOTO CHCTOSHUE WJIM PE3yJITaTHTE OT ICHHOCTTA.

5. UmotH

5.1. NuBecTMIIMOHHHN UMOTH (NMPOIbJIKEHHE)

O1eHKa Ha CIPaBeJIMBATA CTOHHOCT

(DOH)JJ)T € BB3JIOXKHUJI HA HE3aBUCHUM JIMLICH3UPAH OUCHUTEI Ja U3BBPIIU OLCHKA Ha CPAaBEIIUBUTE CTOMHOCTH Ha

WHBECTUIIMOHHUTE UMOTH, BKJIIOYHUTEIIHO HE3eMENENICKM 3eMH AbpkaHu 3a mpoaaxba. EdexrtuBHata nata Ha
oneHkata € 31 nekemBpu 2019 r. kaTo ca U3MOI3BAHU CIEIHUTE OLICHUTEIICKU METOJIU:

L4 Meton 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 WJIK LIC r€HECpHUpPAT NMIPUXOAU OT HAEMHU Ha 0a3a Ha CKITFOUCHH
HJIA TTIPOTHO3HU ABJTOCPOYHH JOTOBOPHU 3a ONICPATHUBECH JIM3UHT .
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[Ipu T03u MeTO, ClipaBeIMBaTa CTOMHOCT ce OLeHsBa Ha 0a3a Ha JONYCKaHMUs 32 U3TO/IUTE U 3aIbJDKCHUATA OT
MIPUTEKABAHETO HA UMOTA 32 OYaKBaHUsI Cpok. To3u MeTof mpernoara U3M0I3BaHETO Ha MPOTHO3HH BXOMASIIN
W U3XOMAIIM MTAPUYHH IMOTOIM OT MMOTA, KbM KOUTO C€ MpHJiara ma3apeH JUCKOHTOB (aKTop, 3a Ja ce MOoJIy4u
HETHA HACTOsIIIa CTOMHOCT Ha akTHBa. CPOKBT, 3a KOMTO Ce ONpenensaT NPOrHO3HUTE NapUIHU MTOTOLU U TIXHOTO
Pas3MoJIoKeHNE BbB BPEMETO 3aBUCH OT peiuiia pakTOpH KaTo CPOKOBE HA HAEMHH JIOTOBOPEHOCTH, IOTHOBSIBAHE
U IpepasriiexxIaHe Ha HAEMHUTE HHUBA, CPOKOBE 32 M3BBPLIBAHE HA MOJIPHKKA U TOA0OPEHU HAa UMOTUTE U JIp.,
KOHMTO Ca THIIMYHH 3a Ia3apa Ha ChOTBETHMS BHJ MMOT. HeTHUTE mapu4yHM MOTOLM OOMKHOBEHO BKJIIOYBAT
OuYaKBaHMUTE OPYTHH Ha€MH, HAMAJICHU C TIPOTHO3HATA HE3ae€TOCT, KAKTO M C OYaKBAHUTE Pa3XxOoH 3a MOANPBIKKA,
OpOKEPCKH M areHTCKH KOMHCHOHHM M JIPYTH ONEpPaTHBHH Pa3xoau U Pa3XoaH IO yrpaBlieHHe Ha uMora. Taka
MIPOrHO3UPAHUTE HETHU MAPUYHU MOTOLM C€ JUCKOHTUPAT CJIe]l HallpaBeHa KOPEKIUs ¢ 4acTTa OT NMPUXOJUTE,
OTHOCHMA KbM IpUIIeKaIaTa 3eMs. 3a Ta3u 1iell € IPUI0KEeHa HOpMa Ha Bb3BPbILIAEMOCT OT 5.5-6,5% 3a 3emsTa,
YHATO CIIPAaBEAINBA CTOMHOCT € oIpesieieHa Ha 0a3a Ha METO/a Ha ITa3apHUTE CPAaBHEHUS.

e  Mertox Ha a3apHUTE CPaBHEHUSI 3a OLICHKA Ha CIIPABEAJIMBUTE CTOMHOCTH Ha BCHYKU OCTaHAIN UHBECTHLIMOHHU
UMOTH (BKJIFOYUTEITHO 3€MH MPHJISKAIM KbM THPrOBCKA M OM3HEC UMOTH, 3€MEEICKA U HE3EMEAECICKU 3eMHU
I'bpKaHM 3a npoaaxoba). Tpi KaTo Te NpeACTaBIsABAT 3€MH, 32 KOUTO, IPEBUI HKOHOMHUYECKaTa KOHIOHKTYpa,
HSIMa ICHOTa OTHOCHO €BEHTYaJIHOTO UM ObJEI0 pa3paboTBaHe, € MpHUeT KaTo Hal-noaxoadau to3u meron. [Ipu
OIIEHKATa Ha CIPaBeUIMBUTE CTOMHOCTHU Ca M3MOJ3BAHU LIEHU OT PEaJIHU CAEIKH U OpepTHH LIeHH 32 CPaBHUMU
napuesy, KOPUTHUpPaHH 3a CHeUUM(DUYHHTE XapakTepUCTUKM Ha uMoTuTe Ha OHOA KaTto HaIpHMeED,
MECTOIIOJIOKEHHE, TUIOI, TOCTBII, HHPPACTPYKTYpa.

5.2. UHBecTMIIHOHHM MMOTH XBPKAHHU 32 MPOAAXK0a (MPObJIKEHHE)
I[pyl‘l’[ OInmoBeCTABAHUA — BaKaHHl/IOHH]{[ HMOTHU IBPKAHUA 32 nponamﬁa

VHBeCTHLIMOHHUTE UMOTH, AbPKaHU 3a npoaax6a kbM 30 cenTeMBpUM HA JBaTa NEpUOJa BKIIOYBAT BaKaHIIMOHEH
HMMOT U IIpuIexaliaTa KbM Hero 3eMsl. BakaHIMOHHUAT UMOT € 3akyneH npe3 2007 1., Ho mopaau HaMaJlenus HHTEpeC
OT CTpaHa Ha MOTEHIMAIHYU KyIlyBayl BCIEJCTBHE Ha ()MHAHCOBATa KpU3a U HEWHOTO MO-IBITOCPOYHO OTPAKEHUE
BBpPXY a3apa Ha BAKaHIMOHHU MMOTH, POHIBT HE yCHs Ja pealu3upa UMOTa BBIPEKH aKTHBHATa KaMIIaHUS 3a
nponax6a. @oHxbT pabOTH M IJIaHUPA 1A MPOABIDKU Ja pabOTH aKTUBHO B IOCOKA NpoJiax0a Ha MHBECTUIIMOHHUS
HMOT U TIpe3 CJIEABAIUTE FOUHU.

Ipe3 2019 r. u 2018 r., mopaau HEMMKBUIHOCTTA Ha Ma3apa Ha HEJBIKMMU MMOTH W JIMIICATa HA HHPOpMAIMs 3a
rapamMeTpuTe Ha KOHKPETHHU CAENKH (C U3KIIOYEHHE Ha Mpojax0aTa Ha COOCTBEHM arapTaMEHTH OT ChIIUS 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 JbpKaHu 3a nponaxoa ot ®oxpa.

6.1 OcHOBeH KanUTAaJ U pe3epBH

Ha 28 ¢eBpyapu 2018 1. Obmioro crOpanue Ha aknuonepute Ha DoHma nprema perreHne 3a HaMaJsIBaHe KaluTaia
Ha ®oHya Ype3 HamasiBaHe HA HOMHUHATHATA CTOMHOCT Ha akuuuTe oT 3 (Tpu) neBa Ha 1 (equH) eB Besika. Cymara
ot 40 300 xu. JIB., IPEACTABIABAILU CPEACTBA, OCBOOOICHH B pe3yiITaT Ha HamMaJsBaHe Ha KanuTaja Ha PoHna ca
oTHeceHH BbB (GoHI ,,PezepBen’.

Ha 20 ampwnn 2018 r. CpBeta Ha gupextopute Ha PoHIa prieMa penieHne 3a yBeInIeHrne Ha OCHOBHHA KaruTai. Ha
6 nHoemBpu 2018 r. yCHemrHo MpUKIOYBA BIUCBAHETO B THProBCKUS PErucThbp MpU ATEHIMS 110 BIMCBAHUATA, B
pe3yniTaT Ha KOeTO OCHOBHUAT Kanutan Ha Doupaa e yeenuueH Ha 34,641,925 nB., pasnpenencuu B 34,641,925 6post
OOMKHOBEHM O€3HAJIMYHU aKLHH, C IPABO Ha TJIac ¥ ¢ HOMMHAIIHA CTOMHOCT OT 1 JIeB BCsKa.

KbMm 30 centemBpu 2020 r. ocHOBHHUS KanuTtal Ha J[pykecTBOTO € B pazmep Ha 34,642 xun. iB. ( 34,642 xuin. Gpost
aKIM1, C HOMUHAJIHA CTOMHOCT 1 1IB.).

6.2. [Ipemuiinu pe3epBu

KsMm 30 centemBpu 2020 r. npemuiinuTte pezepsu ca B pazmep Ha 59,380 xui. sB. (2019 r.: 59,380 xun. 1B.). Te ca
(hopMUpaHU OT MPEBUIIICHUETO HA MOCTHILICHUATA OT U3/1aJICHN HOBY aKIIMU HAJ| TAXHATA HOMHHAJIHA CTOHHOCT mpe3
2006 r. 1 2018 r. ¥ OT HAMaJIEHUETO HA HOMHUHAJTHATa CTOMHOCT Ha akuuute oT 3 yieBa Ha | neB Besika mpe3 2018 r.
[Ipemuiinute pe3epBu Morart Ja ObJaT U3MOJI3BAHHU CaMO 32 NOKPUBAHE HA 3aryOu U MPU ONPECIICHH YCIOBHS 33
yBEJIMYaBaHE HA PETUCTPUPAHUS KaUTAIL.
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7. AbJAroCpOYHH JIUXBOHOCHHU 32€MHU

* BJITIB - Ba3oB nuxBeH MpoleHT Ha Gankara (cOopa ot IIpaiiM OM3HEC KIMEHTH 3a JIeBa KOPUTHPaH C
KOHBEPCHOHEH KOMIIOHEHT)

Hnsecmuyuonen 6ankos 3aem ¢ maxcumanetn paspewier pasmep 11,000 xua. nesa

Ha 18 snyapu 2016 r. ®oHIBT CKIIOYBA JOTOBOP 38 HHBECTULIMOHEH OaHKOB KpeawuT ¢ ,,}Opobank bearapus® Al B
MakcumaiieH pa3mep 10 11,000 xuit. JB., yCBOMMU Ha TPAHLIOBE U NpeJHa3HAueH 32 (PMHAHCHUPaHE W3rPaKAaHETO Ha
MHBECTULIMOHEH MMOT IpelcTaBiiBall OusHec o0ekt — oduc crpaga B rp. Codust, paiion Buroma, M. ManuHoBa
nonuHa. CpoksT Ha kpeauta € 10 roauHy, ¢ rpaTUCEH MEepUO/J 3a IMIaBHULATa OT efaHa roauHa. Kem 31.12.2019 r.
3aeMbT € 00€3Me4eH C JOrOBOpHA MIIOTEKA BbPXY €IHH OM3HEC UMOT ChC CIIPaBEJIMBA CTOMHOCT KbM ChIaTa Jara
BB3nK3ama Ha 23,021 xui. aB. (2018 r.: 22,485 xu.JiB.), 3a10T BbPXY HACTOSILM U ObJCLIHM B3EMaHUs 110 JOTOBOPUTE
3a ONEpaTUBEH JIN3UHT HA OM3HEC 00EKTa, KAKTO U 3aJI0T BbPXY BCHUKH HACTOSAIIM U OBb/CIIN B3EMaHHS 110 MTOJTY4EeHH
0aHKOBM TrapaHLUM, M3IaleHd B moj3a Ha DoHAa OT JM3MHIONONYyYaTellss Ha ThPrOBCKUTE OOEKTH. 3aeMBT Ce
roracsiBa Ha MECEYHHM BHOCKH, ABJDKUMH Ha 21-BO 4MCIIO BCEKH Mecell. AHAlIN3 Ha Majie)KHATa CTPYKTypa Ha 3aeMa
Ha 0a3a Ha JOTOBOPEHUTE HEJUCKOHTUPAHHM IUIaanus e npeacraseH B [Tpunoxenune 18. Kbm 31 nexemspu 2019 r.
KPEAUTBHT € U3LUIO0 YCBOCH.

DOHIBT UMA 3abJDKEHHUE IO AO0TOBOpa 3a MHBECTULIMOHCH 0aHKOB 3aeM Ja noAabpiKa 10 nNepruoaa Ha U3AbJDKABAHE
Ha 3acMa KO@(IJI/ILII/ICHT ,,HOKpI/ITI/IC Ha H’bJ’II‘a“, HU34YHUCJICH KAaTO CHOTHOLIECHHWETO MEXKAY OIl€paTHBHATA meyanba
(HpCZ[CTaBJIHBaH.[a pas3jmKara MEXAy IMpUXoAu OT HA€M M TaKCa YIIPaBJICHUE, pCaJIM3UPaHU MIPE3 NIEpUoaa U IMpEeKUTE
OII€PAaTUBHU pa3sxoJy CBbpP3aHU C UMOTA, 0e3 Jla C€ B3E€MaT MpeABUJ pa3sxoqUTE 3a NMPCOCHKAa HA UMOTHUTE 3a ChbIIUA
Hepnon) KbM c60pa Ha JbJDKUMHUTE IJIAllaHWA 110 TJITaBHULHW, JIMXBU, TAKCU U KOMUCHUOHHU 3a CJICABALIIUTE 12 Mecena
10 BCUYKH 3a€MU KbM CI)I/IHaHCOBI/I HWHCTUTYIUH - IIO-BUCOK OT 1.2.

8. [IpoBu3us 3a IbJIKAMU TUBUAEHTH

Ha 20 ampmnn 2018 r. CpBeta Ha gupextopute Ha PoHa prieMa penieHne 3a yBeInIeHrne Ha OCHOBHHA KaruTail. Ha
6 rHoemBpu 2018 T. yCHemIHO MPUKIIOYBA BIUCBAHETO B THPTOBCKHUS PErHCTBP NMpH ATEHIHS 110 BIFCBAHUATA, B
pe3yniTaT Ha KOeTo OCHOBHUsI KanuTan Ha Donna e yBenuueH Ha 34,641,925 nB., pasnpenenenu B 34,641,925 6post
O0OMKHOBEHH OE3HAIMYHU aKLMH, C IPABO HA IJ1aC ¥ ¢ HOMMHAJIHA CTOMHOCT OT 1 sieB Besika. [TokazaTensT AuBUACHT
Ha akiys, OpyTo 3a 2018 1. e m3uncien Ha 0a3a Ha cpeIHO-TIpeTeryieHus Opoil Ha AbpKaHUTE OONMKHOBEHH aKIUHU 32
roAvHara.

CerimacHo 3akoHa 3a JpykecTBara chec crernmanHa wHBectuionHa nen (3CHL), PonasT e 3ambinkeH aa
pasnpenesu KaTo AUBUAEHT He no-Majiko oT 90% ot neyanbata 3a prHaHCOBAaTa rOANMHA, KOPUTHPaHa ¢ eeKTUTe OT
BCHYKH CIEIKH C WHBECTUIMOHHM WMOTH, H3BBPLICHH @pe3 roauHaTa. Te3n e(eKTH BKIIOYBAT HETHATa
neyasnba/3aryba OT OLGHKAaTa Ha WHBECTUIIMOHHHUTE HUMOTH IIO CIPaBEIIMBA CTOHHOCT, KOMTO HE MOMIEXAT Ha
pasnpeneneHue, KaTo HarpuMmep MpU3HATUTE 1evaiOu 1 3ary0u OT NpeolieHKa Ha MHBECTHLIMOHHY MMOTH 32 TEKYIIUS
MepUOJ, KAKTO U KyMYJIaTUBHUTE Ne4anOu U 3aryOu 3a OTIHMCAHUTE Npe3 OTUYETHHUS NEePHO] UMOTH JI0 JOCTUTaHE Ha
TSAXHATa [JeHa Ha NPUIOOMBaHe BKITIOYBAINA IEPBOHAYAIHH H IIOCIIEIBAIIH PA3X0AH 3a IPUI0OMBaHE.

W3uncnenneTo Ha mpoBu3uATa u3rckBa OOHABT Aa HANPABU MPELICHKA 33 Pa3NpeIeICHUETO Ha MbPBOHAYAIHUTE U
MOCIEIBAIM Pa3XoAu 3a NPUA00MBaHE HA HWHBECTHIIMOHHA WUMOTH, KOraTO KbM Kpas Ha OTYETHUS MEPHOJ €
MpoJaJicHa CaMO YacT OT MPUIOOUTHSI UHBECTUIIOHEH UMOT WJIM KOT'aTO HACTBIIM MPOMSHA B PErylalysITa Ha 4acT
OT 3aKyNEHHUs HWHBECTULUMOHEH uMOT. llpum pasmpeznensHe Ha IbpBOHAYaJIHM WIM HOCIEABAIIM Pa3XoAd 3a
npuaoOuBaHe, KOUTO HE Morat jga ObJaT JUPEKTHO OTHECEHH KbM MpOJaJeHa Mpe3 OTYSTHUS IMEPUOJ 4acT OT
WHBECTUIIMOHEH UMOT, DOHABT HM3MOI3Ba MOAXOAAINIA B KOHKPETHATa CUTyalusi 0a3a 3a paslpelelisHe, KaTo
HampUMep MPOJAJCHU KBaPATHU METPHU CIPsSMO OO0IIaTa IUIOI Ha UMOTA, CIPaBeJIiBa CTOMHOCT Ha MPOJaaeHaTa
Y4aCcT KbM 00II[aTa CIpaBeiIuBa CTOMHOCT HA KIMOTA KbM JIaTaTa Ha MOKYIKAaTa U IPYTH.

OcBeH WM3WCKBaHWATA Ha 3akoHAa 3a JApYyKeCTBaTa CbHC CIENHWalHa WHBECTHLIMOHHA IIeN 10 OTHOIICHHE
pasnpeneneHueTo Ha AUBUACHTH, POHIBT B3MMa MpPEIBH] U H3UCKBaHUATA Ha THProBCKUS 3aKOH OTHOCHO
HE0O0XOAMMUS pa3Mep Ha YUCTaTa CTOWHOCT Ha UMYIIECTBOTO.

Ha 6a3a na ¢unancoBute pesynratn Ha ®onma 3a 2019 T., ppKOBOACTBOTO € AHAIM3HMPAIO 3aJBIDKCHHETO 3a
pasnpenesHe Ha IUBUJICHTH OT MKOHOMHMYECKa U MpaBHA TJeJHa To4ka. B pe3ynTar Ha ToBa, € MpuU3HaTa NPOBU3UA
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3a quBUAEHTH Ha 6a3za 90% (90% 3a 2018 r. ) or neyanbdaTa 3a cbOTBeTHaTA PUHAHCOBA I'OJJMHA, KOPUT'HPAHA CHIIIACHO
n3uckBanmsaTa Ha 3JJCULL, kosto POHIBT MMa NPaBHO 3aJbIDKEHHE 14 pa3Npeesii KaTo MUHIMYM KbM CHOTBETHATA
oTueTHa Aata B pasmep oT 4,301 (2018 r.: 3,451 xmu. nB.)

9. TbProBCcKH M APYTH 3abJIKEHUS

Fapauuuu 3a Ka4eCcmeeHo uinvjinenue

ChriacHO JAOTOBOPUTE C MOAU3NBIHUTENHM, BbB BPb3Ka C WHBECTHLUMOHHUTE cuU NpoekTy DOHABT 3agbpika
OIpEJeNIeHN CYMH KaTO rapaHLys 32 Ka4eCTBEHO M3ITbJIHEHHE HA CTPOMTEIHO-MOHTAXXHUTE paboTu. 3aqbpikaHuTe
CYMH Ce OIpeJessAT KaTo NPOLEHT OT CTOMHOCTTa Ha (pakTypHpaHUTe CTpOUTENHN paboTu. Te ca Oe3nuxBeHH U ca
miatumu go 2021 r. [Ipu nepBoHaYaaHO NpHU3HABAaHE, 3abP>KAHUTE CyMH CE€ OLEHSABAT IO HACTOSIA CTOMHOCT Ha
CBBp3aHHUTE ObACUIN NAPUYHH HOTOLH.

10. OnoBecTsiBaHe HA CBHP3aHM JIMIIA

Crenkute ¢bC CBBP3aHHM JHIA, KONTO POHABT € U3BBPIIMII Pe3 TOAUHATA, 3a€IHO CC CHOTBETHUTE caia KM 30
centemBpH 2020 1. 1 2019 r. ca onoBecTeHH MO-AOITY.

10.1. Bb3HarpaxxaeHust Ha 00CJIYKBAIIOTO IPYKECTBO

CeriacHo noroBop ot 11 sayapu 2005 roguna, @onn 3a HeaBmwkumu umotu bearapus Bp3mara Ha MHU OO/] na
O6b1e obcmysxBamo apyxecrso Ha ®onga. MHU OO/] e npyxecTBO ¢ OrpaHHMuYeHa OTTOBOPHOCT, YUPEIEHO B
Brarapus. O0cmyKBauioTo Ipy>KeCTBO OCHILECTBABA ONIEPATUBHOTO ynpasieHue Ha @oHpa, B T. 4. 00CITy>KBAaHETO 1
MOJIbPKAHETO HA MPUIOOMTUTE WHBECTHLIMOHHM MMOTH, U3BBPIIBAHETO HA CTPOEKH U NOAOOPEHUs, BOICHETO U
CBHXPaHSIBAHETO HA CYETOBOJAHA M JAPYra OTYETHOCT M KOPECIIOHJCHLMS, KaKTO ¥ H3BBPIIBAHETO Ha JPYyrd
HeoOxoaumu aeitHoctu. Cnen onobpenne ot CpBera Ha [Iupexropure Ha POHAA U 3a CBOS CMETKA, 0OCITYKBAILIOTO
JIPY’KECTBO MOJKE J]a BH3JI0KU HA €IMH WM NOBEYE MHBECTULIMOHHU KOHCYJITAHTH J1a My NPEIOCTABAT NPENOPBKH U
CHBETH I10 OTHOIICHHE Ha MHBECTHLMOHHATA MojuTuka Ha DoHza, onucana B [Ipocnekra, KakTo M Jja U3BBPILBAT
MOKYIKH U TIPOJaXOU Ha MHBECTULIMOHHHU UMOTH, WJIH Jla YIPaBJIsABaT HHBECTHIMUTE Ha POH/IA OT HEroBO UME U 3a
HEeroBa CMETKa, ChIJIACHO YCJIOBHUATA Ha AoroBopa oT 11 suyapu 2005 roguHa 1 aHEKCUTE KbM HETO.

MHU OO/] nonyuaBa Bb3HarpaxaeHue 3a npenocraBsHute yciayru Ha Ponpa. o xpas Ha okromBpu 2018 r.
pa3MepbT Ha Bb3HArpakJaeHuero € 1.5% roaumHo ot cymara Ha HeTHUTE akTUBM Ha PoHfa, a oT HoemBpu 2018 T.
BB3HAIPAXCHUETO € HamaieHo Ha 1% oT cymara Ha HeTHUTe akTHBH Ha PoHIa. Be3HarpaxaeHueTo 3a 00ciyKBaHe
€ IBJDKUMO KbM Kpasi Ha BCEKH Mecell.

OO0ciy’XBaIIOTO PY’KECTBO NOJIy4aBa Bb3HArPaXKACHHUE 3a YCIEX IPHU BCSAKA OCHLIECTBEHA CAEJKA 3a Npojax0a Ha
umot oT DoHnza. Be3HarpaxkIeHHETo 3a ycrex Bb3nu3a Ha 15% oT mosioskuTenHaTa pasiuka MexXIy NpoJakHaTa [ieHa
Ha MMOTa M IIeHaTa Ha NMpuAoOuBaHe (BKJIIOYUTEIIHO MPEKUTE TEKYIU Pa3XxolH, KaKTO U paslpesesieHaTa 4acT OT
HETIPEKHUTE Pa3xo/u 3a MepHoia Ha COOCTBEHOCT HAa UMOTA).

CerimacHo YcraBa Ha CDOH,Z[a, O6IJ.IaTa roavIIHa cyMa Z['bJDKI/IMa/HHaTCHa ot doHpaa KbM/Ha 06CJ'Iy)KBaH.IOTO
APYKECTBO, JUPEKTOPUTE HaA CDOHZ[a, OLICHUTEIIN, OAUTOPU U OaHkarta JACNO3UTAap HEC MOXKE 1a IIpEBUIIaBa 8% ot
o01mara CTOWHOCT Ha aKTUBUTE Ha ®doHpa.

10.2. Br3narpaxnenust Ha CbBeTa Ha TMPEKTOPUTE
Br3narpaxnenusta Ha CpBeta Ha [lupekropute ce onpenenst or O6moTo chOpanue Ha akuuoHepute. PoHABT
10eMa IIbTHUTE, KBAPTUPHU U APYTHU Pa3Xo/H Ha JUPEKTOPUTE BbB BPB3Ka C IPUCHCTBUE Ha 3aceiaHus Ha CbBeTa Ha

Jupexropure unu O6um crOpaHus Ha akLIMOHEpUTe. Bp3HarpaxaeHusTa Ha AUPEKTOPHUTE ca B pa3Mep OT eJHa [0
JleceT MUHMMaJIHU MeCeYHU paboTHH 3aruiaTH 3a bearapus.
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11. HeTHa me4yaJi0a Ha aKIus

Hertnata nevyan0a Ha akuus ce M34MCIIsABA KaTO ce pa3/ieNiu rnevainbara 3a roJuHaTa Ha CpEeAHO-NIpeTeryieHus: Opoil Ha
JIbpyKaHUTE OOMKHOBEHHM aKIMH 3a FOAMHATA.

Ha 20 ampmnn 2018 r. CpBeta Ha gupextopute Ha PoHa prieMa penieHne 3a yBeInIeHrne Ha OCHOBHHA KaruTail. Ha
6 mHoemBpu 2018 T. yCHemIHO MPUKIIOYBA BIUCBAHETO B THPTOBCKHUS PErHCTBP NMpH ATEHIHS 110 BIFCBAHUATA, B
pe3ynTaT Ha KoeTo ocHOBHUsI KanuTas Ha Donma e yBenmmueH Ha 34,641,925 nB., pasnpenenenu B 34,641,925 6post
OOMKHOBeHH OC3HAIMYHHU aKIIMH, C TIPABO Ha IJlaC M C HOMUHAIHA CTOMHOCT OT | sieB Besika. ITokazarensT HeTHa
neyan6a Ha akius 3a 2019 1. e u3uncieH Ha 6a3a Ha CpelHO-TIpeTerieHus Opoit Ha AbpKAaHUTE OOMKHOBEHH aKIIUH
3a TOJMHATA.

12. AHra:;KMMeHTH
AHI‘a)KI/IMeHTl/[ 10 10Tr0BOPHU 32 CTPOUTEJICTBO

ChIi1acHO U3roTBEHHUS OIOKET BBB BPB3Ka C M3rPaXIaHETO Ha MHBECTUI[HOHEH UMOT, CTOMHOCTTA Ha CTPOUTEITHUTE
paboTu ce oyakBa Jja Bb3ne3e Ha 72.83 MutH. JB.

13. JIu3unr
OnepaTnBeH JIU3UHT - (I)OHI[LT KaTo JJUBUHTIOodaTeJ1

Onepamuger Tu3uUHe Ha MbP2OBCKU 0O0eKmU (UHEeCMUYUOHHU UMOMU)

DOHIBT € CKIIOUMI JOTOBOPH 32 ONEPATUBEH JIM3UHT Ha J[BA MHBECTHIIMOHHU UMOTA, NPEACTaBISIBAIIY ThPrOBCKU
o0exTH. [IppBOHAYANIHUTE TOTOBOPH €a ChC CPOK OT 10 roAMHM U ChIABPIKAT KIIAy3H 3a NOBUILIABAHE HA JIN3UHIOBUTE
BHOCKM B 3aBHCHUMOCT OT Na3apHHUTE YCIIOBHS; 3a IIOJHOBSBaHE Ha CpOKa; 3a mpojaaxOa, npu kosato DoHIbT e
3a]IbJDKEH J1a IPEAJI0KH ThPTOBCKUTE 0OEKTH IIBPBO Ha JIM3MHIOIIONy4aTess 1o nasapuu ueHu. [Ipe3 2012 r. onasT
€ CKJIIOUMJI JOI'BJIHUTEIHU CIIOpa3yMEeHUs 3a yAbJKaBaHe CPOKa Ha ONepaTUBHUTE AU3UHIU 10 31 nekemBpu 2021 r.
[Ipes mapt 2020 r. ca CKIIOYEHM HOBU aHEKCH, C KOUTO CE yABIKABAT CPOKOBETE IO JOTOBOPHUTE 332 HAEM C
TIOITBJTHUTENHU 5 ToAnHY 110 nexemBpu 2026 r.

B3emanusta Ha @oH/a 10 JIM3UHTOBUTE JOIOBOPH ca 00€3MEeUCHHU C THOTOIUIIIHN PEBOJIBUPAIIH TaAPAHIIUY 33 T00pO
HU3MbIIHEHUE, U3/IaJICHU OT JIU3UHIONONyYaTens, B pasmep Ha 90% IbIKMMUTE IM3MHTOBY BHOCKH 32 TET Mecella.

ITpe3 m.Mapt 2020 1. QOHIBT € CKIIFOYMI aHEKCH KbM ChHIIECTBYBAIIUTE JOTOBOPH, C KOUTO CPOKBT € YIBIDKEH C
HOBH 5 roauHH, 10 Kpas Ha 2026 T.

Onepamugen ausune Ha ouc niowju (UH8ECMUYUOHHU UMOMIUL)

Cren 3aKyIyBaHe Ha JBa MHBECTHLHOHHH MMOTa IpeicTaBisBaIU odpuc crpand, COHIBT € BCTHIMII B/CKIIOYHI
JIOTOBOPH 33 OIEPATUBEH JIM3UHT Ha O(UCH C IbPBOHAYAJICH CPOK A0 IIeCT roAnHU. Te ChIbpikaT pa3inyHu ONIUN
3a IpeKpaTsBaHe, 3a MOBHUIIABaHE HA JU3MHTOBUTE BHOCKHU, KAKTO U KJIay3H 3a MOJHOBSIBaHE HA HAEMHUS cpok. [Ipe3
2018 r. ®OHABT € CKIIOYWI JOTOBOPHU C 2 HOBU HaeMaTels ChIIO C S-TOUIIEH HAeMEH CPOK.

[Ipe3 2019 r. @oHABT € CKIIOUMI JONBIHUTENIHU CIOPAa3yMEHUs 3a yIbJKaBaHE CPOKa Ha JBAa OT ONEPAaTUBHHUTE
nu3uHry 10 31 oktomBpu 2024 1. u 5 suyapu 2023 1. Haetn ca momb1HATENHN TapKoMecTa U 0HC TOMEIIEHHE OT
CBIIECTBYBAIlM HAEMATEIIH.

Bsemanusita Ha @oHA O OCHOBHUTE JIM3MHIOBH JIOTOBOPH ca 00€3MEeYeHN C OAaHKOBU IapaHIUM WM MOJTYHEHH
JICTIO3UTH B pa3Mep Ha JiBa 10 TpU OPYTHU MECEYHH HaeMma.

[Ipe3 2019 r. @ouabT € mpodal rojisiMa 4acT OT 3eMEJIEJICKUTE CH 3€MU.
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14. lenu ¥ moUTHKA 32 yNpaBjieHue Ha (PUHAHCOBUS PUCK

DOHIBT € U3JIOKEH Ha Ppas3IndYHA PUCKOBC — T1a3apCH, JIMXBCH, KPEAUTCH, JIMKBUACH W BAJIYTCH, IPOU3THYAIIN OT
MPUTECIKABAHUTE (bl/lHaHCOBI/I HWHCTPYMEHTHU U UHBCCTULITUOHHU UMOTH.

CDOH}I])T € BB3NPUET MHBECCTULIMOHHA ITOJINTHUKA, HA 0a3a Ha KOATO € YCTaHOBCH NPOLEC 3a ONEPAaTUBHO YIIPABJICHUE
1 KOHTPOJ Ha CACIIKUTE C NHBECTULIMOHHU UMOTH. CBBETHT Ha HHpCKTOpI/ITe H3BBpHIBA 0611[ TOAUIIECH NPETJIeq Ha
HWHBCCTUIIMOHHATA ITOJIMTHKA, KAKTO U PETYJSIPEH CEAMHUYCH IPEIrJICA U KOHTPOJ Ha TCKYHNIUTEC MHBECTUIIMOHHH
IIPOCKTH, KAKTO U CTATyCa HAa MIJIAaHUPAHUTC WHBECCTULIMOHHU ITPOCKTH.

Ilazapen puck, cévp3zan ¢ ungecmuyuoHHUmMe UMOMuU

DOHIBT € U3JI0XKEH Ha Ma3apeH PUCK, IPOU3THUYAI] OT MPOMEHUTE B MA3apHUTE LIEHU HAa HEABMXKUMUTE umotu. B
[Ipunoxenue 6 ca npenctaBeHu ekcrno3unusTa Ha GoHAa KbM TO3M PUCK, OCHOBHUTE MPEANIONOKEHHS], U3MI0JI3BAHU
IIpY OLEHKUTE Ha CHpPaBEUIMBUTE CTOMHOCTM HA WHBECTHIMOHHUTE HMMOTH M CHOTBETHUTE aHAIMU3U Ha
YyBCTBUTEIIHOCTTA.

Jluxeen puck

Excno3unusta Ha @oHAa COpsIMO pUCKa OT IIPOMEHU B MTa3apHUTE HUBA HA JIMXBEHUTE MPOLIEHTH € CBbP3aHa TJIaBHO
ChC 3aJBIDKCHUATAa MO 3a€MM C IUIABAIIM JIMXBEHH INPOLEHTH. JIMXBEHUAT PUCK Ce yNpaBisiBa 4pe3 HOCTOSHHHU
MIPEroBOPH C KPEIUTUPAIINTE HHCTUTYLMH (OaHKH) KaTo LIeJITa € []a Ce JOrOBapAT Hai-100puTe Bb3MOXKHH yCIIOBUS,
KOHUTO Ce Ipejylarar.

Jluxeuoen puck

DOHIBT MHBECTHPA CBOOOIHUTE CH APHIHU CPEACTBA B ICTIO3UTH, KOUTO MOTaT 1a ObJaT U3TETJIeHH [P IIONCKBAHE.
QOHIBT € CKIIOYMI ABITOCPOYHU JIM3WHTOBU JIOTOBOPU C IUIATEKOCHOCOOHM HAaeMaTeNd W CIEOH CTPHKTHO
CBOEBPEMEHHOTO ChOMpaHe Ha B3eMaHHATA CH. OTHOCHO MHBECTUIMOHHUTE CH IPOSKTH PHKOBOACTBOTO PA3riexkaa
Pa3IMYHU HAYMHY 32 NPUBIIYaHEe Ha KauTal.

Banymen puck

PvkoBOACTBOTO HE cumuTa, 4ye neiiHOocTTa Ha DOHIA € M3JI0KEHA Ha CHIIECTBEHHW BAJIYTHU PUCKOBE, Thil KaTo
OCHOBHATa YacT OT OMNEpalluTe B UyXKAECCTpAaHHA BaldyTa ca CBbP3aHU ChC CKIIOUEHHU JOTOBOPHU 32 HAEMHU B €BpO,
YUITO Kypc € (puKcHpaH KbM JieBa Ha 1.95583 neBa/eBpo.

Kpeoumen puck

KpenuTHUAT pUCK MM PUCKBT, MPOU3THYAL] OT BB3MOXHOCTTa (DOHIA &la HE MOJyyd B JOTOBOPEHHS pasMep
(MHAHCOB aKTHB, € MUHUMHU3UPAH Ype3 OCHLICCTBIBAHE Ha (PMHAHCOBH B3aMMOOTHOLICHUS C PA3JIMYHU KOHTPAreHTH,
KOHTO ca C BHCOKA KpEeIUTHA pemyTalus. 3a ja o0e3rnedn B3eMaHWsTa CH I10 JOTOBOPUTE 3a ONEPATHUBEH JIM3HHT,
DOHIBT M3UCKBA OT HAEMATENIUTE CH Ja NPEJOCTaBsT ASTO3UT MM OaHKOBa rapaHius. B nombiHeHue, B3eMaHUsATa
[0 ONEPAaTHBEH JHM3HMHI ca OOEKT Ha IIOCTOSHEH IIperjel, B pe3yiTaT Ha KOoeTo ekcrozunusara Ha DoHma 3a
HechOMpaeMH B3€MaHMs € CBEJICHA JO MUHUMYM.

MakcuMmanHaTa KpeiuTHa ekcrno3unus Ha doHzxa NpH ycioBHe, Ye HETOBHTE KOHTPAreHTH He M3IBIHAT CBOHTE
3aBJDKEHHUS 110 TOBOJ Ha mpu3HaTuTe oT PoHIa (UHAHCOBHM aKTHBH, BB3JIM3a HA CHOTBETHATA UM CTOHHOCT IIO
oTyera 3a (PUHAHCOBOTO ChCTOsIHKE KbM 31 nekemBpu 2019 1.

15. et 1 MOJTMTHKA 32 yIpaBJieHHe HA (PMHAHCOBUS PUCK (MPOIbJAKEHUE)

OCHOBHUSAT KPEANUTEH PHCK, Ha KONTO € m3noxkeH QOHABT 10 OTHOIICHUE Ha IPyruTe (GMHAHCOBH aKTUBH (PAa3IHYHH
OT THPrOBCKU B3€MaHHs), Bb3HUKBA B CJIEJCTBUE Ha INPEJOCTAaBEHUTE NETO3UTH B OAaHKOBM MHCTUTYLMH. 3a Ja
yIpaBisiBa HUBOTO Ha KpeAUTHUS pUCK, DOHIBT pabOTH CaMo ¢ YTBBPCHU OAHKOBH MHCTUTYLIMH, C BUCOK KPEIUTEH
PpEUTHUHT.

anaeﬂelme Ha Kanumana

OcHoBHaTa LEJI Ha YIIPABJICHUECTO Ha KalluTaJia Ha ®doHpa e 1ace ocurypu cTabuIeH KpEeAUTCH peﬁTHHF " KalluTaJIOBU
okasareyii, € Oorjea IMIpOABbJKABAIIOTO (byHKI_[I/IOHI/IpaHe Ha Om3Heca H MaKCHUMH3UpAaHE Ha CTOMHOCTTa My 3a
AKIIUOHEPUTE.

28



@DOoHABT yIpaBiIsiBa KaluTajlOBaTa CH CTPYKTYpa U s U3MEHs, ako € He0OXOIMMO, B 3aBUCUMOCT OT HPOMEHHTE B
nKoHOMHU4eckute ycnosus. C orien noaabpskaHe MM NMPOMSHA HA KaluTajoBaTa cu CTpykTypa, DoHapT emuTupa
HOBH aKIIMH, TI0JTy4aBa WM roracssa 6aHkoBH 3aeMu. POHIBT ciieu a3apHaTa CH KaluTaaIu3anus, KOSTO UMa MPSKO
BJIMSHUE BBPXY CTOHHOCTTa My 3a akUuoHepure. TOH, CBLIO Taka, CJIE€Ad HHUBOTO Ha COOCTBEHHUS KalMTall,
I'BIITOCPOYHUTE M KPATKOCPOUHHUTE MPUBJICYCHU CPEICTBA, CHOTHOLIEHHETO COOCTBEH KalMTall KbM IPHBJICYEHU
CpezcTBa, KAKTO U ChOTHOLIEHUETO HMOTH KbM COOCTBEH KaIlUTall

16. OueHsiBaHe Ha cCipaBe/VINBA CTOHHOCT
CrnpaBe/iuBa CTOIHOCT HA (PUHAHCOBU HHCTPYMEHTH

CHpaBeHHI/IBaTa CTOMHOCT Ha q)HHaHCOBI/ITC HUHCTPYMCHTHU Ha ®doHpa e OIIpEACIICHAa KaTO LeHaTa, KOATO Oou Owmra
NoJIydyeHa IIpu Hpona)}(GaTa Ha (bI/IHaHCOB AKTHUB WU IUIATCHA IIpU NPEXBBPIAHETO Ha (bI/IHaHCOB nacuB B
HENIpUHYJZCHA CACJTIKA MEXAY IMa3apHU Y4YaCTHULIHW KbM JlaTaTa Ha OIICHKAaTa. HpI/I OLICHABAHETO Ha CIIpaBeAiuBaTa
CTOMHOCT Ca W3IMOJI3BaHU CJIEIHUTE METOJIU U JAOITYCKaHMUA:

e (CnopaBeminBaTa CTOMHOCT Ha MAapUYHUTE CPEACTBA U KPATKOCPOUHHUTE AEMO3UTH, ThPrOBCKUTE B3EMaHUs,
THPrOBCKHUTE 33IbJDKEHUS U JPYTUTE TEKYIM aKTUBHU M MACHBH ce 100ImKaBa 10 O0allaHCOBUTE CTOWHOCTH
MOpaay KpaTKOCPOYHHUS XapaKTep Ha TE3U HHCTPYMEHTH.

L4 CnpaBennHBaTa CTOMHOCT Ha 3a€MUTE C IUIaBall JIUXBEH IPOLEHT € ONpCaACTICHa 4Ype3 NJUCKOHTHPAHE Ha
6’L,Z[CLL[I/ITC MapuvHU IMOTOLU KAaTO Ca MU3IIOJ3BAaHU MPOUCHTHU, KOUTO IMMOHACTOSAMIEM Ca HA PA3IIOJIOKCHUE 3a
ABITOBE CbC CXOAHH YCIIOBHSA U OCTaBaIlllu CPOKOBE 0 IMaZiCxKa. CHpaBeZUII/IBaTa CTOMHOCT ce HOGHI/I)KaBa a0
OasaHCOBHTE CTOﬁHOCTH, 6pyTHO C HEAMOPTU3HUPAHUTE pa3xodau II0 CACJIKATa. CoOCTBEHUSAT PUCK OT
HCU3I'bJIHCHUE € OLICHCH KaTO HCCBhIICCTBCH.

17. CnOuTHA cJie] 0TYETHATA AaTa

Koponasupycst (COVID-19) Geme moteepaeH oT CBeToBHATa 3/paBHA opraHu3ainusi B Hadanoto Ha 2020 u ce
pasnpoctpany ot Kuraii n3 nenus cBsT, IpUUMHABAHKY HapyIIeHUs Ha oOWJaifHaTa neifHocT Ha Ou3Heca. Ha 13 mapr
2020 r. Hapomnoto cwOpanme Ha Pemybnmka beiarapus oOsSBM W3BBHPETHO IIOJNIOKEHHE B CTpaHaTa 3apaad
KOpPOHaBUpYca U 0sXa BEBEIICHN 3aCHIICHH IPOTHBOCTIMAEMHIHN MEPKH ¥ OTPaHUYCHUSL.

K®M narara Ha U3roTBsiHe Ha oT4eTa BbB POH/Ia HSIMa perUCTpUpaHu citydan Ha 3apa3eHd or COVID-19 ciyxurenu.
Hsma npexapaTteHu 10roBopu ¢ KIMEHTH U IOCTaBYUIU. PBKOBOICTBOTO MpeApreMa BCHUKHU NPETOPbYaHU MEPKHU 3a
OrpaHHYaBaHE Pa3OCTPAHSHUETO Ha 3apa3ara BKIIOUUTEIHO Ype3 HHPOpMHpaHe Ha CIY )KUTENUTE 32 U3ITbJIHEHHE Ha
OIIpe/IeNICHN MEPKH, OCUTYpsiBaHEe Ha 3alUTHHM IpPEANIa3HH CPEeNcTBa M He3MH(EKTaHTH, OrpaHMYaBaHe Ha
[I'bTYBaHUATA, OTPAHMYABAHE IOCTbIIA HA BHHIIHY JIMIA, IPOMOTUPaHe Ha padoTaTa OT BKBIIIH.

PrroBoacTBoTO € onpenenmio nanaemusita COVID-19 3a Hekopurupaiio cr0nTHe, HACTBHIIAIIO CJIel OTYETHATA 1aTa.
Tbit KaTO cuTyanusTa Ce pa3BHBA M3KIIOUUTEIHO OBP30, MPAKTHUECKH € HEBB3MOXKHO Jla C€ HAIpaBU HAIEKIHA
MpeleHKa U U3MEepBaHe Ha MOTCHI[UATTHUTE e()eKTH U OU3HEC MOCIEAUIHU OT Hest. To 1ie MPOIbIKK TEKYIIO /1a CIeAH
Pa3BUTHETO Ha CUTyalllsiTa U UMa FTOTOBHOCT Ja MpeAnprueMa BCUUKH Bb3MOXKHU CTHIIKM U MEPKU 32 HaIlPaBIISIBAHE
Ha PUCKOBETE U Bb3MOKHUTE HETATHBHU TIOCIIECTBUS OT TAX.3a 1eira ¢ popMupana Kpu3ucHa rpyra.
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