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1. KopnopaTuBHa uH(popManus

®Donp 3a HepsmwxuMu uMoTH bearapus AICULL (,,Ponnma” nnn ,,J{pyxkecTBoT0”) € peructpupaHo Ha 11 nexemBpu
2004 roauHa, MO pea W MpH YCIOBHITA HA 3aKOHA 3a PY’KECTBaTa ChC crenuanHa naBectuiuonHa men (31CHLI).
®DougpT NMa cpok Ha feiictue 1o 11 nexkemBpu 2029 T., KOMTO CPOK MOKe a ObA€ YABIDKEH o pemrenue Ha O0moTo
ch0paHue Ha aKLIHOHEPUTe.

®onp 3a HenBrxkuMU uMotu bearapus AJICHL e akiimoHepHO IpyKECTBO ChC CHENMATHAa HHBECTULIMOHHA 1€ ChC
cemanmmme Permyb6nuka boarapus. @onast e peructpupan mox EMK 131350366, ¢ ampec Ha ympaBieHue yiI.
,,Hukomait XaiitoB” 3A, et. 1, rp. Cousi. Dunancosara rognHa Ha PonHga npukmoysa Ha 31 geKeMBpH.

OCHOBHUSAT NpeaMeT Ha JeiHocT Ha DOH/Aa € MHBECTUPAHE HA MAPUYHUTE CPEICTBA, HAOpaHU Ype3 M3aBaHE Ha
LIEHHH KHIDKA B HEJBIDKUMH MMOTH, TOCPEICTBOM MOKYIKA HA MPABO Ha COOCTBEHOCT U JPYTH BEIHU MPaBa BbPXY
HEJIBWKUMH HUMOTH, M3BBPIIBAHE HA CTPOCKU M TOAOOPEHHs B TAX, C IeJ MPEIOCTABIHETO MM 3a YIpaBIICHHUE,
OTIaBaHe T0J] HaeM, JIN3UHT, apCHIA 1/IITU mpoaax0a. 3a OChIECTBsIBAHE HA IEHHOCTTA cu J[py»KeCcTBOTO MpUTEKaBa
JTunens Ne 6/08.12.2005 r. uznanen ot Komucusra 3a puHAHCOB HAA30D.

Peructpupanusr uznaneH kanurtan Ha PoHAA € ChCTaBEH W3IS0 OT OOMKHOBEHHM akuuu. Te ca ThbpryeMu Ha
Brarapcka dhonmosa Gopca.

WuBectnunonHara nen Ha MoHa e HapacTBaHe Ha KaluTaja Ype3 JUBEpCUGULUpaHU HHBECTHIIMH B OM3HEC Crpaiy,
JKUJIUIIHU U JPyTH TbPBOKJIACHU UMOTH, Mara3uHU U 3eMEIEICKH 36MH Ha TEpUTOpUsiTa Ha bbirapus.

DoHABT MMa JBaMa CIYXUTeNIH - J(upekTop 3a BpB3KM C MHBECTUTOpUTE M oduc opranusatop. CbBETHT Ha
nupexTopute Ha PoHzpa ce cberon OT 3 uieHa. JIeHHOCTHTE IO eKCIUIoaTalus M MOAJAPBKKA Ha NMPUIOOUTHTE
HEJIBKUMH UMOTHU Ca BB3JIOKEHU Ha OOCITy’>KBAILO APYKECTBO, CHIVIACHO 3aKOHA 3a JPY’KECTBATa ChC CIIEIMAIHA
MHBECTHULIMOHHA IIEJI.



PvroBoacTBOTO Ha DOH/IA BKIIHOYBA HETOBUS ChbBeT Ha I[I/IpCKTOpI/ITC. Jlumara HATOBApCHU C O6H.IOTO YHpaBJI€HUE Ca
NpeACTaBCHU OT O,E[PITHPI}I komuTeT HAa PoHAA.

®unancoBustT otuer Ha Doug 3a Hemwxkumu umotd bwarapus AJICUL] 3a rogunaTta, npukiIOYBaiia Ha
31 nexemBpu 2020 roauna e onoOpeH 3a u3aBaHe ¢ peuienue Ha CrBera Ha aupekropure oT 30 mapr 2021 .

Hanoemus KOBHJ] 19 — snusinue, epekmu, npeonpuemu 0eticmeus u MepKu

Ha 11 mapt 2020 r. CBeToBHaTa 3/1paBHa opraHu3anys 00sSBH IMaHAEMHUsI OTHOCHO pasnpocTpanernero Ha KOBU/]
19, ana 13 mapt 2020 r. HapomHOoTO chOpanue riaacyBa H3BbHpeIHO nojoxenne B PemyOimka beirapus, B pesynrar
Ha KOETO ce MpeIIprexa peuiia OrpaHHYUTETHA MEPKH.

JIpy>KecTBOTO omepupa B CEKTOpa Ha MHBECTHPAaHE Ha NapUYHU CPEICTBA, HAOpPAHU Ype3 U3JaBaHe Ha IIGHHHU KHUXa
B HEJBWXMMH HMOTH, C LIeJI NPEJOCTaBIHETO MM 3a yIpaBleHUE, OTJaBaHE MNOJ HaeM, JIM3HMHT, apeHaa W/Wiu
nponax6a. HeroBoto HopmanHO (GYHKUIMOHMpaHE HE3aBHCHMO OT TOBa He Oe€lle 3acerHaro OT HAJIOKCHUTE
OTrpaHUYMTEIHN MEPKHU IOPaaY MaHAeMHYHaTa 0OCTaHOBKA B CTpaHaTa.

Bruanue evpxy oetinocmma u ¢hunancosomo cvcmosinue Ha Jpyscecmeomo

[Ipuxonute ot aeiiHocTTa Ha pyskecTBoTO npe3 2020 roanHa He ca ChILECTBEHO 3acerHaT. ChIUTe TEHACHIUY Ce
3amasBar U 3a HaganoTto Ha 2021 r.

[Mpuxonute oT HaeMH M Takcu ympasieHue Oenexar yek cman mpe3 2020 r., B pasmep camo Ha 4% crpsmo
NpeAXoHaTa rouHa. J[pyKecTBOTO pasnoiara ¢ JOCTaTbYHO 10 00eM (PMHAHCHPAaHe, 3a Ja Mocpela JIMKBUIHUTE CU
HYKIHU U UMa CKIIIOYEHU HEYCBOEHH 3a€MU 3a IUIAHUPAHOTO NMPOABDKABAIIO CTPOUTENICTBO Ha UIMOTH B IPOLEC HA
u3rpaxkaase. PbKOBOJCTBOTO He € 0CBOO0KJaBaIo EPCOHAI U HE CE € BB3II0JI3BAJIO OT MPUETUTE MEPKH ChC 3aKOHA
3a U3BBHPEAHOTO monoxkeHue (,,60:40“ u npyru). [Monacrosem OOHABT UMa BH3MOKHOCTH J]a TIOKPHUE TUIAIIAHUS
0 3a€MUTE, YUITO Najex € B pamkuTe Ha 12-Te Mecena 1o 31 nexemBpu 2021 r. ¢ HANMYHUTE NAPUYHU CPECTBA B
kpas Ha 2020 1., u uMa cTaOWIHA JTUKBUIHA MO3MIIMSA, KOSATO IIE T'O MOJANOMAra Mmpud CMEKYaBaHETO Ha BCSAKA
nocjesBalia NPOMEHIMBOCT Ha Ma3apa. He3aBUCHMMO OT 3HAUMTETHUTE HECUTYPHOCTH, NPEIU3BUKAHU OT
MaHJIeMHUsATa, (UHAHCOBOTO ChCTOsiHWE Ha DoOHAA, BKIIOYHUTEIHO HAIMYMETO HA 3HAYMTCIHUTE HEYCBOCHH
JIOTOBOPEHU 3aeMU, rapanTupar 4e @oHAbT € crocoOeH ia MpoABIKU AeHHOCTTa cU 0e3 3HaYuTeIHU (DUHAHCOBU
MIPEUKHU pe3 NpeU3BUKATENICTBATA, IPEAU3BUKAaH OT OTpakeHUeTo Ha nanaemusta or KOBU/I 19.

Ipeonpuemu mepxu u deticmeus

3a mpenoTBpaTsABaHE HA EBEHTYAJHO HETaTMBHO BJIMAHHME M e(EeKTH Ha NaHAEeMHATa BbPXY JEHHOCTTa Ha
Jpy>xecTBOTO U (PUHAHCOBOTO My IOJI0XKEHHE, PHKOBOJICTBOTO €:
- JloroBopuio IOIIBIHUTENHO (pUHAHCHUPAHE OT 00CTyKBalUTe OaHKH, B pa3Mep Ha 41 MIH. JB.;
- IIpenoroBopmio KpaTKOCPOYHO YCIIOBHMATA IO HAKOM JOTOBOPH 3a HaeM Ha O(DUCHM M THPrOBCKH
MIOMEIIECHHUS;

PwvroBoacTBOTO Ha JIpy’>KECTBOTO MPOABKABA TEKYIO Ja CIEAM 3a MOsiBA HA PUCKOBE U PECI. HA MOCIEAMLHU OT
MaHJEeMHUATa BbpXy OusHeca. [IpaBaT ce TeKyIiM aHaJIM3U U OLEHKH C pa3pabOoTBaHEe HA BH3MOXKHHU CLEHAPUU/MEPKU
3a peaklys U OBJIaJBaHE HA IIOTCHLUAIHU PUCKOBE.

Egpexmu 6vpxy enemenmume na ¢hunancosus omuem

He3aBl/ICI/IMO, qc Z[py)l(eCTBOTO HE € CBHIIECTBEHO 3aCCTHOTO OT MNAHACMUATA, PHKOBOACTBOTO Ha Z[py)KCCTBOTO (5]
npepasriieaajio le/IGJ]I/ISI/ITeJ]HI/ITe OLCHKA W MNPEUHEHKUTE CH B ONPEHACICHU obmactu u U3BBPUINIIO KOPEKIUHU,
OTpasgBalllkd O4YaKBaHU CCI)CKTI/I Ha maHacMuATa B TC3U 06J]aCTl/I, KaKTO ClicaBa:

- MuBectuunonnu nmotu — O1ieHKa Ha CIIpaBeIMBaTa CTOMHOCT;
- TwproBcku u Apyru B3eMaHUsL.

OmnoBecTsBaHUATA Ha CHIIECTBEHUTE CYCTOBOIHH NMPELCHKH, IPUOIM3UTEIHN OLCHKH U PEITOI0KEHHNs, CBBP3aHU
¢ Te3u 001acTH e HanpaseHo B [Ipunosxenue 3 [IpnOan3uTeHI OLCHKU U IPEATION0oKeHUS — Cnpageonusa cmoinocm
Ha unsecmuyuonnume umomu epexmu om KOBHJ] 19 nandemuama n Ilposuszus 3a ouakeanu kpeoumHu 3a2you 3a
MBP2OGCKU 83 MANUSL.



2.1. ba3a 3a u3rorBsine
DHUHAaHCOBHUAT OTYET HaA CDOHZ[a € U3IOTBCH HaA 6a3a Ha UCTOPHUYECKA II€HA, C U3KIIFOYCHUE Ha NHBECTUIITMOHHU UMOTH,
BKJIIFOUUTECJIHO UHBECTUIIUOHHN UMOTH AbPXKAHU 3a Hpoz[a>K6a, KOHUTO C€ OTUUTAT 110 CIIpaBEAJIMBa CTOMHOCT.

Ha ©0aza Ha HanpaBeH aHaiu3 Ha crnocoOHocTTa Ha POHAA Ja MPOABIKM J1a ChHIIECTBYBa KaTo JAEHCTBAIO
NpeNNpHsITHe, PHKOBOJACTBOTO HE € HACHTU(GHIMPAIO WHAUKATOPH, (aKTH, OOCTOSATEICTBA, KOMTO AA TPABAT
MIPUHIMIA-TIPEAIION0KEHNE 3a JEHCTBALI0 NMPEANPUATHE HENPHUIOKUM MM J1a NMOPaKAAT 3HAYMTETHH CbMHEHUS
OTHOCHO BaJIMJIHOCTTA Ha MPHUHIUIA-TIPEIIOIOKEHUE 3a ASHCTBAIIO IPEANPUATHE, KOUTO J1a ObJaT ONOBECTEHH BbB
¢uHaHCcOBUA 0TYeT. CHOTBETHO, PUHAHCOBHAT OTYET € M3TOTBEH HA 6a3a MPHHIMIA Ha IEHCTBAIIO NPEINPUITHE.

DHUHAHCOBUAT OTUET € MPEACTABEH B OBJITapCKH JI€Ba U BCUYKH MOKa3aTelH ca 3aKpPbIJICHHU J10 Hall-OIM3KNUTe XUiIiaa
OBJIrapcKu JeBa (XWil. JIB.), OCBEH aKO € yIIOMEHATO JPYTO.

H3sBiieHue 32 CLOTBETCTBUE

®unancoBusaT ortyer Ha Ponn 3a HeaBuxKUMHU UMOTU bearapus AJICHUL] e M3rorBeH B CHOTBETCTBHE C BCHYKU
MesxnyHaponsu ctanaaptu 3a ¢punancoBu oryetd (MC®DO), KOUTO ce ChCTOAT OT: CTAHAAPTH 32 PUHAHCOBH OTYETH
u oT TeaKyBanus Ha Komurera 3a pazsicaenns Ha MCDO (KPMC®O), onobpenu ot ChBeta mo MexIyHapoIHH
cueroBonHu craHnapti (CMCC), u MexayHapoaHUTE CUETOBOIAHM CTaHIAPTH M ThHIKyBaHHMATa Ha I[locTosiHHUS
komureT 3a pazsicusBane (IIKP), ono6penu ot Komurera no Mexxnynaponuu cueroBoanu crannapti (KMCC), kouro
eexTuBHO ca B cuina Ha 1 stHyapu 2020 r., u kouro ca npuetn oT Komucusita na EBponetickus cpro3. MCPO, npueru
ot EC, e o0uionpueroto HaMMeHOBaHUE Ha paMKarta ¢ 0010 MpeJHa3HauYeHHe-CYeTOBOIHA 0a3a, eKBUBAJICHTHA Ha
paMmKkara, BbBeleHa ¢ JeuHULMATa cbriacHo § 1, T. 8 or JlombiHuTenHuTe pasmopendu Ha 3akoHa 3a
CYETOBOJICTBOTO IOJ] HAUMEHOBAHUETO ,,MexayHapoaau cueroBoauu ctannaptu” (MCC).

3a Tekymara ¢puHaHcoBa roguHa @OHIBT e MpUe BCHYKH HOBH M/WJIM PeBU3UPAHM CTAHIAPTH U
TBJAKYBaHUs, n3aageHu oT CbBeta mo Me:xnyHapoanu cueropognu crangaptu (CMCC) u pecn. ot
Komurera 3a passicnennst Ha MC®QO, KouTo ca BJIe3JM B CHJIa U €A OMJIH YMECTHH 32 HeroBara
aerHoct. 2.2. O0001enue Ha CHLINECTBEHUTE CYETOBOAHH MOJTUTHKH

CpaBHUTEIHH JaHHU

DOHIBT NpPEACTaBs CpaBHHUTEIHA MHGOpMAalys B TO3M (QUHAHCOB OTYET 32 €JHA NpenxoxHa roausHa. Koraro e
HEOOXO0MMO, CPABHUTEIIHUTE JAHHU Ce peKnacuuumpar (W/ 1y npen34ucisBar), 3a 1a Ce IOCTUTHE ChIIOCTABUMOCT
CHPSIMO MPOMEHU B MPEACTABSIHETO B TEKYIIAaTa FOAMHA.

a) [Ipensuucienne oT 4yxKIeCTPAHHA BAJIyTa

OHHAHCOBHAT OTYET € MPEICTABEH B OBJITApCKH JIeBa, KOSATO € (QyHKIIMOHAIHATA BalyTa M BayTaTa Ha IIPECTaBsHE
Ha @onpma. Crenkure B 4y)XIECTpaHHA BAyTa ITbPBOHAYAJIHO CE OTPa3siBaT BbB (YHKIHOHATHATA BAyTa IIO
0oOMEHHHS KypC Ha JaTaTa Ha clenkaTa. MOHEeTapHUTE aKTHBH M [TACHUBH, ICHOMUHHUPAHH B y>KISCTPAaHHU BaTyTH
ce Tpeu3YuciIsIBaT BbB (YHKIMOHAJIHATA BalyTa, B Kpas Ha BCEKH Mecell, [0 3aKIIOUUTENIHHI OOMEHEH Kypc Ha
Brarapcka HaposHa OaHka 3a mocieHus paboTeH JEH OT ChOTBETHHS Mecell. BCHUKU KypCOBH pa3iiMKy ce IPU3HABaT
B OTYeTa 3a JoxoauTe. HeMoHeTapHUTE aKTUBH M TACHBH, KOMTO C€ OLIEHABAT 10 HCTOPHYECKA IIeHa Ha IPHI0OUBaHe
B Uy)KIECTpaHHA BajlyTa, c€ IpPEBPHLIAT BHB (PyHKIMOHANTHAaTa BadyTa II0 OOMEHHHMS KypC KbM Jarara Ha
IIbpBOHAYAIHATA CAeNKa (TIpUI0OHuBaHe).

0) IIpuxoau OoT AOrOBOPH € KIHEHTH

JeiinoctTra Ha @OHIA € CBBbp3aHa C MHBECTHPAHE HAa MAPHYHHUTE CPEICTBA, HAOpaHU Upe3 U3/1aBaHe Ha LICHHU KHUXKa
B HEABM)XMMHU MMOTH, TIOCPEICTBOM IOKYIKA Ha MPaBO Ha COOCTBEHOCT M JPYIH BELIHU NpaBa BbPXY HEIBIKHUMU
HUMOTH, U3BBPILIBaHE HAa CTPOEKHU U MOJOOPEHUS B TAX, C 11eJ IPEIOCTABIHETO UM 3a YIIPaBJICHHE, OTAABaHE I10]1 HAEM,
JIM3MHT, apeHaa w/wuiau npofaxoba. [lpuxonure oT AOrOBOpU € KIMEHTH CE MPU3HABAT, KOTaTO KOHTPOIBT BBPXY
CTOKUTE WJIN YCIyruTe Obe MPEeXBbPJICH KbM KIMEHTa, CPElly CyMa, KOSITO 0Tpa3siBa Bb3HATPAXKICHUETO, HA KOETO
DoHIBT OYaKBa Ja UMa IPaBO B 3aMsiHA Ha Te3U cTOKM win yciyru. Karo msuio @oHABT € AOCTUTHAT 10 3aKII0UEHUE,
Yye TOM € MPUHIMMAT B JOTOBOPEHOCTUTE CH 3a NMPHUXOJH, C U3KIIOYEHUE HAa TE€3U CBBP3aHU C MPEOCTABSHETO Ha
€JIEKTPUYECTBO, BOJIOCHA0 SIBAHE M OTOIUICHNE HA HAEMAaTENINTe, KAKTO M U3BBPIIBAHETO HA [IOJOOPEHUS 110 OTAAACHU
[I0J] HaeM IUIOLIH 33 CMETKa Ha HAaeMaTeluTe, Thil KaTo 0OMKHOBEHO DOHIBT KOHTPOJIUPA CTOKUTE MM YCIyTUTE
MIpey J1a T IPEeXBbPIIU KbM KIIUEHTA.



ITlpuxoou om makca ynpagnenue

DOHIBT MPeAOCTaBs YCIYTH, CBEP3aHH C yIpaBJIeHHE U 001Ia MOJApPHKKAa Ha NHBECTULIMOHHUTE UMOTH, OTIaBaHU
o HaeM. OHABT OTYHTA YCITYTUTE KAaTO €THO 3aIhDKEHHE 32 N3BIHEHHE U IPU3HABA PUXOJIUTE OT TSIX B TCUCHHE
Ha BPEMETO, Thil KaTO KIMCHTHT CIHOBPEMEHHO MOJy4YaBa M MOTpeOsBa MO3UTe, npenoctaBsHu oT Downpa.
PpkoBOACTBOTO € mpeneHuno, ue GoHabT Ma MPaBO Ha Bh3HATPAXKIECHUE OT KJIMEHTHUTE B pa3Mep, KOMTO ChOTBETCTBA
JNIUPEKTHO Ha Ch3/aJieHaTa CTOMHOCT 3a KJIHEeHTa OT u3BbpuieHUTe oT PoHna nerHoctu. B Tasu Bpb3ka DoHABT
MpU3HABA MPUXOJU OT TaKca yIpaBJICHUE B pa3Mmepa, 3a koiito @oHAbT nma npaBo aa uznaae dakrypa. [Ipuxomure
OT TaKca yIpaBJIcHHE ca MPEICTABCHU OPYTHO OT Pa3XOAUTE CBbP3aHH C IPEAOCTABSIHE HA ChOTBETHUTE YCIYTH, Thid
kato QOHIBT € OILIEHWII, Y€ JEHCTBA KaTO MPUHIIUIIAN B T€3H IOTOBOPEHOCTH.

Tlpuxoou om npodascba na umomu

[Tpuxoxute oT mpojaax0a Ha UMOTH Ce MPHU3HABAT B Mevanbara KK 3arybara 3a reprojia B ONpe/iesicH MOMEHT BbB
BpPEMETO, KOTaTO KOHTPOJIBT BbPXY aKTHBa ObJIe MPEXBBPJICH KbM KJIMEHTA, KOSTO OOMKHOBEHO € MPH 3aBbPIIBAHE
Ha UMOTH, pa3pabOoTBaHM 3a MPOJaK0a WM MPH MPEXBbPISIHE MPAaBOTO Ha COOCTBEHOCT BbPXY MHBECTUIIMOHHHUTE
HMMOTH B TOBA YHCJIO U MHBECTUIMOHHN UMOTH JIbPIKAHHU 3a MPOaxK0a, T.e. KOUTO He ca Otk 00eKT Ha pa3paboTBaHe
3a mpozaxoa.



2.2. O0001IeHNEe HA CHIIECTBEHUTE CUETOBOAHH MOJUTHKH
a) [lpensuunciienne OT 4yKIeCTPAHHA BATYTa

OUHAHCOBHAT OTYET € MPEICTABEH B OBJITAPCKH JIeBa, KOSATO € (QyHKIIMOHAIHATA BaJlyTa M BaJlyTaTa Ha IIPeCTaBsHE
Ha @onpma. Crenkure B 4y)XKIECTpaHHA BAyTa ITbPBOHAYAJIHO CE OTPa3siBaT BbB (YHKIHOHATHATA BAyTa IIO
0oOMEHHHS KypcC Ha JaTaTa Ha cIenkaTa. MOHEeTapHHUTE aKTHBH M [IACUBH, ICHOMUHHUPAHH B Yy>KISCTPAaHHHU BaIyTH
ce Mpeu3YucisIBaT BbB (yHKIMOHATHATa BallyTa, B Kpas Ha BCEKH Mecell, IO 3aKJIIOUUTEHUS OOMEHEH Kypc Ha
brirapcka HaponHa GaHKa 3a ITOCIEAHHS Pa0OTEH JIEH OT CHOTBETHHS Mecell. BCHUKH KypcoBH pa3IuKH ce IPU3HABAT
B OTYeTa 3a [oxoxuTe. HeMoHeTapHUTE aKTUBH M TACHBH, KOUTO C€ OLIEHABAT 10 HCTOPHYECKA IIeHa Ha IPHI0OUBaHe
B Uy)KIECTpaHHA BajlyTa, c€ IpPEBPBLIAT BHB (yHKIMOHANTHAaTA BadyTa II0 OOMEHHHMS KypC KbM Jarara Ha
IIbpBOHAYAIHATA CeNKa (TIpUI0OuBaHe).

0) IIpuxoau oT 10rOBOPH € KJIMEHTH

ﬂeﬁHOCTTa Ha ®oHja e CBBbp3aHa C MHBECTUPAHC HA NMMAPUIHUTE CPEACTBA, Ha6paHI/I Ype3 n3gaBaHC Ha ICHHU KHHXXa
B HCABM)XXMMHU NUMOTH, IIOCPEACTBOM IIOKYIIKA HAa IIPABO Ha COOCTBEHOCT M JAPYyTU BCIIHU ITIpaBa BbPXY HECABHUIKUMHU
HUMOTH, U3BBPIIBAHE HA CTPOCIKU U HO,Z[O6pCHI/I}I B TAX, C HCJI IIPEAOCTABIHETO UM 3a YIIPABJICHHUE, OTAABaHE 110 HACM,
JIN3UHI, ap€HJa u/unu Hpoaa)x6a. HpI/IXOZ[I/ITe OT AOrOBOpU C KJIMEHTH CE IIPU3HABAT, KOraTO KOHTPOJBT BBPXY
CTOKUTC HUJIN YCITYTUTE 6’b,£[e MPEXBBPJICH KbM KIIMECHTA, CPEILYy CyMa, KOATO OTpa3dBa Bb3HATPAXKIACHUETO, HA KOETO
DOoHIBT OYAKBA J1a UMA IpaBoO B 3aMsHA HA TE3W CTOKU WUJIN YCIIYyTI'U. Karo 1510 POHABT € IOCTUTHAT 10 3aKJIIOYCHHUC,
ye TOM e MNPpUHOUIIAT B JOTOBOPEHOCTUTE CHU 3a NPUXOAH, C M3KIIOUCHHUE Ha TE3W CBBbP3aHU C IPCAOCTABAHETO Ha
CIICKTPUICCTBO, BOI[OCHa6,H}IBaHe 1 OTOIJICHHUC HAa HAEMATECJIUTC, KAKTO U U3BBPIIBAHETO HA HOZ[O6pCHI/IH 110 OTAaACHH
moa HaeM IUIOIIH 3a CMETKAa Ha HACMATCIIUTE, ThU KaTo OOWKHOBEHO DOoHBT KOHTpOJIHpa CTOKHUTE WU YyCIYTIUTC
npeau a ru npe€xBbpJii KbM KIIMCHTA.

Ilpuxoou om makca ynpagnenue

DOHIBT MPEAOCTaBsl YCIAYTH, CBbP3aHH C yIpaBJICHUE U 001 MOIIPHKKA HA UHBECTUIMOHHUTE UMOTH, OTIAaBaAHU
oA HaeM. DOHIBT OTUUTA YCIYTUTE KaTO €HO 3aAbJIKEHHE 3a U3IbJIHEHNE U TIPU3HABA IPUXOJUTE OT TSIX B TCUCHHE
Ha BPEMETO, Thil KaTO KIMCHTHT CIHOBPEMEHHO MOJy4YaBa M MOTpeOsBa MON3UTE, npenoctaBsHu oT Dowupa.
PwpkoBOACTBOTO € mpeneHuno, ue GoHabT UMa MPaBO HA Bh3HATPAXKIECHUE OT KJIMEHTHUTE B pa3Mep, KOMTO ChOTBETCTBA
JNIUPEKTHO Ha Ch3/aJieHaTa CTOMHOCT 3a KIMEHTa OT u3BbplIieHuTe 0T PoHna nerHoctu. B Taszu Bpb3ka DoHABT
MpHU3HABA MPUXOJU OT TaKca yIpaBJICHUE B pa3Mepa, 3a koiito @oHAbT nma npaBo aa uznaae dakrypa. [Ipuxomure
OT TaKca YIpaBJCHHE ca MPEICTABCHU OPYTHO OT Pa3XOAUTE CBbP3aHH C IPEAOCTABSIHE HA ChOTBETHUTE YCIYTH, Thid
kato QOHIBT € OLIEHWII, Y€ JCHCTBA KaTO MPUHIUIIAN B T€3H IOTOBOPEHOCTH.

Tlpuxoou om npodasxcba na umomu

[puxonure ot npoxax6a Ha UIMOTHU Cce NMPU3HABAT B Nedandara WK 3arydara 3a IepuoJia B ONpe/ieJieH 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
MMOTH B TOBA YHCJIO ¥ HHBECTHUIIMOHHN UMOTH JBPKaHH 3a IPOAAX0a, T.e. KOUTO He ca OWiM 00eKT Ha pa3paboTBaHe
3a mpoaaxxoa.



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

Canga o noroBopu

Topeoscku 63emanusl

Bsemanero npencrasissa npaBoto Ha @oHa 1a MOIY4YH Bb3HATPAXKICHHUE B ONIPEEIICH pa3Mep, KOeTo € 0e3yCI0BHO
(T.e. Ipeay IUTAIAHETO Ha BH3HAIPAXKICHUETO J1a CTaHE ABJIDKAMO € HeOOXOINMO €MHCTBEHO Ja U3TeUe ONpeieseH
nepuon OoT BpeMe). Mo, BHXKTE CYCTOBOJHHTE IIOJUTHKH 32 (DMHAHCOBHTE AKTUBH, H3JIOKCHH B pas3fen k)
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 HEABUKUME UMOTH Bhirapus € ApyKeCcTBO ChC CIEIHaHa HHBECTHIIMOHHA 111, 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 OTYETA 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/IBaHeTO, H3rpaXAaHETO WX IPOU3BOACTBOTO HA AKTHB, KOWTO 1O
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 KallMTAJIU3UPAaT KATO YaCT OT HEroBaTa LICHA Ha
HpI/IZ[O6I/IBaHC. Bcenuku APYTHU pa3xoau IO 3a€MHU €€ OTYUTAT KAaTO pa3xo/ B [I€pruojia, B KONTO Bh3HMKBAT. 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 MPOTIOPLMOHATHO Ha U3MEHEHHETO UM, BCE €/IHO, Y€ TPaH3aKLHUiTa € 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.
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k) OUHAHCOBM HHCTPYMEHTH — MbPBOHAYAIHO MPU3HABAHE H MOCJIeIBALIO0 OLleHsSIBaHe
e DUHAHCOBM AKTHBH

I[IbpBoHayaHO NPU3HABAHE U OLIEHSIBAHE

[Ipu mbpBOHAYANTHOTO MM 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.

Knacudukauusara Ha GHMHAHCOBUTE aKTUBH IIPU IIbPBOHAYAIHOTO UM MPUAO0OUBAHE 3aBHCH OT XapaKTEPUCTHKUTE Ha
JIOTOBOPHUTE MapUyYHHM MOTOLM Ha (pUHAHCOBUS akTUB M Ou3Hec Mojena Ha Ponzja 3a TsAXHOTO ympasienue. C
W3KJIIOUCHHE Ha THPrOBCKHUTE B3E€MaHHUS, KOMTO HE CBHABPKAT CHIIECTBEH KOMIIOHEHT Ha (uHaHcupaHe, DoHABT
['bPBOHAYAIIHO OIIEHSABAa (PMHAHCOBHS aKTHUB IO CIIPAaBEMJIMBAa CTOWHOCT, IUIIOC, B ClIy4ail Ha ()MHAHCOBH aKTHBH,
KOHMTO HE C€ OTYMTAT IO CIPaBEJIMBa CTOWHOCT B NeyandaTa uiu 3arybara, pa3xoauTe 10 CIeNIKaTa. ThbpProBCKUTE
B3€MaHHMs, KOUTO HE ChIbPXKAT CHLUIECTBEH KOMIIOHEHT Ha (pMHAHCHpaHE CE OLEHSIBAT MO IEHATa Ha CIeJKara,
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
KyMYJIaTHBHUTE TI€YaJION WK 3aryOH (IBJITOBH HHCTPYMEHTH)
» @DuHAHCOBU aKTHBH, ONPEJCICHN KaTO TaKUBA IO CIIPaBEJIMBA CTOHHOCT B JIPyT BCEOOXBaTeH H0Xxo0x 0Oe3
"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 CbI/IHaHCOBI/I
AKTHUBU, OTYHUTAHHU I10 CIIpaBEeJInBa CTOMHOCT B TieyandoaTa uitk 3ary6aTa.

Dunancosu aKmueu no AMOPMUIUPAHA CMOUIHOCH (0512061 UHCHPYMEHMU)
Ta3u kareropus e Hall-cpuiecTBeHa 3a Ponma. DOHIBT oLeHABA QHHAHCOBUTE AKTHBY 110 aMOPTH3UpPaHA CTOHHOCT,
aKO Ca YIOBJIETBOPEHH M JIBETE YCIIOBHS, H3JIOKEHH HO-JOJTY:
* DUHAHCOBUAT aKTUB CE NMPUTE)KaBa B PAMKHUTE Ha OW3HEC MOJIENI, MMaIIl 32 IeJ] HETOBOTO IbpXKaHe C Oryie]
[OJTy4aBaHe HA JOTOBOPHUTE MapUIHH IIOTOLH OT HETO; U
* VYcioBusTta Ha OroBopa 3a ()MHAHCOBYS aKTHB ITOPaXKIaT NMapHYHM 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 IMMOCJIEABAILIO OLICHABAHE (IIpOlI'I)J'I)KeH]/Ie)

e @uHAHCOBM AKTHBH (MPOIBbJKEHHE)

OTnucBaHe

®uHaHCOB aKTHUB (WM, KOTaTO € MPUIOKUMO, YacT OT (PMHAHCOB aKTHB MJIM YacT OT IpyIa OT CXOAHU (PUHAHCOBHU
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 MAPUYHHU ITOTOLM OT aKTUBA ca MpexXBbpiieHU nin QOHIBT € 1oel 3aAbIHKEHHETO
Jla IJIaTH HaIbJIHO IOJYYEHUTE NAapUYHM HOTOLM, 0e3 chllecTBeHa 3a0aBa, KbM TpeTa CTpaHa upes
CHOpa3yMeHHe 3a MPEeXBbpJIHE; MpH KoeTo WK (a) POHABT € MPEeXBbPII B 3HAUUTEIHA CTEIIEH BCUYKH
PHUCKOBE U MOJI3H OT COOCTBEHOCTTa BbPXY aKkTHBa; WK (0) OHIBT HUTO € MPEXBBPIIMII, HUTO € 3ala3ui B
3HAYMTENHA CTEIIeH BCHYKU PUCKOBE U ITOJ3HM OT COOCTBEHOCTTa BHPXY aKTHBA, HO HE € 3ala3uil KOHTPOJIA
BBPXY HETO.
Korato ®oHIBT € MpexXBBPIMI IpaBaTa CH 3a IOJy4aBaHEe Ha MapyUyHHM MOTOIM OT aKTHUBAa WM € BCTHIMI B
Criopa3yMeHHe 3a IPEeXBBPIISHE, TOM NPaBH OLIEHKA Ha TOBA M M 0 KaKBa CTEIICH € 3aIla3/l PUCKOBETE M ITOJ3HUTE
oT cobcTBeHOCTTa. KOraTo Toi HUTO € MPEeXBBPIIII, HUTO € 3aIla3iil B 3HAUUTENIHA CTEIIEH BCHUKH PUCKOBE M IION3H
0T COOCTBEHOCTTA BHPXY (MHAHCOBHS aKTHB, HHTO € NMPEXBBPIHMI KOHTPOJa BBHPXY HEro, TOM HpOIBIKaBa I
NPU3HABA TPEXBBPJICHAS aKTUB, IO CTENEHTAa Ha IPOABIDKABAIIOTO CH y4acTHe B Hero. B To3m ciydaih ®oHIBT
NPU3HABA ¥ CBBP3aHOTO 3aAbJDKeHUE. [IpeXBBPICHHUAT aKTHB M CBBP3aHOTO 3aJbJDKEHHE Ce OLEHABAT Ha 0a3a, KOSTO
0Tpa3ssiBa IpaBaTa 1 3abDKEHUsT, KOUTO DOHIBT € 3ala3niL

HpOII'bJI)KaBaH.IO ydacTtue, KO€To € nog (bopMaTa Ha rapaHiusa BbpXYy NPEXBBPIICHUA aKTHUB, CE€ OLICHABA I10 [MO-HHUCKAaTa
OT IIbPBOHAYAJIHATA OaylaHCOBa CTOHHOCT Ha aKTHBAa W MaKCUMaJTHAaTa CyMa Ha BB3HArpaxaAC€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:

* OmnoBecTsBaHUA Ha CHIIECTBEHH MPETIOJIOKEHNUS;

* TBproecku u Apyru B3eMaHUs.

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

OK3 ce mpu3HaBar Ha JBa erana. 3a KPEIUTHU €KCIIO3UIIMH, 32 KOMTO HE € HAJHIEe 3HAYUTEIHO MOBHUILEHHE Ha
KPEeIUTHUSL PUCK OT IIbpBOHaYaIHOTO npu3HaBaHe, OK3 ce mpoBusmpar 3a KpeIuTHH 3aryOH, KOUTO Bb3HUKBAT B
pe3yaTaT Ha ChOUTHS 110 HEM3IThJIHEHUE, KOUTO ca Bb3MOXKHU Ipe3 ciensamure 12 meceua (12-meceunn OK3). 3a
KpEAUTHH EKCIO3UIMM, 3a KOUTO € HAJuIle 3HAYUTEIHO MOBMUIICHHE HAa KPEIUTHHUS PUCK OT MBPBOHAYATHOTO
NpU3HaBaHe, NPOBU3MUS 3a 3ary0a ce M3UCKBA 110 OTHOIICHHE Ha KPEJAUTHUTE 3ary0H, O4aKBaHU IPe3 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
poBH3HKs 3a 3ary0a B3 ocHOBa Ha OK3 3a menust cpok Ha MHCTPYMEHTa KbM BCsIKa OTYeTHA fara. GOHABT € ch3aan
MaTpHuLa 3a IPOBU3UpAHE, KOATO ce 0a3upa Ha MCTOPUYECKHS ONMT II0 OTHOIIEHHE Ha KpPEIUTHUTE 3aryowu,
KOpUTHpaHa C MPOrHO3HU (GaKTOpH, CieNU(PUYHN 32 JUIbKHULIUTE U 32 HKOHOMHYECKaTa cpeja.
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k) @MHAHCOBM HHCTPYMEHTH — IbPBOHAYAJHO NPH3HABaHE U MOCJI€/IBAIO OlleHsIBaHe (IPOIb/KEHHE)

e @uHAHCOBM AKTHBH (MPOIBbJKEHHE)

Oobe3nenka HA (PUHAHCOBU AKTUBH (NMPOIbJKEHHE)

DoHIBT cunTa NajeH (HUHAHCOB MHCTPYMEHT 32 TaKbB B HEM3IBJIHEHHE, KOTaTO NOTOBOPHHUTE IUIAINAHUS ca B
npocpoyuue B npoasibkenue Ha 90 nHu. B onpenenenu ciny4an obaue Toi MoXe J1a pasriiexa 1aaeH 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 II0 CIpaBEAJINBa CTOﬁHOCT, a B ClIydad Ha 3a€MU U
MPUBJICUCHU CPEACTBA U 3aABJDKCHUSA, HETHO OT IIPSAKO CBBP3aHUTE PA3XOAU IO CACIIKATA.

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

Ilocaensamo oneHsiBaHe

OueHsBaHeTO Ha (MHAHCOBUTE ITACHBY 3aBUCH OT TAXHATa KIacH(UKaIUsI KaKTO € OIMCAHO I10- IOJY:

3aemu u npueneyenu cpeocmea

Tasu kateropus € oT Hali-chIleCTBEHO 3HaueHue 3a Ponna. CieJ MbpBOHAYAIHOTO UM NpU3HaBaHe, POHIBT OLIEHABA
JIMXBOHOCHHUTE 3a€MH W NPUBJICYEHH CPEICTBA MO aMOpTU3UpaHa cToMHOCT, upe3 merona Ha EJIII. Tlewanbure u
3aryOuTe ce mpu3HaBaT B mevanbara WM 3ary0ara, KOraro IacHBBT Ce€ OTIMCBA, KaKTO M 4Ype3 Ipoleca Ha
amopTu3aius Ha 6a3za EJIII.

AMopTu3upaHaTa CTOWHOCT C€ U3YHCIIABA KaTO CE B3eMaT 1101 BHUMaHKUE KaKBUTO U J1a OUJIO AUCKOHTH WIIN IIPEMUU

[pY MPUIOOMBAHETO, KAKTO U TAKCH MIIM Pa3Xo/u, KOUTO NpeACTaBIsIBaT HepazaenHa yact ot EJIIT. Amopruzauusrta
upe3 EJIIT ce Biro4YBa KaTo UHAHCOB Pa3X0[] B OTYETA 32 JOXOJHTE.
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2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)
k) OUHAHCOBM HHCTPYMEHTH — MbPBOHAYAIHO MPU3HABAHE M MOCJIEABALIO0 OlleHsIBaHe (MPObJLKEeHHE)

e (@uHAHCOBM NacHBH (MPOIbIKEHHE)

OrnucBaHe

®uHAHCOB MAaCHB C€ OTIHCBA, KOTaTO 3aJb/DKCHUETO ObJIC TMOraceHo, WM MPEeKpaTeHo, uiu u3tede. Korato
ChIECTBYBAII (PUHAHCOB MACUB ObJIC 3aMEHEH C JIPYT OT CHIIUS KPEAUTOIATEN PH ChBBPIICHO PA3IMUHU YCIOBHS,
WM YCIIOBUSTA HA CHIIECTBYBAIIl TACHB ObJAT CHIIIECTBEHO POMEHEHH, Ta3H pa3MsiHA WK MOAU(UKALIUS Ce TPETUpa
KaTo OTIHCBAaHE HA MbPBOHAYAIHUS MACHB M NMPU3HABaHE HAa HOB. Pa3jiukara B ChOTBETHUTE OAlaHCOBH CYMH CE
MPU3HABA B OTYETA 32 JJOXOJAUTE.

3) Komnencupane Ha GUHAHCOBH HHCTPYMEHTH

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

u) OnensiBane Mo cnpaBeJINBa CTOIHOCT

®DOHABT OLEHABA M NPEACTABS 0 CIPaBEJIMBA CTOMHOCT 3a LENUTE Ha (PMHAHCOBOTO OTYUTAHE HSIKOU OT CBOMUTE
aKTHBH ¥ macuBu. Ha moBrapsima ce (exxeronHa) 6a3a OLEHSBAaHHU IO CIPaBEIINBa CTOWHOCT Ca HHBECTHLHOHHHTE
HMMOTH U HHBECTHUIMOHHHUTE NMOTH IbP)KAaHH 33 IPOAAXK0a 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 CIENIKa MEXKIY Ma3apHU YYACTHHIM KbM JlaTaTa Ha oljeHKkaTa. OLUEHIBAHETO O CIPABEIMBA
CTOWHOCT ce 0a3upa Ha MPEIONI0KECHUETO, Y€ CAeTKaTa 3a Mpojakda Ha aKTHB WM MPEXBBPJSHE HA MACHB CE
OCBIIIECTBSIBA:

* Ha OCHOBHUA Ia3ap 3a CbOTBCTHUA 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, KaTO C€ IMpHUeMa, 4€ T¢ JecTBar B
CBOsA Haﬁ-z[061,p HNKOHOMHYECKHU UHTEPEC.

OreHsiBaHETO Ha CHpaBeyIMBaTa CTOMHOCT HAa HE()UHAHCOB aKTHB B3eéMa MPEABHJ CIOCOOHOCTTa Ha Ma3apeH
YYaCTHHK Jja TeHepHpa HKOHOMUYECKH U3rO/IM OT U3II0JI3BAHETO HAa aKTHBA CIIOpe/l Hali-eeKTUBHATA U Haii-1o0parta
My yrorpeba win OT npoJak0aTa Ha akTHBa Ha APYT Na3apeH YYaCTHUK, KOWTO Ie W3IO0JI3Ba aKTHBA CIOpEe Hau-
edeKkTUBHATA U Hali-no0paTta My ynorpeoa.

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

u) OnensiBaHe Mo CNpaBeNINBa CTOMHOCT (MPOAbJIKEHUE)

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 CTOHWHOCT 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 0 CIIPaBe/JINBAa CTOWHOCT, ca HAOII01aBaHU M MPSKO, WK KOCBEHO

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

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

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

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

KbM Besika oTyeTHa JnaTta, ppbKOBOJACTBOTO 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 aKTHUB MJIM TACHB C
NMOAXOAAIIY BbHIIHYA U3TOYHUIH, 3a Oa NPECUCHU AaJIM IPOMEHUTE Ca pa3yMHHU.

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

i) OCHOBEH KanuTaJl

OCHOBHUSAT KalUTaJl € aKIMOHEpHUs KanuTan Ha DoHJa NpeAcTaBeH 0 HOMUHAIHATA CTOMHOCT HAa U3/AJCHUTE U
m1ateHy akuuu. [locTeIuieHuATa OT U34aleHN aKIIMU HaJ| TAXHATa HOMUHAJIHA CTOMHOCT CE OTYUTAT KaTO MpeMUIHU
pe3epBu.
3aabDKeHKe 3a MapUYHY paslpeaeeHus KbM aKIIMOHEpHUTE ce IPU3HABa, KOraTo paslpeaerIeHueTo € 0g00peHo 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
yYBEJIMYEHUE HA CTOMHOCTTAa UM KaTO WMHBECTHLMSA, WIM U 3a JBeTe. VHBECTUIIMOHHMTE HMMOTU CE€ OICHSABAT
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 MHBECTUIUOHHUTE MMOTH, BKIIIOUUTEIIHO MHBECTUIIMOHHU UMOTH B IIPOLEC HaA
H3rpaxaaHe, € OTUUTAT 10 CIIpaBEAJINBa CTOﬁHOCT, KOATO OTpa3sBa Ma3apHUTE yCJIOBHUA 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 HWHBCCTUIIUOHHUTC UMOTH, CE
IpU3HaBaT B OTYETA 3a JOXOJAUTE 3a OTUCTHUA IICPUOI, B KOWTO Bb3HUKBAT.

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

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

@DOHABT NMPEXBBPIL UMOT OT MHBECTUIIMOHEH MMOT B MaTE€pHaJIeH 3amac (MMOTH 3a PEryJsipHO ThpPIyBaHE) camo,
KOraTo MMa IpOMsIHA B U3I10JI3BaHETO, JOKa3aHa Ype3 3al04BaHe Ha pa3paboTBaHe ¢ e obnyaiina nponax6a. Koraro
MHBECTHUIIMOHEH UMOT C€ NPEXBBPII KbM MaTepUalieH 3a1ac, IpueTaTa CTOMHOCT Ha MIMOTA 3a TTOCJIeBAI0 OTYUTAHE
€ Herosara CIpaBe/IMBa CTOMHOCT KbM JaTaTa Ha IPOMSHATA B U3MI0JI3BAaHETO My. IIpH IpeXBbpIIsiHE OT MaTepUaIHU
3arnacu KbM HHBECTULIMOHHU UMOTH, pa3/IuKaTa MeX]y ClipaBeAIBaTa CTOMHOCT Ha UIMOTA KbM Ta3U 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
KIacu(UIUpaH KaTo HHBECTUIIMOHEH O BpeMe Ha pa3padorBaHeTo. Korato ®oHIBT B3eMe pelleHue 3a mpojaxoa
Ha WHBECTHLMOHEH UMOT 6e3 Ja ro pa3paboTBa U KPUTEPUUTE 3a KIacU(pHUKALUs KaTO UIMOT, IbprKaH 3a Ipojaxoba ca
U3IBIIHEHH, UMOTBT c€ KiIacH(DUIIMpPa KaTo IbprKaH 3a MpoJakda U ce OLeHsBa 10 CIIPaBEINBa CTOHHOCT.

) AHBecTHIMOHHYU UMOTH, IbP KaHH 32 MPoAAKOa

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

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

M) JIuzuHr

Ha nauannarta naTa Ha JM3UHra, KOATO € MO-paHHATa OT JBETE JaTH - JAaraTa Ha JIM3MHI'OBOTO CHOPa3yMEHHUE HIIU
JaTaTa Ha aHra)XKUpaHEeTO Ha CTPAaHUTE C OCHOBHHMTE YCJIOBHUS Ha JIM3MHIOBHA 10roBop, POHABT NpaBH aHAIU3 U
OLIEHKA JIaJIi JaJieH JOTOBOP IPEJICTABIsABA WIN ChJIbPKa EJIEMEHTH Ha JIM3UHT. J[azieH JOroBOp MpecTaBiisiBa WU
CBhIbpXKA JIM3MHI, aKO 0 CHJIaTa Ha HEro ce IMPEXBBPJAT Cpelly Bb3HArpakJAEeHHE NPaBOTO HAa KOHTPOJ HaJ
M3MOJI3BAHETO Ha J1a/IeH 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 ¢ noroBopa 3a JM3HMHI C€ NMPEXBBPIAT 10 CHIIECTBO BCUYKH CHLIECTBEHH PUCKOBE U
CTOIAHCKU M3TrOJU OT COOCTBEHOCTTA BBPXY OCHOBHHUS aKTHB, TOHW ce Kiacu(pHUIMpa KaTto JOTOBOP 3a (MHAHCOB
JIM3MHT, & BCUYKU OCTaHAJIH JIOTOBOPU, KOMTO HE ChIBPXKAT TAKUBA YCIOBUS, Ce KIACU(PUIUPAT KAaTO JTOTOBOPH 32
OIIEepATHBEH JIN3UHT.

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

[Ipuxonute OT HaeMH ce OTUMTAT Ha JIMHEWHa 0a3a 3a CpOKa Ha JIM3WHIOBHUS IOTOBOP KAaTO CE NPU3HABAT B OTYETA 3a
OTueTa 3a JOXOAUTE KbM OCHOBHHUTE IPUXOAH MOPAAN ONIEPATUBHUS CU XapakTep. [IbpBoHaUaIHUTE IPEKHU Pa3XxoH,
BBB Bpb3Ka C JOTOBAPSHETO U YPEKIAHETO Ha ONEPATHUBHUS JIM3UHT, CE KalMTAIU3UpaT KbM OanaHcoBaTa CTOMHOCT
Ha JIM3MHTOBUS aKTHB U Ce€ MPHU3HABAT 3a CPOKA Ha JIM3MHTA Ha chllaTta 0a3a KaKTo MPUXOAUTE OT HaeMU. Y CIIOBHUTE
HAaeMH ce MPU3HABAT KaTo NPUXOJl B IEPUOAA, B KOMTO ObaaT 3apaboTeHH.

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

Koraro noroBopbsT chabpika JU3UHIOB M HEIU3UHTOBU KOMIOHEHTH PoHABT npuiara npasmwiata Ha MCDO 15, 3a
Jla pasnpeneny o0oTo Bb3HArPaXKJCHUE M0 JOTOBOPA MEXKIY OTACITHUTE KOMIIOHEHTH.

DoHOBbIM Kamo AUUHZON ojtyuamein

@DoHABT HpusIara eIMHEH MOJE] Ha NpH3HAaBaHE M OIEHKAa Ha BCHYKU JOTOBOPH 3a JIM3HHI, C M3KJIIOYEHHE Ha
KPaTKOCPOYHUTE JIM3MHIOBU JIOTOBOPH (JIM3MHIOB JIOTOBOP ChC CPOK OT 12 Mecena WiM MO-MajKoO OT jJaTara Ha
CTapTHpaHe Ha JIM3UHIA U KOMTO HE ChABPXA OMIMS 3a MOKYIKA) U JIM3UHIOBUTE JOTOBOPHU HAa aKTHBHM Ha HUCKA
CTOMHOCT (KaTo TabJIeTH, HepCOHATHN KOMITIOTPH, TelleoHu, 0hUC TEXHUKA U APYTH).

[l) aKkmueu no npaeo Ha noJjizeane

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-JIN3UHIOIIOTTYIATCII.

AXTHBUTE TIO IIpaBoO Ha IIOJI3BAaHE C€ MPEACTABAT B OTUCTa 3a (I)I/IHaHCOBOTO CbCTOSAHUEC II0 IICHA Ha le/IZlOGI/IBaHC,
HaMaJiCHa C HaTpyIliaHaTa aMOpTHU3anus, 33Fy6l/l oT 06e3ue1-u<a 1 KOPECKIUUTE, BCJICACTBUE HA MPCOLUCHKU U KOPEKITUU
Ha 3aJbJIDKCHUETO 110 JIM3UHT. HCHaTa Ha HpI/IELO6I/IBaHC BKJIXOYBa:

e  pa3Mepa Ha TbPBOHAYAJIHATA OLEHKA HA 33bJKCHUSATA T10 JIN3UHT;

e  JIM3UHIOBY IUIAIIAHUS, U3BBPLICHU KbM WM NMPEAU HadajgHaTa JaTa, HaMaJleH! C MOIy4EeHUTE CTUMYJIU IO
JIOTOBOPUTE 34 JIU3UHT;

e  IIbPBOHAYAIHUTE NMPEKU Pa3X0oJu, U3BbpLICHU 0T DPOHAA, B KAUECTBOTO MYy Ha JIM3UHTONOIyYaTe;

e  pa3xoJu 33 Bb3CTaHOBsBaHE, KouTo DOHABT IIe HANIPABU 3a AEMOHTAX U IPEMECTBAaHE HA OCHOBHUS aKTUB,
BB3CTAHOBSIBAaHE HAa 00EKTa, HA KOWTO aKTUBBT € PA3IIOJIOKEH, WM B3CTAHOBSBAHE HA OCHOBHHMS aKTUB B
CBCTOSHUETO, U3UCKBAHO CHITIACHO JOr0BOPA.

DoHIBT amMOpTU3Mpa aKTUBA ,,JIPaBO Ha IOJI3BaHE” 3a MO-KPAaTKUAT MEPUOJA OT IOJE3HHS XHUBOT M CpPOKa Ha
JIM3UHTOBUSL IOTOBOP. AKO COOCTBEHOCTTA BbPXY aKTHBA CE MPEXBBHPJI [0 CHIIaTa Ha JIN3UHIOBHUS JIOTOBOP 10 Kpast
Ha CpOKa Ha JIOTOBOpa, TO IO aMOPTU3UpA 3a IMOJIE3HUS MY >KUBOT. AMOPTH3alLlMATa 3all04YBa /1a CE€ HAUUCIIsABA OT
JlaTaTa Ha CTapTUpPaHE Ha JIM3UHTIA.

HpenMeT Ha O0roBOpa 3a JIM3UHT € 0(1)I/IC TMOMEIICHUE B CIrpaaa U OIpeACJICHUA CPOK 3a aMOPTU3alu € 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 OMpPECNITHe M OTYMTaHEe Ha 00e3leHKaTa, aHAIOTUYHA HA Ta3u MPU UMOTHUTE, MAIIUHUTE W
000pyABaHETO (IBATOTPAiHUTE MAaTepUATHU AaKTUBM). Bb3cTaHOBMMATa CTOMHOCT HA AKTUBUTE MO MPaBO Ha
MOJI3BAaHE € MO-BUCOKATa OT JIBETE: CIPaBEIJIMBA CTOMHOCT 0e3 pa3xo/iu 3a mpoaaxba WK CTOWHOCT IpHU yroTpeda.
3a omnpenensHeTo Ha CTOWHOCTTA MPU yHOTpeOa Ha aKTUBUTE ObICHIUTE TAPUIHH MTOTOIM CE AUCKOHTHPAT JI0 TSIXHATA
HACTOsIIIIa CTOMHOCT KaTo ce Mmpujiara JUCKOHTOBA HOpMa, KOSITO OTpa3siBa TEKYIIUTE Ma3apHU YCIOBHUS U OLIGHKH Ha
BpeMeBaTa CTOMHOCT Ha MapUTe W PUCKOBETe crenuUIHM 3a ChOTBETHHUS aKTHUB. 3aryOurte OT 0Oe3lleHKa ce
OMpeeTAT KaTo Pa3inka MKy Bb3CTaHOBUMATA U OalaHCOBATa CTOMHOCT (KOTaTO Bh3CTAHOBMMATA CTOMHOCT € I10-
HHUCKa OT 0ajaHcoBara), U Ce MPEJCTABSIT B OTYETA 3a JOXOAUTE KAaTO ,,IPYTH Pa3xoau.

AKTHBUTE TI0 IIpaBO Ha IMOJI3BAHE C€ NMPEACTABAT Ha OTACIICH PEJ B OTYECTA 3a (1)I/IHaHCOBOTO CbCTOSHHUE, a TAXHATa
aMopTHu3alnus — KbM ,,Apyru pa3xoz[1/1” B OTUETA 3a JOXOOUTE.

6) 3a0vaCEHUS NO TUZUHE

CDOH}I])T NnpU3HaBa 3aAbJIKCHU 10 JIM3UHI HA JaTaTa Ha CTAPpTUPAHE HA JIM3UHTA, OUCHCHU 10 HaCTOoAMlla CTOMHOCT
Ha JIMBMHIOBUTCE IJIalllaHKWA, KOUTO HEC Ca U3IJIATCHU KbM Ta3u JaTta. Te BkIIOYBAT:

L4 d)HKCI/IpaHI/I TUTalaHust (BKH}O‘II/ITCHHO (bI/IKCI/IpaHI/I 0 CBIICCTBO JIM3UHIOBH HJIaH.IaHI/I}I), HaMaJICHU C
MOJICIKAIIUTE Ha MOJydaBaHE JIMSUHIOBU CTUMYJIN;

L4 NPOMCHIIMBU JIM3UHI'OBU IUIALAHUA, 3aBUCCIIW OT HHACKCHU WM IPOLCHTH NBPBOHAYAJIHO OICHCHH,
MU3M0JI3BANKN UHJIEKCUTE WU IMPOLIEHTHUTE HA AaTaTa HAa CTapTUPAHE Ha JIN3UHTA,

L4 IUIalaHuA Ha CAaHKIIUH 3a MPEKpaTsABAHE HA JIM3UHIOBUTEC JOTOBOPH, aKO B CPOKA HA JIM3UHI'OBHUA AOTOBOP €
OTpa3€HO YHIPAXHABAHETO Ha OIINUA 3a IMPCKPATABAHETO Ha JOroBOopa OT CTpaHa Ha APYKECTBOTO-
JIN3UHIOIIOJTYHYaTeJI.

HpOMCHHI/IBI/ITe JIM3UHI'OBU IUIALIAHWA, KOUTO HE 3aBHUCAT OT MHACKCH HUJIM IIPOLECHTH, a Ca CBbP3aHU C U3IIBJIHCHUEC
HJIN € U3TT0JI3BAHCTO HA OCHOBHUA aKTHB, HE C€ BKIIFOYBAT B OLICHKATA HA 3aABJDKCHUETO I10 JIM3UHI' U B AKTHUBA ,,IIPABO
Ha moyi3BaHe". Te ce NIpU3HABAT KaTO TEKYII pa3XxoJd B II€puoaa, B KOWTO HACTBIU CHOUTHETO MITH O6CT05{TCHCTBOTO,
JAOBEJIO 10 TE3U IUIAIaHUA U C€ BKIIIOYBAT KbM ,,JAIPYTU pa3xom/1”, B rmevanbara u 3ary6aTa 3a roguHara.

JIuzuHroBUTE IIAIIAHUS CE€ TUCKOHTUPAT C JIMXBEHUS IMPOLICHT, 3aJI0KEH B JOrOBOpA, aKko TOM Moxe na Obie
HENOCPEICTBEHO OMpPE/ICICH WK ¢ AudepeHInanHus TUXBeH npoleHT Ha MonHna, KoiTo Tol O IUiaman B ciyvai,
4e 3aeMe (PMHAHCOBU CPEJICTBA, HEOOXOAUMHU 3a TOJTyYaBaHETO HAa AKTUB ChC CXOJHA CTOMHOCT Ha aKTUBA ,,lIPaBO Ha
MOJI3BaHE ", 32 CXOJICH MEPHUO/] OT BPEMe, MPH CXOHO 00e3IeUeHe U B CX0/{HAa NKOHOMHUYECKa Ccpe/a.

Jlu3uHroBUTE mAamiaHus (BHOCKHM) CBIBPXKAT B OIPENENICHO CHOTHOIICHHWE (UHAHCOBHS pasxon (InMxBa) U
MpUIajgamara ce yacT oT JM3UHIOBOTO 3abJDKEHHUE (IT1aBHUIA). JINXBEHUTE pa3Xxonu IO JIM3UHTA CE MIPEICTaBsT B
oTyera 3a goxoaure (B nedanbara wiu 3arybata 3a roguHara) Ha QoHa Npe3 neprosia Ha JM3UHTA Ha IepHoJANYHa
6a3a, Taka 4e J]a ce MOCTHTHE MOCTOSHEH JIMXBEH MPOLEHT 3a OcTaBallaTa HEeM3IJIATCHa 4acT OT IVIABHHULATA I10
JIM3MHTOBOTO 33ABJKEHHUE, KaTO e NMPEACTaBAT KaTo ,,()UHAHCOBHU pa3zxoan”.

CDOH)I])T OLCHABA MOCICABAIO 3aAbJIDKCHHUETO I10 JIM3UHI KAaTO!:

L4 yBeiIn4daBa OaylaHcoBaTa CTOP‘IHOCT, 3a J1a OTpa3y JIMXBaTa 10 3aAbJDKCHUATA 11O JIM3UHT;
HaMajsiBa OalaHcoBaTa CTOﬁHOCT, 3a J1a OTpasu U3BBPUICHUTE JIMSUHIOBU IJIalllaHUA;

L4 npeoucHsaBa OaraHcoBaTa CTOMHOCT Ha 3abJDKCHUATA 110 JIM3UHT, 3a Oa OTpa3u IMPEOLUCHKUTE WU
HU3MCECHCHUATA Ha JIM3UHIOBUA JOT'OBOP,
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2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)

M) JIu3uHr (MpoabKeHHne)

DOoHIBT NpeoneCHABa 3aAbJDKEHUATA CU 11O JIM3UHT (HpI/I KOC€TO U3BBHpIIBA U KOPECIOHAWPAIIN 3alITMCBAHUS KbM
CHOTBETHUTE aKTHUBU I1O IIPpaBO HA HOJ'BBaHC), KOorarto:

e yMa IpOMsiHA B CPOKa HA JIM3MHIA WM € BBb3HUKHAJIO CHOUTHE WM OOCTOSATENICTBO, KOETO € JOBEJIO J0
IIPOMsHA B OLICHKATa Ha ONLUATA 3a 3aKyIllyBaHE, IIPU KOETO KOPUTHPAHUTE 3aIbJIKCHMS IO JIU3UHL CE
MIPEU3YUCIABAT C KOPUTUPAH JUCKOHTOB IIPOLIEHT;

e  1Ma IpOMSsHA B IUTALIAHUATA 3a JIM3UHT, IPOU3TUYAIIA OT IPOMSIHA B MHJEKC WIH MPOLEHT WK UMa IPOMsIHA
B CyMHUTE, KOUTO C€ OYakBa Ja ObJaT IBDKUMU IO TapaHIMM 3a OCTaTb4yHa CTOWHOCT, IPU KOETO
KOPUTUPAHUTE 3aIbJDKEHHS IO JHM3UHI C€ MPEU3YHUCIIIBAT C HENPOMEHEHWs (OPUTHHAIHUS) AMCKOHTOB
MPOLEHT (OCBEH KOTaTo IMpPOMsHATa B JIM3UHIOBUTE IUIALAHUS, NMPOU3THYA OT NPOMsHA B IUIABAILUTE
JIUXBEHU IPOLEHTH, B TO3M Cilydail ce WH3IMO0J3Ba KOPUIHMpaH IUCKOHTOB IPOLEHT, KOMTO OTpassBa
[IPOMEHUTE B JIMXBEHUS MIPOLICHT);

e  JIM3UHTOBUAT JOTOBOP € M3MEHEH U TOBA U3MEHEHHE HE € OTpa3eHa KaTo OTJENEH JIN3UHT, B TO3U ClIydal
3aIbJDKEHUETO MO JIM3UHT Ce MPEeU3YHCiIsiBa KaTo ce 0a3upa Ha CpoKa Ha MPOMEHEHHs JIM3MHIOB JJOTOBOD,
JIUCKOHTUPAUKKU MPOMEHEHUTE JIM3UHTOBU IUIAIAHUS C KOPUIMpaH JUCKOHTOB NPOLEHT KbM JaTaTa Ha
BJIM3AaHE B CUJIA HA U3MEHECHUETO.

H) O6opynBane

OO0opy/IBaHETO ce OTYMTA MO IIeHa Ha NpUJoOHBaHe, HAMaJIeHa C HATPYNaHUTE aMOPTU3ALMU U HATPYIaHUTE 3aryou
ot oOe3ueHka. [{eHara Ha npuOOKBaHe BKIIFOYBA U Pa3XO/H 3a MOIMSHA Ha YaCTH OT aKTUBHUTE, KOTaTO T€3H Pa3sxolu
OBJAT U3BBPIICHH U NPHU YCIOBHE, Y€ OTrOBApSAT HA KPUTCPUUTE 3a NPH3HABAHE HA ABJITOTPACH MaTepHAJICH aKTUB.
Bcunuku pa3xonau 3a peMOHT U OAJPBIKKA ce IIPU3HABAT B Ievyanda uin 3aryda B mepruosa, B KOMTO ca Bb3HUKHAIH.

AMOpTHBaHI/II/ITe ce M3YMCIIABAT Ha 0a3a Ha TUHCHHMS METO/ 3a CPOKa Ha IOJIE3HUS JKUBOT HAa aKTUBUTC KAKTO CJI€/IBA:

2020 2019
CTOnaHCKU UHBEHTApP 5 roguHu 5 roguHu
Komnrotpn 2 TOTMHA 2 roHA
Jpyru akTHBH 6-7 ronuHA 6-7 ronuHA

OT,I[GHCH aKTHUB OT 060pynBaHeTo C€ OTIIMCBa IIpH Hpoz[a>K6aTa MYy WA KOraTO HE€ €€ OYaKBAaT HHKAKBU 6’bHeH.[I/I
HUKOHOMHYCECKHA HU3roAu OT HETrOBOTO H3IOJI3BAHE WIH IIpU OCBO60)K,HaBaHC ot Hero. [lewanOute wmm 3ary6HTe,
BB3HUKBAIIM IIPpHU OTIMCBAHETO HA AKTHBA (Hpe,[[CTaBJIHBaH.II/I pasjiMKaTra MEXAY BB3HAIrpaAXACHUCTO, HAa KOCTO
DOoHIBT OYaKBa J1a UMa IpaBo (l'IpI/IXO,Z[I/ITC oT Hpoz[a>K6aTa), aKO UMa TakuBa, U OaraHcoBaTa CTOMHOCT Ha aKTHBA
(HpI/I Hpoz[a>K6a - KbM JaTaTa, Ha KOATO IIOJYYaTCIAT IIOJIydaBa KOHTPOJ BHPXY HCFO), CC BKJIIOYBAT B OTYCTA 3a
JA0XOJUTE, KOIraTO aKTUBBT 6’LZ[C OTIHCAaH.

OcraTb4yHaTa CTOMHOCT Ha aKTUBHTE, IOJIE3HHAT UM >KUBOT U METOABT HAa aMOPTHU3alMs C€ IpepasriexnaT U
MIPOMEHSIT, aKO € He0OXO0AMMO, B Kpast Ha BCsika (pUHAHCOBA TOJIUHA.

O60pyHBaHC NpEeACTaBIsABaIlO HEpa3ae€JHa 4YaCT OT HMHBECTHUIHUOHEH HMOT, T.C. HGOGXOZ[I/IMO 3a HOCJIMUTE Ha
H3II0JI3BAHETO HAa UMOTA 110 NIPEABUANMUA OT PBbKOBOJACTBOTO HAYMH, C€ OTYHUTA KATO YaCT OT MHBECTULIUOHHHUS UMOT.

322020 1. 1 2019 r. ®oHABT HE OTYUTA CHIIECTBEHO 00OOPYIBAHE.
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2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)
0) OnepaTuBHH CErMeHTH

OHCpaTI/IBeH CErMEHT € KOMIOHEHT Ha DoHpa:

a) Kolito mpennpuemMa Ou3HeC NEHHOCTH, OT KOMTO MOXE Ja IOJNydYaBa NPHUXOAM W IIOHACA Pa3XOIH
(BKJIIOUHTEITHO MPUXOAU U PA3XOJIH, CBbP3aHH ChC CIEJIKU C APYTH KOMIIOHEHTH Ha DPoHAa);

0) YMUTO ONEPATHUBHU PE3YyJITATH PEJOBHO CE MpErjiexaaT oT pbKoBoACTBOTO Ha DoHJa, B3eMalo IJIaBHUTE
OINEPaTHBHU PELICHUs, IPU B3EMAHETO HA PELICHUS] OTHOCHO PECYpCHUTe, KOMTO Jla ObJaT pasnpenesieHd KbM
CErMEeHTa, ¥ OLICHSBaHE Ha Pe3yJITaTUTE OT JEHHOCTTA MY; U

B) 3a KOWTO € HaJlUIIe OTAENHA (UHAHCOBA UH(OpMALUSL.

I[Ba HJIA IIOBEYE ONIEpaTHUBHU CETMEHTA CC 06CHI/IHﬂBaT B €HH ONICPATUBCH CEIrMCHT, aKO CETMEHTUTE UMAT CXOIHU
HUKOHOMHYCCKHU XapaKTCPHUCTUKU U CETMEHTUTE Ca CXOJAHU BBB BCAKO OT CJICAHUTE OTHOLICHUA:

a) eCTeCTBOTO HA YCIIYTHTE;

0) BUIa WK KJ1aca KIIMEHTH 32 TEXHUTE YCIIyTH;

B) METOAUTE, U3MOJI3BaHH 32 IIPEIOCTABSIHE HAa TEXHUTE YCIIyTH; U

I') ECTECTBOTO Ha pPeryJiaTHBHATA Cpejia OTHACSILA Ce 10 OOIECTBEHH YCIIyTH.

DoHABT NpPEACTaBs OT/ENICH BHHIICH KIMEHT KaTO OCHOBEH KIIUEHT, ako Toi renepupa 10% wuiu moBeve OT HErOBUTE
MPUXOIH.

Koem 31 nmekemBpu 2020 r. u 2019 r., ®oHABT HE OTUYMTA OTAETHU ONEPATUBHH CEIMEHTU. JOMBIHUTENHA
uH(opManys 3a MPUXOAUTE OT BBHIIHY KIHEHTH € npejcraBeHa B [Ipunoxenue 5.2.

n) [lapuynu cpeacTBa M NAaPpHYHU eKBUBAJCHTH

HapI/I‘IHI/ITC CpeaAcCTBa M KPATKOCPOYHUTE IACTIO3UTU B OTHYETA 3a (bI/IHaHCOBOTO CbCTOAHUE BKIIIOYBAT ITApUYIHHU
CpeacTBa 1o 0aHKOBHU CMCTKH, B 6p0ﬁ 1 KpPaTKOCPOYHHU ACTIO3UTH C IIbPBOHAYAJICH MaACXK OT TPU WKW ITO-MaAJIKO
Mmecena.

IlocneaBaio oneHsiBaHe

[MapuunuTe cpencTBa U €KBUBAJICHTH B OaHKH CE IPEICTABAT MOCIEIBAILO [10 aMOPTU3UPaHa CTOHHOCT, HAMAaJIeHa C
HaTpynaHaTa o0e3leHKa 32 OYaKBaHU KPEAUTHHU 3aryOu.

3a nenuTe Ha OTYETa 3a MAPUYHHUTE MOTOIM, MAPUYHUTE CPEJCTBA U MAPUYHUTE €KBUBAJICHTU BKIIIOYBAT MapUUHUTE
CpelCTBa U MapUYHU €KBUBAJICHTH, KAKTO T€ ca Je(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 3aAbDKeHHe (TIPABHO WM KOHCTPYKTHBHO) B PE3yjiTaT Ha
MUHAJIM CHOWTHUS; MMa BEPOSITHOCT 3a MOracsBaHe Ha 3aJbJDKCHUETO Na Oblie HEoOXOAMM MOTOK OT PecypcH,
ChABPIKAI MKOHOMUYECKH MOJI3U; U MOXe J1a ObJie HalpaBeHa HaJeKTHA OIEHKA Ha CTOMHOCTTA Ha 3aIbJIKCHUECTO.
Koraro ®ouabsT ouakBa, 4e HSIKOM MM BCHYKU HEOOXOAWMH 33 YPESIKIAHETO HAa MPOBH3UITA Pa3xXonH Iie Obaat
BB3CTAaHOBEHU, HAIPUMEP CHIIIACHO 3aCTPAXOBATEJICH IOTOBOP, BH3CTAHOBSIBAHETO CE MPU3HABA KATO OT/ICJICH aKTHB,
HO CaMO TOTaBa KOTaTO € MPAKTHYECKU CUTYPHO, Y€ Te3H pa3xojHu Iie ObIaT Bhb3CTAaHOBEHHU. Pa3xoauTe 3a mpoBU3UU
ce MPEJICTaBAT B OTUETA 33 JOXOUTE, HETHO OT CyMaTra Ha Bh3CTaHOBeHHUTE pa3xonu. Korato ehekTbT OT BpeMeBHUTE
pa3MKK B CTOMHOCTTA HAa MAPUTE € CHINECTBCH, MPOBU3UHUTE CE JUCKOHTHPAT KATO CE M3IMO0J3Ba TEKyIlla HOpMa Ha
JIMCKOHTUpPAHE TPEAH JaHBIU, KOATO OTpa3siBa crenu(UUIHUTE 3a 3aJAbDKCHHETO puckoBe. Korato ce u3mos3Ba
JIMCKOHTUpPAHE, YBEIMICHUETO HAa MPOBU3UATA B PE3y/ITaT HA M3MHHAJIOTO BpPEeMe, ce€ NPEACTaBs KaTo (PMHAHCOB
pasxon.

Tposusus 3a OvadxcuMU OUBUOEHMU

CeriaacHo 3akoHa 3a Jpy»KecTBaTa CbC CHEIMadHa WHBECTHIIMOHHA L€ M 3a APY’KECTBAaTa 3a CEKIOPUTH3AIMS,
DOHIBT € 3aAbIDKCH Ja Pa3npeesid KaTo IUBUIACHT He mo-Manko oT 90% oT mewanbarta 3a ¢uHAHCOBATA rOIUHA,
KOpUrupaHa ¢ e(eKkTUTe OT BCHYKHM CIEJKH C MHBECTULHOHHUM HMMOTH, W3BBPIICHH Ipe3 TOJUHATA, KAKTO U C
IUIATEHUTE TJIaBHULM W JIMXBH, HEBKIIOUEHH B OT4YeTa 3a BceoOXBaTHUS NoxoA. [locouenute mo-rope edextu
BKJIIOUBAT HETHUTE 1e4anOun/3aryOu oT mociie/IBally OLCHKNA Ha HHBECTHUIIHOHHUTE UMOTH.

Ha 0a3a Ha ¢unaHCOBHUTE pe3ynraTtu oT aeiHocTTa Ha ®Ponpma 3a 2020 roxwHa, PHKOBOACTBOTO € AHAIM3HPAIIO
3aBJDKCHUETO 3a paslpelelsiHe Ha AUBHICHTH OT MKOHOMHYECKA W NpaBHA IVIefHa Touka. B pesynrar Ha ToBa, €
NpU3HATA NIPOBH3HUS 32 JUBHACHTH Ha 6a3a Ha NPaBHOTO 3aab/DKeHHe Ha DoHIa 32 pasnpesesieHre Ha JUBUACHTH
KBbM OTYETHATA JaTa, ONpeesieHa ChINIaCHO WI. 29 0T 3aKoHa 3a APY’KECTBATA ChC CIIEIMAIHAa HHBECTHIIOHHA e U
3a apyskecTtBara 3a cextopuruzanus ([Ipunoxenue 20)

¢) HemaTepuaanu akTuBu

HemaTepuanuute akTHBH Ce OICHSIBAT TbPBOHAYAIHO IO IIeHa Ha puaoouBane. Ciie/l TbpBOHAYATHOTO MPU3HABAHE,
HEMATCPUAJIHUTE aKTUBU CE€ OTYUTAT IO ILICHA Ha le/lZlO6I/IBaHe, HaMaJicHa C HaTPpyHNaHUTE aMOpTHU3aAllMUu U
HaTpyHaHuTe 3aryOu ot o0e3leHKa.

HeMaTCpI/IaJ]HI/ITe AKTUBU, C OI'paHUYCH IIOJIC3€H XKUBOT, C€ aMOPTU3UPAT 3a CPOKa Ha MOJIE3HUSA UM XHUBOT U CC
TECTBAT 3a 0663].[61—11(3, KoraTto CblECTBYBaT MHAWKAIIUH, Y€ CTOHHOCTTAa UM € 0663U,6H€Ha. ITone B Kpas Ha BCsiIKa
d)MHaHCOBa rogvHa, C€ HU3BBpPIIBA NPEIJICH Ha IOJIE3HUA XUBOT U NPpUWIAraHUTE METOAM HA aMOpTU3alusa Ha
HEMATCPUATHUTE aKTHBH, C OI'PAHUYCH MOJIE3CH XKUBOT. HpOMeHI/ITe B O4YaKBaHHUA IIOJIC3CH JXHUBOT WJIM MOJCI Ha
KOHCYMHpaHE Ha 6"bllC[U,I/ITe WKOHOMMHYECCKHA HU3rogu OT HEMATCpHUaliHMA aKTHUB C€ OTYMTAT 4YpPE3 MNPOMsAHA Ha
aAMOPTHU3ALIMOHHHUA CPOK UJIM METO U C€ TPETUPAT KATO MMPOMsHA B HpI/I6J]I/131/ITeJ]HI/ITe CYETOBOJHH OLICHKHU.

ITone3HusT )KUBOT HA HEMATCPUATIHUTE aKTUBU € ONPEACJICH KaTO OTPAHUYCH KAKTO CJICABa:

2020 2019

Codryep 2 TOTUHI 2 roHA

HeMaTCpI/IaHHPITe AKTUBH C€ OTIIMCBAT OT OTYETA 3a (1)I/IH3.HCOBOTO CBbCTOSAHHUE, KOTraTO CC U3BAAAT TpaﬁHO oT yHOTpC6a
1 HEC C€ O4YaKBaT OT TAX 6'b,Z[CH.II/I CTOIMIAHCKH H3roJAu WJIK C€ Ipoaanar. Ileyanbure mmm 3ary6HTe oT HpOI[a)K6I/I Ha
OTACJIHU aKTHUBHU OT I'pyITiaTa Ha “HCMaTepI/IaJIHI/ITC aKTHBH Ce ONIPEALIIAT YPE3 CPABHABAHETO HA Bb3HATIPAXKIACHUCTO,
Ha koeTto OOoHIBT OYaKBa J1a UMa paBo (HpI/IXOHI/ITe oT npoz[a>K6aTa) u 0ajaHcoBaTa CTOMHOCT Ha aKTHBA KbM Jarara,
Ha KOATO INOJIYHATCJIAT TOJTydaBa KOHTPOJI BbPXY HETO UK AKTUBBT 6’[),[[6 OTIHCAaH.

322020 1. 1 2019 r. ®oHABT HE OTYNTA CHIIECTBEHN HEMATEPHATHHA aKTHBH.
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2.3. HpOMeHH B CYCTOBOJIHUTE MOJIUMTHKHU U OIIOBCCTABAHUA
HoBu u n3ameHenn CTAHAAPTH U PA3ACHCHUSA

DOHIBT € NMPUIIOKMIT 32 IIBPBU BT HAKOM CTaHIAPTH M U3MEHEHHs, KOMTO BJIM3AT B CHJIA 32 TOAWIIHH IEPUOMH,
3arouBany Ha wiu cien 1 ssayapu 2020 r.

DOHIBT HE € NPHIIOXKIUT HO-PaHO KOMTO M 1a OMIIO CTaHIAPT, Pa3sCHEHNE WM U3MEHEHHE, KOETO € ITy0INKyBaHO, HO
Bce orme He e B30 B cuna ([Ipunoxenne 4).

MC®O 3 buznec komounayuu (Msmenenusn): /lepunuyusn 3a 6usnec

W3menenmsita ca B cuiia 3a TOJUIITHY MIEPUOIH, 3arouBanmy Ha wim cien 1 sayapu 2020 r., KaTo ce mo3BojIsIBa IMO-
paHHOTO WM mnpwiaradHe. V3MeHeHMsITa pa3siCHIBAT MHUHUMATHUTE W3WCKBAHMS 3a OH3HEC W OTpaHHYaBaT
ne@uHUIMATa 3a Ou3Hec. MI3MEHEHMATa CHINO TaKa MpeMaxBaT MpEIEHKATa, Nk Ma3apHUTEe YYAaCTHHIU ca B
CBCTOSIHHE J1a TIPOMEHST JIMIICBAIIN €JIEMEHTH, NMPEIOCTaBsIT HACOKH, MOAIOMAranii ApYyKecTBaTa B IpeleHKaTa,
A TPUAOOUTHAT TPOLEC € CHIIECTBEH M BHBEXKAAT HE3aJBIDKUTEICH TECT 3a KOHIIEHTpAIMs Ha CIIpaBeIINBa
CTOMHOCT. BB3npremMaHeTo Ha H3MEHEHUETO HE € 0Ka3aJio BIMSHHE BbPXY (GHHAHCOBOTO CHCTOSHHE WM PE3yJITATH
OT JeliHOCTTa Ha POoHJA.

Pegopma na pegpepenmnume nokazamenu na nuxeenume npouenmu - MCPO 7, MCDPO 9 u MCC 39
(H3menenusn)

Vi3mMeHeHWsATa ca B CHJIa 3a TOIVIIHY ITEPHOMH, 3aN0uBaly Ha wiH ciex | sayapu 2020 1. u TpsOBa 1a ce mpuiarat
perpocnekTiBHO. [1o3BoNsBa ce M MO-paHHOTO UM npuiaraHe. [IyOnukyBaHUTE M3MEHEHHs, a{pecupar NpooIeMH,
BB3HUKBALlM JOKATO Tpae 3aMsHaTa Ha CHLIECTBYBAIUTE JIMXBEHH II0KA3aTeNl C AaJTePHATHBHH JIMXBEHH
MoKa3aTeNu. AJpecupaT ce e(eKTHUTe BBPXYy chnenupHIHM CIydad Ha OTYMTaHe Ha xemkupaHe mo MCDO 9
Qunancosu uncmpymenmu 1 MCC 39 @unancosu uncmpymenmu: Ilpusnasane u oyenssare, B KOUTO C€ Hajara
OpHEHTHpAaH KbM OBJCImeTO aHanu3. VI3MEeHeHWsTa NpEeNBIDKIAT BPEMEHHH OOJEKYEeHHs, NPWIOKUMH KbM
W3UCKBAHMATA NIPU XEMKHpaHe, B CIydyauTe B KOWTO CIIa3BaHETO HA TE3W HM3HCKBAHWS € MPSKO IOBIUSHO OT
pedopmaTa Ha pedepeHTHHTE NOKa3aTeaH. [IpoMEHNTE TO3BONIIBAT OTYMTAHETO HA XEIKHPAHETO J1a MPOIBIDKH B
Ieproa Ha HECHTYPHOCT IO 3aMsHaTa Ha CHLIECTBYBAIIUTE Pe)epeHTHU JIMXBEHU MOKA3aTeNM C alTepHATUBHHU
0e3pHCKOBHM JINXBEHW IOKasaresu. HampaBenn ca m3meHeHuss U B MCPO 7 Quuancosu uncmpymenmu:
Onogecmsasane, CbIIacHO KOUTO CE M3MCKBA MPEICTABSIHETO Ha JOIBIHUTEIHA HHPOPMALHS 32 HECUTYPHOCTTA TIPH
XeIKHpaHe B pe3yirar Ha pedopMara. Br3nprueManeTo Ha HI3MEHEHHETO HE € 0Ka3ajlo BIUsSHHE BbPXY (GHHAHCOBOTO
CBCTOSIHUE HJIM PE3YNITATH OT NeHocTTa Ha DoHa.

Hzmenenun ¢ MCC 1 Ilpeocmasane na @unancosu Omuemu u MCC 8 Cuemosoona Ilonumuxa, Ilpomenu 6
Cuemosoonume Ilpubnuzumennu Oyenku u I pewku: /lepunuyusa 3a coujecmeenocm

V3MeHeHWsATa ca B cuJia 3a TOQWIIHY IIEPUOAH, 3arodBaIy Ha mwim cien | ssHyapu 2020 ., Kato ce mo3BoJIsiBa MO-
PaHHOTO MM IIpriIarae. M3MeHeHnATa pa3scHsBAT Ne(UHHUINATA 32 CHIIECTBEHOCT M KaK TPpsOBa f1a Obe mpuiiarana
Ts1, KaTO IPEJOCTABST IPAKTHIECKH HACOKH, KOUTO JI0 cera ca Owin BKiIrodeHu B npyrn MC®PO. M3meneHunsTa cbio
Taka MOSICHSBAT, Y€ CHIIECTBEHOCTTA 3aBUCH OT €CTECTBOTO M 3HAUMMOCTTa HA MH(pOpManusTa. Br3npuemaHnero Ha
N3MEHEHHUETO He € 0Ka3aJlo BIHMsSHHE BbPXY (DMHAHCOBOTO CHCTOSHUE WIIM PE3YJITaTH OT AeiHocTTa Ha DoHma.

Konuenmyanna pamka 3a gpunancoeo omuumane

BMCC ny6nukysa M3menenara KonnenrtyanHnaTta pamka 3a GUHaHCOBO oTunTaHe Ha 29 mapT 2018 1., KosITO € B chiia
3a TOJWIIHY NePHOIY, 3all0ouBany Ha wiH ciex | sayapu 2020 r. KoHnenrtyanHara paMka npeacTaBs KOHIEIINUTE
3a ()MHAHCOBOTO OTYMTAHE, pa3pabOTBaHE HA CTAHIAPTH, HACOKH OTHOCHO HM3TOTBSHETO Ha IIOCIENOBATEIHU
CYETOBOJHM HOJIMTUKH M HACOKU KBM Pa3OMpPaHETO W WHTEPIPETHPaHeTO Ha craHmapTute. OCHOBHHUTE IIPOMEHH,
BBbBEIEHH B peBu3npanata KoHuenrtyanHa paMka 3a GUHAHCOBO OTYMTAHE, Ca CBBP3aHU C KOHIICTIIHATA 3a OLCHKA,
BKJIIOUHTETHO (haKTOpHTe, KOMTO CIIe/Ba Ja ce B3eMaT NMpeABHUI IPpH M300pa Ha 6a3a 3a OLEHKa, M KOHIEIIHITA 3a
IPE/ICTaBsIHE U ONOBECTSBAaHE, BKIFOYUTEIHO M KO JOXOIHU U Pa3X0H ce KIacH(HIMPAT B APYT BCEOOXBATEH TOXO.
KoHnenrtyanHata paMKa CBIOIO Taka HMPEIOCTaBs aKTyalW3UpPaHU OIPENeNCHHUs 3a aKTHB M IACHB U KPUTEPHH 3a
TSAXHOTO NpH3HAaBaHE BHB (DMHAHCOBHUTE OTYETH. Bh3npHeMaHETO Ha M3MEHEHHETO HE € OKA3aJo BIUSHUE BBPXY
(MHAHCOBOTO CHCTOSIHUE WIIH PE3yJITaT oT AeiHocTTa Ha DoHza.
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3. ChinecTBEeHU CYETOBOAHM MPeleHKH, NPUOJIU3UTETHN OLleHKU U MPeANoI0KeHUS
[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 uMa JOroBOPEHOCTU C KIIMEHTH, CBBP3aHU C MPEAOCTAaBAHETO Ha CJICKTPUYCCTBO, BOD,OCHa6)1ﬂBaH€ n
OTOIUVICHUEC Ha HACMAaTCIINTC, KAKTO U U3BBPIIBAHETO Ha HO,I[O6peHI/Iﬂ o OTAAACHHU IIOJ HACM IUIOIIH 3a CMCTKa Ha
Haematenute. buznec CTpaTrerudaTra Ha CDOHﬂa HE BKJIIOYBA NPEAOCTABAHECTO HA TaKbB THUII YCIYI'M U CJICJOBATCIIHO,
CBIIHOCTTA HA TE3U JOTOBOPEHOCTH €, Y€ q)OH[L’bT ﬂeﬁCTBa KaTo arcHT Ha OCHOBHHA NOCTABYUK Ha YCIIYTUTE. CDOHZl"bT
€ onpeaciui, 4c TOH HE KOHTpOJIMpa yCIyruTe npeam 1¢ aa 6'[)[[3’1' MNPEXBBPJICHNU KbM KIIMCHTUTC U HE € B CbCTOSAHNE
Jla yripaBJiiBa TAXHOTO U3IIOJI3BaHE WJIHM J1a ITOJIy4daBa MOJIBUTE OT TAX.

W3znoxxeHure no-1o0iy ¢pakropu nokaspart, ue @OHIBT HE KOHTPOJIMPA YCIIyTUTE IPEAU Te Aa ObJaT NPEXBbPICHU KbM
knueHTute. CienoBaTesHo, TO € OIPEeAEIIIOo, Ye AeHCTBA B KAUECTBOTO HA areHT B TE3U JIOTOBOPH.

* QOHABT HE HOCH IIbPBOCTECIIEHHATa OTIOBOPHOCT 32 M3IIBJIHEHHETO Ha OOELIaHHETO 3a MPEeNOCTaBsHE Ha

IIOCOYEHUTE YCIYTH.

* ®oHIBT HE YIPAXKHABA YCMOTPEHHUE NP ONPEAEISTHETO HA [IEHATa Ha TOCOYEHUTE yCITYTH.
ETo 3amo, pa3xoauTe CBBp3aHU C NMPEIOCTABSIHETO HAa €JIEKTPUYECTBO, BOJAOCHAOISBAHE M OTOIUICHHE, KAKTO U
pasxomuTe 3a M3BBPLIBAHE HA MONOOpEHHMsS HAa OTAAJCHUTE NOJA HAaeM IUIOUIM 3a CMETKa Ha HaeMaTeluTe ca
MIPECTABEeHU HETHO OT Npe(aKTyprUpaHUTe CyMH, KOUTO Ce ChbOMpAT OT HaeMaTeIuTe.

o HpPI3HaBaHe Ha npuxon 1o Hpox[a>K6a Ha MHBECTUIIMOHHHU UMOTHU C NMOJIYUCHO aBAHCOBO IJIalllaHE

[puxomute oT mMpogakba Ha UMOTH Ce MPU3HABAT B OTYETA 33 JOXOIUTE B OTPEICICH MOMEHT BbB BPEMETO, KOTaTo
KOHTPOJBT BBPXY aKTHBa OBbJE NMPEXBBPJICH KbM KIMEHTa, KOETO OOWYaliHO CTaBa IPH NMPEXBBHPISHE MPaBOTO Ha
COOCTBEHOCT BBPXY HMHBECTUIIMOHHHTE HMMOTH. [Ipu CKIOYBaHE HA JOTOBOPU 3a MPOAax0a ChABPIKAIIM
HEBB3CTAHOBMMHM aBAHCOBH ILIAIIAHUS OT CTpaHa Ha KiMeHTa, @OHIBT aHATU3Mpa Jalld KOHTPOJIBT BbPXY aKTUBHUTE
ce IIPEeXBBPJIAT Ha KyIlyBaua B MOMEHTA Ha CKJIFOYBAHETO Ha Aorosopa. [Ipu aHanusa ce B3UMat npeaBu oJIy4eHOTO
CIIPSIMO OOIIO ABIDKIMOTO BB3HArpakaeHNe, KakTo M HAJMYUETO Ha HECUTYPHOCT 0 OTHOUICHHE Ha 3aBBPIIBAHETO
Ha npojax6ara. Ta3u nperieHkKa 3aBUCH OT CIICHU(PUYHNUTE YCIOBUS U XapaKTEPUCTHKH HA BCAKA TPaH3AKIIHSL.

Jluzune

L4 OHpeHCHHHC JaJid 1aJICH A10TOBOP ChAbPIKA JIU3UHIT WIN JIM3BUHIOBU CJIICMCHTU

HpI/I I/I,Z[CHTI/I('bI/H_II/IpaHC u Knacn(bnunpaHe Ha JIM3WUHT WJIK Ha JIM3UHTOB €JICMCHT B JaICH 1OTOBOP, DoHABT npeucHsBa
JAajin JOTrOBOPBHT ChbAbpiKa HHCHTH(bHHHpaH AKTHUB U JaJIn IO CHUJlaTa Ha HEro C¢€ INnpeXBBbPJA KOHTPOJA HaJ
HM3II0JI3BAHETO Ha ChIUIHA aKTHUB 34 CbOTBETHHUSA I10 JOIOBOPa CPOK.

Donovm Kamo au3uHe00amer

@DOHIBT € CKIIYMI JAOTOBOPH 3a JIM3HHI Ha THPrOBCKA W O(UC IUIOMM OT MPUTE)KABAHUTE OT HETO HMOTH.
PbkoBosICTBOTO cuMTa, ue DOHABT 3ama3Ba BCHUKU CHIIECTBEHH PUCKOBE M M3TOJAM OT COOCTBEHOCTTAa BBPXY TE3H
UMOTH W TIOpajyd TOBA, JOTOBOPHUTE CE€ TPETHPAT KAaToO ONEPATUBHM JHM3MHTU. JlombiHMTENHAa HHpOpMaIus €
npencrtasena B [Ipunoxenne 17.
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3. CblIecTBEHH CYETOBOHH MPENEHKHU, MPUOJIH3UTETHUA OIEHKH U TMPeIN0JI0KeHUSI
(mpoabKeHue)

Ipeuenku (mpoabaKeHne)
Jlusune (npoowiicenue)

Donovm kamo JU3uUHZOnoIydamel

DOoHIBT € CTpaHa IO €AWH AOroBOp 3a JIM3MHTI HAa HCEABWXHMMO HUMYIIECTBO — O(l)I/IC NIOMCIICHUE. 3a ncira
PBKOBOACTBOTO € HAIIPABWUJIO NPECLCHKA U € CTUTHAJIO 10 3aKIOYC€HUE, Y€ B PAMKUTC Ha o0xBara Ha IIpaBOTO CU HaA
NOJI3BaHE, ONPEACJICHO B AOroBOpa 3a JIM3WHI' HA IMOMCIICHUE, APYKECTBOTO MMa IIpaBO Ja B3€Ma CHBOTBECTHUTC
peuIcHusA OTHOCHO TOBa KaK M C KakBa LEJI Ja 61)g[e U3MO0JI3BaH aKTHUBA, KaTO € B CbCTOAHUE Jla ONPEICIIA pa60T1-10
BpEME M JiMliaTa, KOUTO UMAT JOCTHII 10 HETrO, T.C. TOM UMa KOHTPOJI BbPXY HU3IIOJI3BAHETO.

o OHpeHCHHHC Ha CpOKa Ha JIM3UHI'OBU JOT'OBOPHU C OINIUH 3a MNOJAHOBABAHE U IIPECKPATABAHE

®DoHABT Onpeiess CpoKa Ha JIM3UHra KATO HEOTMEHUMHUS IIEPUO/] Ha JIN3UHTA, 3a€JHO C &) IIEPHOIUTE, 10 OTHOLLIEHUE
Ha KOUTO CBIIECTBYBA OMIUS 3a yIbJKABaHE HA JIM3UHTOBUS JJOTOBOP, aKO € I0CTaTbUHO CUTYpHO, 4ye DOHABT 1Ie
YIPaXKHU Ta3u oMLK, U 0) IEepHOAUTE, [0 OTHOLIEHNUE HA KOMTO ChIIECTBYBA OILMS 3a IPEKPaTsSBaHE Ha JTM3HUHI OBHS
JIOTOBOP, aKO € JOCTATBYHO CUTYPHO, ye DOHIBT HAMA J1a YIPaKHU Ta3U OMLIHS.

DOHIBT € TU3UHTONOIyYaTel 0 JOrOBOP, B KOUTO € BKJIIOUEHA OMLUS 3a yABDKaBaHE U OMLUS 3a MpeKpaTsIBaHe.
HeroBoTo ppkOBOACTBO MpHIIara MpeLeHKN IpH ONPEENISTHE JalH IIPUTEKABA JOCTAThYHA CTEIIEH HA CUTYPHOCT, Y€
IIe YIpaKHH ONIHUATA 32 YABJDKaBaHE WM 3a MPEeKpaTsBaHe, KaTo B3eMa MPeIBHU BCHIKU (aKkTH M 0OCTOSTENICTBA,
KOUTO Ch3/aBaT UKOHOMUYECKU CTHUMYJHM 3a YHpaKHSIBaHE Ha OMNLMS 33 yABIDKABAaHE WM 32 HE YIpaKHSABaHE Ha
omuys 3a NIpeKpaTsBaHe (KAaTO 3HAYMTENHU IOJOOpEHHsT Ha OCHOBHHMS AKTHB W 3HAYMTENHO aJanTUpaHe Hu
MepCOHATU3MPAHE Ha OCHOBHUS AKTHB).

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

DOHIBT HE € BKJIIOYMII OILM 32 YABDKAaBaHe KaTo YacT OT JOTOBOPA 32 JIM3HMHT Ha O0(IC MOMEIEHHE C HEOTMEHUM
nepuos (TpH TOAMHM), 3alIOTO PHKOBOACTBOTO € IPELEHWIO, Y€ HsAMa pa3yMHa CTEleH Ha CHUTYPHOCT |
MKOHOMUYECKH MOTHBH, Y€ OM YNPa)KHUJIO OIMLMUTE CH 33 IMOJHOBSIBaHE 3a TO3H JOroBop. OCBEH TOBA, OIIMUTE 32
MpeKpaTsIBaHE Ha JOTOBOpa ca BKIIOYEHM KAaTO 4acT OT CpPOKa Ha JIM3MHTra, koraro @OoHABT MpuUTexkaBa pa3yMHa
CTEIIeH Ha CUTYPHOCT, Y€ HAMa Ja YIPaXHSIBAa T€3M ONLMH. 3aTOBA € IPHET CPOK IPH TO3U IIOroBop 3a oduc
MIOMEIIEHHE J10 3 TOAUHH.

L4 Onpenenﬂﬂe Ha nnd)epeﬁuuaneﬂ JIMXBCH TMPOLEHT Ha JOroBOpu 3a JIM3UHI, B KOHUTO q)OHD,"bT (5]
JIM3UHIOIIOTYYaTeT

B cnyuaure, B xouto @OHABT € JU3UHIONONyYaTel U HE MOXKE HENOCPEACTBEHO OT JOTOBOPHUTE Ja OIpPENesd
JIMXBEHUS IPOLEHT, HEOOXOMM MY 3a JUCKOHTHUpAHE Ha 33bJDKCHUSATA 110 JIM3UHT, TOH U3M0J13Ba JudepeHanHus
JIMXBEH MPOLIEHT, KOWTO OW IUIamain B ciy4ai, 4e 3aeMe (PMHAHCOBU CpEJCTBA, HEOOXOIMMH 3a II0JIy4aBaHETO Ha
aKTHB ChC CXOJIHA CTOMHOCT Ha aKTUBa ,,lIPaBO HA M0JI3BaHE", 3a CXOJICH NEPUO]] OT BpEMeE, P CXOJHO 0Oe3eyeHue
U B CXOJHa MKOHOMMYECKA cpeja. 3a JO0roBopH, 3a kouto MOHIBT HAMa aHAJIOTUYHO (MHAHCUpPAHE, TOH THPCU
HaOJr0JaeMU JTaHHU KaTO Ma3apHU HUBA HA KpEJAUTHUTE U OAaHKOBA CTATUCTHKA, KOSITO € IyOINYHO JOCTBIIHA U IPaBU
crnenu(pUYHM 32 HEro M3YMCIICHHUS U KOPEKLHH, 32 Ja OTpa3d COOCTBEHUS CH KPEAUTECH PEHTHHT Ha 0a3a BHTPEIIHO
pa3paboTeHa METOJMKAa Ha PUCKOBM KoeduuueHTH (0azupaHa Ha HH(pOpPMALUs OT JIMXBEHAaTa CTATHUCTUKA WU
IpeyIaraHuTe 0T 00CTy KBaIUTe OAHKU JIMXBEHH IPOLICHTH 33 CXOIHH 3a€MH).

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

KeMm JlaTaTa Ha BCCKU OTUYCT PBKOBOACTBOTO Ha ®doHpa H3BBPIIBA IIPECTIIEA 3a 0663HCHKa Ha aKTUBUTE IIO IIPAaBO Ha
noj3BaHe. AKo ca HaJIMLIC UHAUKATOPH, Y€ le/I6J'lI/I3I/ITeJ1HO orpeaciicHaTa Bb3CTaHOBUMA CTOMHOCT € MO-HHUCKa OT
TsAXHATa 0aJaHCOBa CTOﬁHOCT, TO nocjI€aHaTa C€ U3MnrMcBa 10 Bb3CTaHOBUMATa CTOMHOCT Ha aKTUBHTE.

DOoHIBT € HATIPaBUJI TIPETIIE ¥ € yCTAaHOBWII, Y€ HAMAa HaJHIle MHINKATOPH 3a obe3nenka kpM 31.12.2020 .
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3. CblIecTBEHH CYETOBOHH MPENEHKHU, MPUOJIH3UTETHUA OIEHKH U TMPeIN0JI0KeHUSI
(mpoabKeHue)

Ipeuenku (mpoabaKeHne)

Tpancghepu om uneecmuyuoHHU UMOMU

CrnenBaiiku MHBECTHLIMOHHHUTE CHU LIeNH (KakTo e nocoueHo B [Ipunoxenue 1), ®oHapT Kiacuuiypa UMOTHTE KaTo
HMHBECTULIMOHHU MUMOTH IIPHU IbPBOHAYAIHOTO UM IIpHU3HaBaHe. BrocneacTere, ppKOBOJACTBOTO NMPAaBU IpeEIeHKa IO
OTHOLIGHWE Ha TpaHCepuTe OT HMHBECTUIMOHHH MMOTH, 3aBUCElla OT HaMepeHHATa cu 3a ObIeleTo
M3N0JI3BaHe/pean3alys Ha MMOTa U HErOBOTO TEKYILO ChCTOsHUE (B IPOLEC HA pa3pabOTBaHEe UM Ha PA3NOI0KEHUE
3a He3abaBHa npoaaxoa.

Tlokynku Ha UHEECMUYUOHHU UMOMU

Karo gact ot cBosita neitHocT, POHIBT MpHUIOOMBA MHBECTUIIMOHHU UMOTH. B MOMeHTa Ha BCAKO MpHIOOUBaHE,
DoHIBT TpeleHsIBa Jalld TO MPECTaBisiBa NpuaoouBane Ha OusHec B ooxBata Ha MCDO 3 busnec xomMOuHaImuu
unu npugobuBane Ha aktuB B oOxBara Ha MCC 40 WuBectunmonnun uMmoTH. DOHABT OTYMTA MPUAOOMBaHE HA
HWHBECTHUIIMOHEH UMOT KaTo OM3HeC KOMOMHAIIWs, TOraBa KOTaTO OCBEH aKTUBA TOW MPUI00HBA U MHTETPUPAH MAKET
OoT chbllecTBeHH JeitHoctu/mporecu. Koraro ®OHABT NpeleHH, Ye NpuaoOUTUTEe JAefHOCTH/TpoliecH ca
HECBIIECTBEHH, MPUAOOUBAHETO CE OTYHUTA KATO MPHI0OMBaHEe HA aKTHB. Ta3u MpeleHKa 3aBUCH OT CHeUUPHYHUTE
YCIIOBUSI M XapaKTEPUCTHKH Ha BCSIKA TPAH3AKIIHSL.

H3uucnenue na npogususi 3a ObIAHCUMU OUBUOCHIU

CerimacHo 3akoHa 3a Jpy»KecTBaTa ChC CICIMajdHa WHBECTHUIIMOHHA €] M 3a APYXKECTBATa 33 CEKIOPUTH3AIMS,
DOHIBT € 3aAbIDKCH Ja Pa3npeesid KaTo OUBUICHT He mo-Manko oT 90% oT mewanbarta 3a ¢uHAHCOBATa rOIUHA,
KopurupaHa ¢ e()eKTUTe OT BCHYKU CICIKA C WHBECTUIMOHHM WUMOTH, U3BBPIICHU MPE3 TOJUHATA, KAKTO U C
IUTANAHKATA TI0 TIABHUIM U JINXBH 32 3a€MU, HEBKIIIOYCHH B OTYETa 332 BceoOXBaTHUA 10x0J. [locoueHute mo-rope
e(ekTu BKJIIOUBAT M HETHUTE MeyanOun/3aryou OT MOCIeIBAIIN OLICHKY Ha MHBECTHIIMOHHUTE UMOTH.

le/IGJII/ISI/ITeIIHI/I OLCHKHU M IPEANO0JI0KeHUs

OCHOBHHATE TPEATIONIOKEHUSI, KOUTO Ca CBBP3aHH C OBJEMN W APYTd OCHOBHHM WM3TOYHHUIM HA HECUTYPHOCTH B
MPHUOIM3UTETHUTE OIEHKH KbM OTUETHATA JaTa, U 32 KOUTO CHIIECTBYBA 3HAYUTEIICH PUCK, Y€ OMXa MOTJIH J1a JOBEIaT
IO CHIIECTBEHU KOPEKINY B OATAHCOBUTE CTOMHOCTH Ha aKTHBUTE IIPe3 CIIEABAIINS OTUYETEH IEPHOJ, Ca TOCOUCHH
0-/1011y.

Hpoeusuﬂ 3a o4aKeaHu erdumﬂu 3a2y6u 3d MbpP206CKU 63eMAHUA
DOoHIBT U3II0I3BA MaTpula 3a NpoBHU3HUPAHE 3a U3YUCJIICHUE Ha OK3 3a THPIrOBCKHUTEC B3€MaHUS. HpOI_[CHTI/ITe Ha
MPOBU3HUPAHE CC 6a31/1paT Ha JHUTE Ha IPOCPOYUC HA TBPIrOBCKUTC B3EMAaHMUS.

Marpunara 3a NpoBH3MpaHe IbPBOHAYAIHO CE OCHOBABa Ha NPOLEHTUTE Ha Mpocpouue, HabmoaaBanu or Pouja B
ucropuuecku mwiaH. PoHABT Npeun3upa MaTpuLaTa, 3a Jga KOpUrupa UCTOPUUYECKUS OITUT ChC 3aryOuTe M0 KPEeAUTH
ype3 BKJIIOYBAHE HA NMPOTrHO3HA MHpopMarmsa. Hanpumep, ako mporHo3uTe 3a HKOHOMUYECKH yCJIOBUs (Hanpumep,
OpyTeH BBTPELICH MPOYKT) CE OYaKBa Ja Ce BJIOLIAT Ipe3 CcieBallaTa 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 NPUOIM3UTETHH OLICHKH CE€ aHAJIM3HpaT.
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3. CblIecTBEHH CYETOBOHH MPENEHKHU, MPUOJIH3UTETHUA OIEHKH U TMPeIN0JI0KeHUSI
(mpoabKeHue)

[puban3uTeTHH OLEHKH U MPeINoJI0KeHus (MPOoAbJIKeHHE)

Ilposu3sus 3a ouaxeanu Kpeoumuu 3a2you 3a Mvp2oB8CKU 83eMaAHUsL (NPOOBIdICEHUE)

Excnosunusata Ha PoHIAa HA KPEAUTEH PUCK CE BIMsIE OT MHIMBHIYAIHUTE XapaKTEPUCTUKU HAa BCEKH HaeMaTell.
[IpeycTanoBsiBaneTo Ha aeitHocTTa BeneacTBue Ha KOBU/I 19 nannemusita v orpaHideHUATa B ThProBCcKaTa AEHHOCT
Ha HaeMmarelld, ONEpUpalld B ONpENeNeHH HHIYCTPHH, JOBENOXa O BJOIIaBaHE Ha ChOMpaeMoCTTa OT TE3U
HaeMaTelH. B pesynrat Ha ToBa € M3BBPIIEH aHAIN3 KATO Ca NPEIIEHEHN BEPOSATHOCTHUTE CLICHAPUU 32 CbOMPaeMoCT
U Ca HAYMCIICHU JIONBJIHUTEIHU CyMHU 3a OYaKBaHM KPEIUTHH 3aryOM OT HaeMmaTeluTe, ONepUpAIld B MHAYCTPHUH,
3acernatu oT KOBU /{19 nanaemusra.

B pesynrar Ha ToBa, BkJ. eekra Ha KOBU/] 19 nannemusita, e npusHata J0MBIHUTEIHA 00€31IEHKA 3a 32 OYaKBaHH
KpeIWTHU 3aryOM Ha TBHPrOBCKM B3€MaHHUS OT HaeMaTelld, OIEpHUpAIlld B 3acerHaTHUTEe OT MaHAEMUsITa W
OTpaHUYECHHUSATAa UHIYCTPUU B pasMep Ha 83 xui. 1B. kbM 31 nexemBpu 2020 r.

Cnpaseonusa cmotinocm Ha uneecmuyuonu umomu u epexkmu om KOBHJ/] 19 nandemusama

VHBECTHLIMOHHUTE UIMOTH U UMOTHUTE IbpPIKaHU 3a MPOAax0a ca OLEHEHHU 10 CHPaBeUIMBa CTOMHOCT OT HE3aBHCUM
JIMLIEH3UPaH OLUEHUTEN Ha 0a3aTa Ha IPUXOJEH WK na3apeH noaxo. [lopaau crarHanusTa Ha rna3apa Ha HeJBIDKHUMU
HMMOTH, OLIEHKUTE HE BUHATH Ca MOJKPENEHH ChC CPABHUTENIHU Ma3apHU JaHHU 33 PEATHU CKIIFOUEHU CIIENIKHU.

KOBU/] 19 nannemusTa npeau3BuKa ONpeaeIeHO HUBO HA HECUTYPHOCT Ha IIa3apUTe Ha MHBECTULIMOHHU UMOTHU KbM
31 nexemBpu 2020 r. B pe3ynarar oT ToBa, BHHIIHUTE OLEHUTENH, aHTAKUPAHU OT PHKOBOACTBOTO 3a J1a OLIEHAT
AKTHBHTE B HEJIBH)KUMH UMOTH Ha J[py»KeCTBOTO IO CIIPaBeIMBa CTOMHOCT KbM Ta3H J1aTa ca NPUIIOKUIN HA0Op OT
KOpEeKIMH, 32 Aa OTpa3sT edekra OT HacTosIlaTa cuTyaunus. Te3u KOpeKIuH, 0sXxa HanmpaBeHW Bb3 OCHOBA Ha
crnenu(pUYHH 32 UMOTHTE (DAKTOPHU KaTo Ce B3eXa 110/ BHUMAHUE PA3IMYHMS ChCTAB M THI HAEMAaTelH 32 BCEKU UMOT.
Te BKJIIOYBAT yBEIMYaBaHE HA 3AJI0KEHUS PUCK OT HE3aETOCT HA UMOTHUTE KaTo MPOLEHT OT OpYTHUS IIPUXO/] OT HaeM,
H3II0JI3BaH KAaTO KJIIOUOBO IPEATNOJIOKEHUE NPU M3TOTBSIHETO Ha oreHkara oT 12.55% 3a 2019 r. mo 15%-20% 3a
oueHkure KbM 31 nexemBpu 2020 r., HamansBaHe Ha OpyTHUS OYaKBaH MECEUEH HAeM U YBEIMYaBaHE Ha IOKa3aTels
M3I0JI3BAH 32 KOPEKLUS 3a HEMKBUAHOCT Ha 3eMsTa oT 15% npe3 2019 r. 1o 15%-39%.

B nombnHenne, HECUTYpHOCTTa, OPOJIEHA OT MAHAEMUATa BOJU JI0 BUCOKA CTENEH Ha HECUTYPHOCT 3a IPUJIAraHeTO
Ha TMPUXOJCH/JUCKOHTUPAH METO] Ha MapU4HUTE MOTOLHM I10 OTHOLICHHWE Ha MMOTUTE B IPOLEC Ha M3rpaxkJaHe,
Mopaay KOETO TO3U METO/] HE € U3II0JI3BAH B OLIEHKATa HAa MMOTA B MPOLIEC HAa U3rpakJaHe U MPUIIEXKAIOTO IPAaBO HA
crpoex kbM 31 nekemBpu 2020 r. 3a mpaBOTO Ha CTPOEXK € MPHUIIOKEH CPABHUTEINIEH MOAXO/] 3 OIICHKA Ha 3eMATa U B
OLIEHKATa € Npe/IBU/ICH OTOUB 3a OrpaHUYEHUATA Ja CE CTPOU Crpajia ¢ ONpEeeIeH! apaMeTpy U NpeAHa3HaueHHUE.
[Ipensua cnenmanuzanusra Ha ,, OHUB A JICULI, Bcuuku AeiiHOCTH OKOJIO peanu3alusiTa Ha MPaBOTO Ha CTPOEK ca
BB3JIO’KEHH Ha BBHIIHY [0JU3ITBIHUTENN — TPETH JIMLA, KOUTO HE Ca CBBbP3aHU JIMIIA M NPUIIAraT na3apeH NOAX0 ] Ha
KaJKy/nupaHe, odepupaHe u GakTypupaHe Ha W3BBbPIICHUTE JIEHHOCTH M YCIyr (B T.4. €Tan Ha U3MbjiIHeHHeTo). C
OrJie]l Ha TOBa, CIpaBe/UIMBaTa CTOMHOCT HA Pa3XOJUTE 3a M3rpaKAaHe Ha 0OeKTa € OmpejeieHa Bb3 OCHOBA Ha
W3BBPIIEH Iperie]] Ha Ma3apHUTe CTOHHOCTH Ha OQepHpaHd CTPOUTENIHH MPOAYKTH M AEHHOCTH, MPOEKTAHTCKU U
HaJ[30pHU yciyru u npyru. Ilpeasua kpatkus neproa Ha crpoutenctBo 2019-2020 r. u mopanu daxTa, ye pasxoaure
3a CTPOUTEJICTBO U YCIIYTH HE ca C€ MPOMEHWIM ChIIECTBEHO, TO CIPaBeJIMBAaTa UM CTOMHOCT € IpueTa 3a 0JIM3Ka J10
TsAXHaTa ce0eCTOWHOCT ((pakTHUECKa CTOHHOCT Ha U3IBIHEHOTO) KbM Kpasi Ha OTYETHHSI IEPUOJL.
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HO-,I[OJIY Ca MNpEeACTaBCHU HAKpPATKO Hy6HI/IKyBaHI/ITC CTaHJapTH, KOUTO BCE OIIC HC Ca JIecTBaIll WJIM HE ca
MPUIIOKCHU IIO-PAHO OT doHga KbM JaTaTa Ha W3/aBaHE HA HACTOSLIUSA d)HHaHCOB otuer. OTIOBECTEHO € KaK B
Ppa3dyMHa CTCIICH MOXE 11a C€ OYaKBa Ja 6'b,Z[aT MOBJIMAHU OIIOBECTABAHUATA, (bHHaHCOBOTO CBbCTOAHHUE U PE3YJITATUTE
oT HCﬁHOCTTa, korato ®oHABT BB3IIPUEME TC3U CTAHAAPTHU 3a IIbPBU II'BT. Tosa ce ouakBa J1a CTaHC, KOraTo T€ BJI1A3aT
B CHJIa.

MC®DO 16 Omcmovnku no naem 6 konmexkcma na KOBH/[ 19 (H3menenusn)

Ha 28 mait 2020 r. CpBeTHT 0 MEXIYHAPOAHN CUETOBOIHH CTaHAAPTH M3Aane OTCTHIKM MO HaeM B KOHTEKCTa Ha
KOBU/] 19 — n3menenne Ha MCDO 16 JImzunarn. 3MeHeHMsITa OCUTYpsIBAaT 00JIEKYCHNE 32 JIM3UHTOIIONyYaTeIINTe
oT npuiaraneTo Ha mnuckBaHuaTa MC®PO 16 BbB Bpb3ka ¢ MOAU(UKAINK MO JIN3UHTOBH JIOTOBOPH 33 OTCTBIIKH
BB3HUKHAIN KaToO IUPEKTeH pe3ynTaT oT manaemusra or KOBU/I 19. Karo mpakTrdecku nenechoOpaszHaTa MspKa,
JM3MHTONIONTyYaTeNAT MOXKe 1a M30epe Ja He IPELeHsBa Jald OTCTBHIKUTE II0 HAeMHU B PE3yNTAT HA IaHIeMUsTa
KOBU/ 19, e moandukanus Ha nu3uHra. JIM3MHronony4aresnsrT, KOHTo e u30pay ImpakTHYecKH LelechoOpa3HaTa
MsIpKa OCUETOBOJSIBA BCSKA MPOMSHA B JIN3HHTOBUTE IUIAIIAHUS, Bb3HUKHAJA B PE3YJTAT Ha OTCTBHIIKHUTE 110 HAeMH
3apaan maxpemusita or KOBUJ[ 19 mo cpmms HaumH, Kakto OM orden mpomsHata cbkriaacHo MCOO 16, ako
IpOMSIHATa HEe € MOAN(HKAIMS Ha JIM3UHTa. VI3MeHEHHeTo ce mpuiiara 3a TOIVIIHN OTYSTHH IIEPUOAH, 3aII0YBAIIN Ha
wm cnen 1 roru 2020 r. Ilo-paHHO mpuiaraHe e paspemeHo. JIM3MHTOMONyYaTenuTe NpuiiaraT NMPaKTHISCKH
nenecbo0pasHaTa MIpKa PEeTPOCIIEKTUBHO, KaTO NPH3HABAT HATPYMaHUs €(peKT OT IIbPBOHAYAIHOTO NpUJIaraHe Ha
M3MEHEHHETO KaTo KOPeKIHs B HAYaIHOTO Call0 Ha HepaslpeneneHata nedanda (WM APYr KOMIOHEHT Ha
cOOCTBEHHMSI KalluTall, CIOpPEJ CIIy4dasi), B HAYaJ0TO Ha TOJUIIHMUS OTYETEH ITEPHOJ, B KOWTO JIM3HHT OOy YaTeIsT 3a
IIBPBHU ITBT TIpHWJIara M3MeHeHHeTo. IIpe3 OTYETHHS NepHoj, B KOMTO JIM3UHTONONYYATe T pUiiara 3a IbpBH BT
N3MEHEHHUEeTO, He Ce U3UCKBAa OT JIM3MHIOIOJIyJaTels Ja ONOBECTH pa3Mepa Ha KOPEKIHATA 3a BCEKH 3acCerHar pel
BB (MHAHCOBHUS OTUET U MeYanOuTe Ha aKIUs Crope] M3UCKBaHusATa Ha naparpad 28 (¢) or MCC 8.

MC®O 17 3acmpaxoeamennu 002080pu

[Ipe3 mait 2017 . CMCC nmybnukyBa MC®O 17 3acmpaxosamennu docosopu (MCDPO 17), nzuepnaTeneH HOB
CYETOBOJICH CTaHAAPT 3a 3aCTPAXOBATEIHHU JAOTOBOPH, OOXBAILAIL NIPU3HABAHETO M OLCHSIBAHETO, NPEICTABSIHETO U
onoBecTsiBaHeTo. Cien Bmu3aHero My B cuia, MCDO 17 me 3amern MCDO 4 3acmpaxosamennu docosopu (MCDO
4), xotito 6eme myonukyBas npe3 2005 r. MCDO 17 ce mpuiara KbM BCHYKH BHIOBE 3aCTPaXOBaTEIHU JOTOBOPH
(T.e. )KMBOTO3aCTpaxoBaHe, OOLIO 3acTpaxoBaHe, MPSIKO 3aCTPAaXOBaHEe M MPe3acTpaxoBaHe ), HE3aBUCHMO OT BHAA Ha
JPY>KeCTBaTa, KOMTO I'M M31aBaT, KAKTO M [0 OTHOLIEHWE Ha OIIPE/ICNICHN TapaHIUK ¥ (HHAHCOBH MHCTPYMEHTH C
JIOITBJIHUTEIICH, HETapaHTHPaH 10X0x (YJacTHe 110 IPELeHKa).

[Ie ce mpunaratr Manko Ha Opoi u3KiIrOYeHUs OT 0OxBata. OoOmarta nen Ha MCPO 17 e na ocurypu c4eToBOICH
MOJEIN 32 3aCTPaxOBATEIHUTE TOTOBOPH, KOHTO € IO-I0JIE3eH U IOCIIe0BaTeNIeH 32 3aCTpaxoBaTeIuTe. 3a pasinKa
ot muckBanuiTa B MCOO 4, KouTo 10 romsma cTeneH ce 6a3upaT Ha 3aBapeHUTE, IPEANIIHN, MECTHH CUETOBOIHU
nomutuky, MC®O 17 ocurypsiBa m3depraTeneH MOAEIN 3a 3aCTPaxoBaTEIHUTE OIOBOPH, KOMTO 00XBalla BCHYKU
CHOTBETHH CUETOBOJHH acIeKTH. B simporo Ha MCPO 17 cTou oOUmsAT MOAEIN, TOIBIHEH OT:

L4 KOHKpCTHO alaliTUpaHe 3a OOTOBOPHU € XAPAKTECPUCTUKHU 3a IIPSAKO ydJaCTHUE (HOHXOZ[ Ha IPOMEHJIIMBOTO
B’b3Hana)K,Z[eHI/IC)
L4 OHpOCTCH nmoaxon (HO,E[XOZ[ 3a pasnpeacJCHue Ha HpeMI/IHTa) OCHOBHO 3a KpaTKOCPOYHU JOTOBOPH.

MCO®O 17 Biam3a B cuia 3a OTYETHH TNEPHOAM, 3armoduBamiy Ha win ciex 1 sayapm 2023 1., KaTo ce HM3HCKBa
cpaBHUTENHA HHpOpMarws. [1o-paHHOTO MpuIaraHe € AOMyCTHMO, IIPH YCIOBHE Y€ HNPEIIPHATHETO IPHIara ChIIo
MC®O 9 u MC®DO 15 na uu nipeu qarata, B Koarto 3amnoysa ga npmwiara MC®OO 17 3a mepBu rbT. Te3u u3sMeHeHNs
Bce ome He ca mpuetd or EC. Br3npuemaHeTo Ha M3MEHEHHATA HIMa Ja OKaXKe BIMSHHE BBPXY (UHAHCOBOTO
CBCTOSIHUE HJIM PE3YNITATH OT NeHocTTa Ha DoHxa.
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MC®O 17: 3actpaxoBarennu noropopu (Uzmenenusn), MCP®O 4: 3acTpaxoBartennu noropopu (U3meneHust)
W3menenusita B MCOO 17 Biu3ar B cuna ¢bC 33Ha JaTa 3a FOJUIIHU IEpUO/IH, 3all04Bally Ha WK clel | ssHyapu
2023, c paspelieHo No-paHHO IpuiaraHe. V3MeHeHusTa UMaT 3a Lied Ja MOMOTHAT Ha J[pyxecTBaTa Ja mpuiarat
cranjapra. [lo-koHKpeTHO, U3MEHEHUATA ca MpeAHa3HAYCHU 3a HaMallsiBaHE Ha Pa3XOAMUTE 4pe3 OMpPOCTIBAHE Ha
HSIKOU M3MCKBaHMA B CTaH/ApPTa, yJIECHsIBaHEe 00SCHEHHETO Ha (JUHAHCOBOTO ChCTOSIHUE U PE3yJITATUTE OT IEHHOCTTA
Ha J[py>KecTBOTO U yJIECHABaHE Ha IPEXOJa Upe3 OTJIaraHe Ha jJaTaTa Ha Biau3aHe Ha cwia Ha Crannaprta go 2023 r.
U 4pe3 MPEeAOCTaBsiHe Ha JOIBJIHUTEIIHO YIECHEHUE 32 HAMaJIIBaHEe HA YCUJIMATA, HEOOXOAUMH IIPU NPUIIaraHeTo Ha
MC®O 17 3a mppBu nbT. U3menenusra B MCPO 4 npomeHAT GUKcHpaHaTa JaTa Ha M3THYaHE HA BPEMEHHOTO
ocBoboxnaBane B MCDO 4 3acmpaxosamennu JJocoeopu ot npunaranero Ha MCDO 9 @unarncosu Uncmpymenmu,
taka 4e [IpyxxecrBara mie TpsioBa aa npuiaarat MC®O 9 3a roauiiHg neproay, 3aro4Baliy Ha WM ciies 1 sHyapu
2023 r. Be3anpuemMaHeTo Ha U3MEHEHUSATA HAMA J1a OKaKe BIUSHHUE BbPXY (PUHAHCOBOTO CHCTOSIHUE WM PE3yJITaTH
oT JaeiiHocTTa HA DoHja.

HNzmenenuss B MCC 1: Knacugukayun na nacusume Kamo meKyuwiu uiu HemeKyuju
[pe3 snyapu 2020 r. CMCC ny6nukyBa u3MeHenus B naparpadu 69 no 76 nva MCC 1, ype3 KOUTO ce yoMeHaBaT
KOHKPETHO M3UCKBAHUATA 32 KJIacH(UIMPaHE HA MACHBUTE KAaTO TEKYILW WIN HETeKyIIX. FI3MEHEeHUsTa IOSICHSBAT:
e KakBo ce nma npeaBu[ MoJ MPaBo 3a pa3cpouBaHe Ha yPEIKAAHETO
e UYe TpsiOBa Aa ChIIECTBYBA IIPABO 33 PA3CPOUBAHE B Kpasi HA OTUETHUS NIEPUOL
e UYe knacudukanusra He ce 3acsra OT BEpOsSTHOCTTA NPEAIPHUATUETO /1A YIIPAXKHU ITPABOTO CH 33 pa3cpOUYBaHE
e Ue eqMHCTBEHO, aKO BHEJIPEH JIEPUBATUB B KOHBEPTHUPYEM MACUB caM 110 ceOe CU € KaluTal0B HHCTPYMEHT,
YCJIOBUSITA Ha ITACHBA HAMA J1a CE OTPA3sAT HA HEroBarta Kilacu(pUKaIus
V3meHeHusTa BIU3AT B CUJIa 33 TOAUIIHYE OTYETHH NEPUOM, 3aIlI04BaIlY Ha WK ciel | ssHyapu 2023 r. u TpsbBa na
ObJIaT MPUIOKEHH PETPOCHEKTUBHO. Te3u u3MeHeHus Bee oiie He ca npuetu oT EC. @oHABT 1ie aHaIu3upa U OlCHH
e(eKTUTE OT UI3SMEHEHHUATA BbPXY (PMHAHCOBOTO ChCTOSIHUE WIIU PE3YJITATUTE OT JACHHOCTTA.

IIpenpaTtka kM Konnenryannara pamka — Himenenus ¢ MCPO 3

Ipes mait 2020 r. CMCC nyGmnukyBa W3menenus B MC®DPO 3 busuwec xombunayuu — Ilpenpamka Kom
Konyenmyannama pamxa. VI3meHeHusaTa ca NpeJBUICHH Aa 3aMEHAT IpenpaTkara KbM Pamkama 3a useomesme u
npeocmagaue Ha QuHarcosu omuemu, myonukyBana npe3 1989 r., ¢ npenpatka keM Koryenmyannama pamka 3a
@unancoso omuumane, nyoaukyBana npe3 Mapt 2018 1. 6e3 chillecTBEHH IPOMEHU B M3UCKBAHHUSATA.

CpBeThT 100aBH CHINO W HM3KIIOYEHHWE OT MpHHIMNA Ha mpuizHaBaHe B MC®DO 3 3a m30sarBaHe Ha MOTEHIHATHH
reqanOu wiu 3aryou ot "meH 2", Bh3HUKBAIIH 10 TACHBY U YCIOBHH 3aIBJDKCHHS, KOUTO OMXa MoragHaiy B o0XBara
Ha MCC 37 s KPMC®O 21 Hanosn, ako 0b1aT OHECEHN OT/ENHO. B cpmioTo Bpeme ChBETHT pemu Aa MOsICHA
chiectByBamuTe Hacoku B MC®O 3 3a yclIoBHHTE aKTHBH, KOUTO HSIMa Jia ObJAT 3aCErHaTH OT 3aMECTBAHETO Ha
npenpaTkara KbM PamkaTa 3a H3rOTBSIHE U MPEACTaBsIHE Ha (PMHAHCOBH OTYCTH.

V3MeHeHUsTa BIU3AaT B CHJIa 3a TOMUIIHM OTYETHH MEPHOAM, 3amoyBamly Ha win ciex | sHyapu 2022 r. u ca
MPUIOKUMH 32 Obaeny nepuoan. Te3n usmMeHeHus Bee omie He ca npuetu oT EC. @OHIBT 1ie aHATH3Kpa U OLICHU
e(eKTUTE OT U3MECHEHHATA BbPXY (PMHAHCOBOTO ChCTOSIHUE WIIU PE3YJITATUTE OT JACHHOCTTA.
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Pedopma Ha pedepeHTHHTE MOKa3aTeJH HA JNXBeHHTe npoueHTn — Paza 2 - MCPO 7, MCPO 9 u MCC 39
(U3menenus)

[pe3 aBryct 2020, CMCC ny6nukyBa Pedopma Ha pedepeHTHUTE MOKa3aTenu Ha JIUXBEHUTE mpoueHTH — Paza 2 -
MC®O 7, MCPO 9 u MCC 39, npukntouBaiiku cBosta paboTa B oTroBop Ha pedopmara 3a IBOR. M3menenusra
NPEAOCTaBAT BPEMEHHH OOJIEKYEHHUS, KOMTO C€ OTHACAT A0 edeKTure OT (UHAHCOBATa OTYETHOCT, KOTaTo
MexayOaHkoBuAT nuxBeH npoueHT (IBOR) ce 3amens ¢ antepHaTiBeH no4tu 0e3 puckos nuxseH npoueHT (RFR).
[To KOHKpPETHO, M3MEHEHUATa NPEIBMKIAT NPAKTUYECKH HACOKU, KOTaTO CE€ OTYMUTAT NMPOMEHUTE B OCHOBaTa 3a
onpejesnsiHe Ha JOTOBOPHHUTE MAapUYHHU MOTOLHU MO ()MHAHCOBUTE aKTHBU U MACHBH, J1a C€ M3UCKBA KOPUTHpAHE Ha
e(eKTUBHYS JIMXBEH MPOLICHT, EKBUBAJICHTEH Ha JIBU)KCHHE Ha Ma3apeH JUXBEH MpoueHT. ChIo Taka, U3MEHEHHATA
BBBEKAAT YJIECHEHHUE 3a MPEKpaTsABaHe Ha X€IK B3aMMOOTHOILCHHUATA, BKIFOYUTEIHO BPEMEHHO OCBOOOXKIaBaHE OT
HEOOXOAMMOCTTA J1a Ce Cla3BaT M3UCKBAHETO 3a OTAEIHO uAeHTH(uImpane, korato RFR nHcTpyMeHTa e onpeneneH
KaTo XeKUPaHEe HAa PUCKOB MHCTpyMeHT. OcBeH ToBa, n3MeHeHuaTa B MCDO 4 ca npenHa3HaueHHU a MO3BOJIAT HA
3acTpaxoBarenute, Kouto Bce omie npuwiarat MCC 39, na nonydar chimre 0O0JMEeKYCHHs KaTO TE3H, MPEABUICHH B
n3MeHeHusITa, HarpaseHu B MC®OO 9. Mma u usmenenust Ha MCDO 7 Qunancoseu Uncmpymenmu: Onosecmsaganus,
3a Jla ce Jaje BBb3MOXKHOCT Ha morpedurenuTe Ha (UHAHCOBUM OT4eTH aa pasbepar edekra ot pedopmara Ha
pedepeHTHUTE JTUXBEHHU MPOLEHTH BbPXY (PMHAHCOBUTE MHCTPYMEHTH M CTpATErusTa 3a YIpaBJICHHE Ha PUCKa Ha
HpyxectBoTo. M3MeHeHusATa BAM3aT B CUjla 32 FOJUIIHYU IEpUOIY, 3amouBaly Ha wiu cieq 1 sHyapu 2021 r. ¢
paspelIeHo Mo-paHHo Mmpuiarane. Jokato npuiaraHeTo € cbe 3aaHa aata, POHABT HE € JUIBKEH Ja MPEeU3YHcIIsiBa
npeauiiHy nepuoau. GoHBT 1ie aHAIM3Upa U OLIEHH e(eKTUTE OT U3MEHEHMATA BbPXY (PMHAHCOBOTO CHCTOSHHE
WY pe3yaTaTUuTe OT JeHHOCTTA.

HMmoTH, MAIIMHY ¥ CHOPBKEHHs: IIOCTHILICHHS NPeAN NpeABUAeHaTa ynorpeda — Hsmenenun ¢ MCC 16

Ipe3 maii 2020 r. CMCC ny6aukyBa MMOTH, MallMHM M CHOPBKEHHUS — MOCTBIUICHUS NpPEAU INpeBHIeHATa
ynorpeba, KaTo ce 3a0paHsBa Ha NPENNPUATUATA Ja NMpUCHaaT OT LEHaTa Ha MPUIOOMBAaHE HA UMOT, MAlllMHA U
CHOPBHKEHNE, KAKBUTO M Ja OWJIO MOCTHIUICHHS OT NpoJak0aTa Ha apTHKYJIH, IPOU3BENICHN 10KATO TO3U aKTUB OuBa
MPUBEXAAH 70 MSCTOTO M ChCTOSIHUETO, HEOOXOIMMH 3a Jla MOXe TOW Jja PyHKIMOHMpA [0 HA4YKHA, NPEABUIECH OT
PBKOBOJACTBOTO. BMecTo TOBa mpennpusTHETO NpH3HABA IPUXOAUTE OT IpojAaxdara Ha TaKWBa apTHKYId WU
pasxoauTe 3a TAXHOTO IIPOM3BOACTBO B revasnbara uiy 3arydara. Mi3MeHeHusTa BIM3aT B CHIA 32 TOJUIIHNA OTYETHU
NepUOHM, 3aro4YBaly Ha Wik cnex 1 sHyapu 2022 r. u TpsiOBa aa ObJar npuiaranu B ObJEIIN HEPHOIU 32 UMOTH,
MAaIllMHH U ChOPBKEHUsI, KOUTO Ca Ha Pa3NoJIOKEHHUE 3a ynoTpeda Ha WM Clie/l Ha4ajl0TO Ha Hal-paHHMS NIPeJICTaBeH
NEPUOJ, TIPe3 KONTO NPEeANPUITUETO NIPUJIAra 3a IbPBU BT TOBA U3MEHEHUE. Te3U N3MEHEHMsI BCE OILE He ca IPUETH
ot EC. ®oHabT 111e aHamM3upa ¥ OLeHH e(peKTUTE OT U3MEHEHHATA BbPXY (PMHAHCOBOTO CHCTOSIHUE WIIM PE3YJITATUTE
OT JeHHOCTTA.

O0peMeHUTEJHH I0TOBOPH — Pa3X0/H 32 U3NIbJIHEHHE HA 10T0BOp — M3menenus ¢ MCC 37

Ipe3 maii 2020 r. CMCC ny6aukyBa usmenenuss B MCC 37, ynoMmeHaBau Ko paszxoau JpyxecTBoTo TpsiOBa na
BKJIIOYM IIPU OLIEHKATA 33 TOBA JIAJIU AaJIeH JOTOBOP € 00OpeMeHuTeNeH wim ryoer. Viamenenusra npuiaraT "nmojaxona
Ha NPSKO CBBbpP3aHUTE pazxoau”. Pa3xonu, KOUTO ca MPSKO CBBP3aHU C JOTOBOP 3a IPEOCTABsIHE HA CTOKU WU YCIIyTH,
BKJIIOUBAT KaKTO BBTPEIIHONPUCHIINUTE PA3XOAH, Taka U PA3MpesieSieHue Ha pasXoJy, MPsKO CBBP3aHU C aKTUBUTE IO
noroBopa. OOIIUTE U aAMUHUCTPATUBHHUTE PA3XO/IH HE Ca CBBP3aHMU MPSKO C JIAJICH I0TOBOP U €€ U3KITIOYBAT, OCBEH aKO
T U3PUYHO HE TOJUIekKAT Ha (haKTypUpaHe KbM KOHTPAreHTa 1o J10roBopa.

W3meHeHusiTa BAM3aT B CWJIa 3a TOJMIIHM OTYETHM MEPUOAHM, 3amoyBaliy Ha uiau ciaelx 1 suyapu 2022 r. Tesu
n3MeHeHus Bce omie He ca npuetd or EC. @oHIbT mie aHanu3upa U OLEHU e(EeKTHTE OT M3MEHEHHUSTa BbPXY
(DMHAHCOBOTO CHCTOSIHUE MJIM PE3YJITATUTE OT IEHHOCTTA.
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MC®O 1 Ilpunazane 3a nvpeu nvm na Mescoynapoonume cmanoapmu 3a (punancoeo omyumane — J[buiepuo
JAPY:KeCTBO B KauecTBOTO Ha mpeanpusaTue, npuwiaramo MC®O 3a nbpBU ObT

Karto uvact ot npoueca 3a rogumau nogo6penus Ha MCPO - 2018-2020 r., CMCC ny6amkyBa usmMmeHenue B MCOO
1 Ilpunazane 3a nopsu nom Ha Medxcoynapoonume cmanoapmu 3a QuUHaAHco8o omuumare. VI3MEHEHUETO MO3BOJISIBA
Ha JBLIEPHO NpennpusTue, koero uzbepe na npunoxu naparpadp I'l6(a) ma MCPO 1 3a ouneHsBaHe Ha
KyMYJIATUBHUTE Pa3JIMKH OT NPEBPbBLIAHE HA Uy)KACCTPAHHA BAIyTa, Ja U3I0JI3Ba CYMHTE, OTYETEHH OT KOMITaHUTA-
Maiika, Ha 0a3a matata Ha npexoaa kbM MC®O Ha kommaHusiTa-Maiika. ToBa U3MEHEHHE Ce mpujara ChIl0 U 10
OTHOULICHHE HAa aCOLMUPAHH MPENPHATUS MM CbBMECTHU NMPEANPUATHA, KOUTO M30epar Ja MpuioaT maparpad
I'16(a) Ha MC®O 1. 3mMeHeHHeTO BIM3a B CUJIa 32 TOIUIIHKA OTYETHH MEPHO/IH, 3aII0YBaIly HA WM ciel 1 ssHyapu
2022 r. [lo-paHHOTO NpPUIIOKEHKE € TI03BOJIEHO. Te3n nu3MeHeHus Bee oie He ca npueru oT EC. Br3npuemanero Ha
W3MEHEHUSTA HAMA J]a OKa)Ke BIMSIHUE BbpXY (PMHAHCOBOTO CHCTOSIHUE WIIM Pe3YJITaTH OT JAeiiHocTTa Ha PoHa.

MC®O 9 @unancoeu uncmpymenmu — Bo3narpasknenus B Tecta Ha '"10-Te npouenra' 3a ornucBane Ha
(puHAHCOBHU NAaCHBH

Kato yvact ot npoueca 3a rogumau nogo6penus Ha MCPO - 2018-2020 r., CMCC ny6aukyBa usmMeHenue B MCOO
9. I3MeHeHneTo U3sICHABA Bb3HATPAXKICHUATA, KOUTO NPEANIPUITHETO BKIIFOUBA, KOraTO OLICHBA 1AM YCIOBUATA HA
HOB WK Mojuduipa GUHAHCOB MacHB ca CHUIECTBEHO PA3IMYHU OT YCJIOBHATA HA IIbPBOHAYAIHUS (UHAHCOB
nacuB. Te3u BB3HArpaXJICHHs BKIOYBAT CAaMO IUIATEHUTE WIM IOJIyYEHHTE MEXAYy KPEAMTONOIydaTes |
KpeIuToNaTes s, BKIIOYATETHO BB3HATPAXKICHUATA, [UIATCHU WM MOJYYECHU WIIM OT KPEAUTONOIydYaTess, WIH OT
Kpenuronareas OT UMETO Ha aApyrus. [Ipennpuardero mpuiara W3MEHEHHETO 3a (DMHAHCOBU MAacCHUBH, KOHUTO ca
MOJU(UIMPaHN WM 3aMEHEHU Ha MJIM CJIe]l HA4aJIOTO Ha FOJMIIHUS OTYETEH IEePUOJ, Ipe3 KOMTO MpennpusTHETO
Ipuiiara K3MEHEHUETO 3a IIbPBU IIbT. FI3MEHEHUETOo BiIM3a B CUJIA 33 TOJUIIHN OTYETHH NEPUOAH, 3alI0YBAIIH HA HITH
caen 1 ssHyapu 2022 r. KaTo MO-paHHO NMPHJIOKEHHE € M03BOJICHO. Te3u u3MeHeHus Bce ole He ca npuetu ot EC.
@DOHABT 1Ie aHAJIU3UPa U OLUEHU e(PEeKTUTE OT U3MEHEHMSATA BHPXY (PMHAHCOBOTO CHCTOSHHE WM PE3YJITATHTE OT
JeitHOCTTA.

MCC 41 3emedenue — JJanb4HO 06J1araHe NpH OLieHSIBaHe MO CNIPaBeJJIHBA CTOIHOCT

Kato wacr ot npoueca 3a roguuiau nogoopenus Ha MCOO - 2018-2020 r., CMCC ny6nukysa nusmenenue B MCC
41 3emeoenue. VI3amenennero npemaxsa usnckBaHero B naparpad 22 sva MCC 41, cbriacHO KOETO MpeANpUiTHATa
TpsiOBa Ja M3KIIIOYBAT MAapUYHUTE IOTOLM, CBBP3aHM C JAaHBYHO OOJlaraHe, KOraTto OLIEHSBAT CIIpaBeIMBaTa
cToiiHOCT Ha aktuBHTe B 0oOxBaTa Ha MCC 41. [Ipennpustuero nmpuiara U3MEHEHUETO 3a OBbJENH NEepUOAU IO
OTHOILIEHHE HAa OIIEHKM IO CIIpaBelIMBa CTOMHOCT, Ha WM CJIeJl HA4aJOTO Ha IbPBUS T'OJUIIEH OTYETEH NMEPHOJ,
3anouBan] Ha uiu ciex 1 suyapu 2022 r. ITo-paHHOTO IMpUIIOXKEHUE € T03BOJIEHO. Te3u n3MeHeHUs BCE OIle HE ca
npuetn ot EC. Bb3npuemaHeTo Ha M3MEHEHHATA HSAMA Jla OKake BIMSHUE BbPXY (DMHAHCOBOTO CHCTOSHUE HIIU
pe3yaTatu oT neiiHocTTa Ha PoHJa.

HmoTH B ponec Ha U3rpaxIaHe
Wwmotu B mpouec Ha usrpakaane kpM 31 nexemBpu 2020 r. BKIIOUBAT CIIpaBeUIMBaTa CTOMHOCT HA MPaBOTO HA
cTpoex B 30Ha 2 OT 3acTtpoutenHus IulaH Ha Haywno-texHonormueH mapk, rp. Codwus, kakto M pasxonure,

U3BBPIICHH KbM Ta3M JlaTa, CBbP3aHH C M3rPAXIAHETO HAa MHOTO(YHKIMOHAJIHA aJMHHUCTPATUBHO-00CITyKBalla
crpaga. CTpoUTENICTBOTO Ha Crpajarta € IUIaHUpaHo Ja npukitoun npe3 2021 r.
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5. UmoTH
NHBEeCTHIMOHHA HMOTH
OueHKa Ha COPaBeJIUBATA CTOMHOCT

DOoHABT € BB3IOKUI Ha HE3aBUCUM JIMIEH3UPAH OLIEHUTEN J1a U3BBPIIN OLIEHKA Ha CIPaBEAJMBUTE CTOMHOCTH Ha
WHBECTUIIMOHHUATE UMOTH, BKJIIOYHUTEIIHO HE3eMENENICKM 3eMH AbpkKaHu 3a mponaxba. EdexrtuBHata nata Ha
onenkata € 31 nekemBpu 2020 r. KaTo ca U3MOI3BAHU CJIECIHUTE OLICHUTEIICKU METOJIU:

. Merto Ha KamUTaTU3alKs Ha MPUXO0/a 3a OLIEHKA HAa CIpaBeJIMBaTa CTOMHOCT Ha ThPTOBCKH M OU3HEC UMOTH,
KOUTO TeHepUpaT NPUXOIM OT HaeMH Ha 0a3a HA CKJIFOYEHH W/WIK MPOTHO3HHU JBITOCPOYHH JIOTOBOPH 3a
OIEpPaTUBEH JIU3UHI.

ITpu TO3U MeTON, CIIpaBeUTMBaTa CTOHHOCT Ce OLEHsABA Ha 0a3a Ha JOIMYCKaHUs 32 H3TOJUTE U 3aIbJDKCHHATA OT
NPUTESKABAHETO HA UMOTA 32 OYAKBAHMUS CPOK. TO3M METOX Iperiosiara H3M0JI3BaHeTO Ha MPOTHO3HY BXOJISIII
1 U3XOJIAIIN IapUYHH MOTOIH OT UMOTa, KbM KOHTO C€ IpHIara rna3apeH IUCKOHTOB (haKTop, 3a Ja ce MONy4H
HETHA HaCTOsIa CTOHHOCT Ha akTHBa. CPOKBT, 32 KOWTO CE ONPEREeIIT IPOrHO3HUTE MApUIHN OTOLH U TIXHOTO
Pas3IoJIoKeHNE BBB BPEMETO 3aBHCH OT peauna (pakTOpH KaTo CPOKOBE Ha HAEMHU IOTOBOPEHOCTH, OAHOBSIBAHE
U IpepasmiexiaHe Ha HAaEMHUTE HUBA, CPOKOBE 32 M3BBPILIBAHE HA MOJIPHKKA M IOXOOPEHNS Ha HMOTUTE H IIp.,
KOWTO ca THIIMYHU 3a T1a3apa Ha CHOTBETHUS BUJI HMOT. HeTHHTe mapu4HU MOTOIM OOMKHOBEHO BKJIIOYBAT
OYaKBaHHUTE OpPYTHH HAeMH, HAMaJIeHH C IIPOTHO3HATa HE3aeTOCT, KAKTO M C OUYaKBAHHUTE PA3XOIH 3a HOAAPHKKA,
OpPOKEPCKH M areHTCKH KOMHUCHOHHU ¥ IPYTH ONICPaTUBHU PA3XOIH U Pa3XOMH IO yIpaBieHHe Ha uMota. Taka
MPOTHO3UPAHHUTE HETHH IapUYHH ITOTOLM C€ JUCKOHTHUPAT CJe HalpaBeHa KOPEKIHS ¢ 9acTTa OT IPHXOIUTE,
OTHOCHMA KbM IpHJIEKalaTa 3eMs. 3a Ta3H LeJ € IPUIOKEeHa HOpMa Ha Bb3BpbIaeMocT oT 6.15%-6,5% 3a
3eMsITa, YUATO CIIPaBeUINBa CTOMHOCT € ONpezeieHa Ha 6a3a Ha MeTo/a Ha [Ta3apHUTE CPAaBHEHHSI.

e  Merox Ha a3apHUTE CPAaBHEHHMS 3a OLIEHKA Ha CIIPABEVIMBUTE CTOWHOCTH Ha BCHYKH OCTaHAIH HHBECTHIIOHHH
UMOTH (BKJIIFOYHMTEIHO 3€MH IPHIIEKAIIN KbM THPIOBCKH U OW3HEC UMOTH, NPABO Ha CTPOEX, IMPHIEKAIIO KbM
UMOTH B IPOIEC Ha M3TpakIaHe U 3eMEEICKH U He3eMeleNCKH 3eMH). Thil KaTo Te MpeNCcTaBIsIBAT 3eMH, 3a
KOHWTO, IPEJBUA HKOHOMHYECKaTa KOHIOHKTYPA, HAMa SICHOTA OTHOCHO €BEHTYAITHOTO MM OBbJIeI0 pa3paboTBaHe,
€ MPUEeT KaTo Hal-TI0 X0 TO3M MeToA. HecurypHocTTa, mopoAeHa OT MaHAeMUsITa BOJIM 10 BUCOKA CTEIeH Ha
HECUTYPHOCT 3a IPHJIAaraHeTo Ha HPHXOACH/IUCKOHTHUPAH METO] Ha MapHYHUTE IIOTOLM IO OTHOIICHHE Ha
MMOTHUTE B IIPOIIEC Ha M3TPakAaHe, HOPaay KOETO TO3H METOJ] He € M3IIOJI3BaH B OLIEHKaTa Ha IMOTa B IIPOILIEC Ha
H3TpaXKJaHe W MPIIIEKANnIoTo IpaBo Ha cTpoex KbM 31 gexemBpu 2020 1. 3a IpaBOTO HA CTPOEXK € MPUIIOKEH
CPaBHHUTENEH MOAXOJ 32 OICHKa Ha 3eMsATa M OTOMB 3a OrpaHHYEHUATA Ja CE CTPOU Crpaja C OIpEeAeNICHH
napaMeTpy M NpenHasHaueHue. [Ipy oreHKata Ha CIpaBeUIMBUTE CTOWHOCTH ca M3IIOJI3BAHU IIEHHU OT PEaHH
CeJIKU U 0pepTHHU LIEHH 32 CPAaBHUMH ITApLENH, KOPUTHPAHH 3a CIIeUGUYHNTE XapaKTePUCTHKN Ha UMOTHUTE Ha
DoHIa KaTo HANpUMEp, MECTOIOJOXKEHHE, IUIOLI, NOCTBI, MHppacTpykTypa. CnpaBeminBata CTOWHOCT Ha
pa3xoauTe, W3BBPIIEHM KBbM OTYETHATa JaTa, CBBP3AaHM C H3TPAXKIAHETO HAa MHOTO(QYHKIHMOHATHA
aJIMHUHHICTPaTUBHO-00CITy)KBallla CTpajia, € ONpeleneHa Ha 0a3zaTa Ha Iperjie] Ha Ila3apHUTE CTOHHOCTH Ha
odepupanu CTPOUTEITHH IPOAYKTH U JEHHOCTH, IPOSKTAHTCKU M HaJA30PHH YCIYTH U IPYTH.

OueHka Ha crpaBeJIMBaTa CTOHHOCT

AHaJIN3 HAa YYBCTBUTEJIHOCTTA

3HaYNTEIHU YBEJINUCHUs/(HaMaJICHNs1) B MECEYHUS HAeM KaTo M30JIMpaHa IMpOMsAHa OU J0Bela A0 CHLIECTBEHO I10-
BUCOKa/(HUCKA) CIpaBeUIMBa CTOWHOCT HA WHBECTUIMOHHUTE MMOTH. 3HAUWTENIHH yBEIHYEHHs/(HaMaJleHHUs) B
JBITOCPOYHHS TIPOIEHT HA HE3a€TOCT M B AMCKOHTOBHUS (DaKTOpP KaTO H30JIMPAHH NPOMEHH OMXa JOBENH IO
CBIIECTBEHO M10-HUCKA/(BUCOKA) CIIPAaBEAINBA CTOMHOCT HA MHBECTUIIMOHHUTE UMOTH.

3HAUUTENIHN YBEeIHIeHHs/(HaMaleH 1) B JOIIBJIHUTEIHATA OTCTBIIKA OT H3MOI3BAaHNTE OGEPTHH LIEHH IOpaIH

HEJIMKBU/ICH I1a3ap — KOPEKIHA 3a HEJIMKBUAHOCT KAaTO U30JIMpaHa IpOMIHaA ou J0B€JIa 10 CbIICCTBCHO o-HKCKa/
(BI/ICOKa) CIipaBeyIinBa CTOMHOCT Ha HHBECTUILIMOHHUTE UMOTH.
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Jpyru onoBecTsiBaHUs

KoM 31 nexemBpu 2020 r. 4acT OT MHBECTUIIMOHHUTE UMOTH Ca OOCKT Ha MIIOTEKA 3a 00e3MeUaBaHe Ha IBITOCPOTHH
JMUXBOHOCHU 3aemu Ha DoHpa. [lenbT Ha UMOTHUTE, OTJA/ICHU 3a MOJI3BAHE CPEILy 3aIUIalllaHe CPsIMO OOIIHs pa3Mep
Ha UHBECTUIMMTE B HEABMIKUMH UMOTH € 58%.

I/IHBECTI/IHI/IOHHI/I HUMOTH AbPiKaHH 3a nponamﬁa
AHaJu3 Ha YYBCTBUTEJIHOCTTA

3HauYMuTEeNHU yBelnueHus/ (HaMayeHWs) B JONBJIHMUTEIHATAa OTCTBIKA OT W3NOJI3BAHUTE OQEPTHU LEHU MOPaju
HEJIMKBUJICH Na3ap — KOPEKLHs 32 HEJIMKBUAHOCT KaToO U30JMpaHa MpoMsiHa Ou JoBesa 10 ChLIECTBEHO MO-HUCKA/
(BHCOKa) cIipaBe/IIMBa CTOMHOCT HAa MHBECTUIIMOHHUTE HUMOTH.

I[pyl‘l?[ OIMOBECTABAHUA — BaKaHHl/IOHH]{[ HMOTHU IBPKAHUA 32 nponamﬁa

VHBeCTHLIMOHHUTE UMOTH, JbPXKaHU 3a NpoJaxk0a kbM 31 NeKeMBpHU M HA JBaTa NEpUOJa BKJIIOYBAT BaKaHIIMOHEH
HMMOT U IIpuiIexaliaTa KbM Hero 3eMsl. BakaHIMOHHUAT UMOT € 3akyneH npe3 2007 1., Ho mopaau HaMaJlenus HHTEpeC
OT CTpaHa Ha MOTEHIMAIHHU KyIlyBaul BCJIEICTBHE Ha ()MHAHCOBATa KpU3a U HEWHOTO MO-IBITOCPOYHO OTPAKEHUE
BBpPXY Ia3apa Ha BaKaHIMOHHU MMOTH, POHIBT HE yCHs J1a pealu3upa UMOTa BBIPEKH aKTHBHATA KaMIIaHUS 3a
nponax6a. @oHnbT pabOTH M IJIaHUPA 1A MPOABIDKU Ja pabOTH aKTHBHO B IOCOKA NpoJiax0a Ha MHBECTUIIMOHHUS
HMOT U TIpe3 CIIEABALUTE FOUHU.

Ipe3 2020 r. u 2019 r., mopaau HEIMKBUIHOCTTA Ha Ma3apa Ha HEJBIKMMU MMOTH W JIMIICATa HA HHpOpMAIMs 3a
rapamMeTpuTe Ha KOHKPETHHU CAENKH (C U3KIIOYEHHE Ha Mpojax0aTa Ha COOCTBEHH alapTaMEHTH OT ChILUS UMOT B
nepuozaa 2016 . - 2020 r.) npu OLIEHKaTa Ha CIPaBEJIMBATA CTOMHOCT Ca M3MOJI3BAaHU OQEPTHU 1ICHH 32 CPAaBHUMU
HUMOTH, KOPUT'MPAHU 33 CHEUU(PUYHUTE XapaKTEPUCTUKU Ha UMOTUTE JbpKaHu 3a mponaxoa ot ®oxpa.

6. OcHoBeH KanUTAaJ U pe3epBU

KoM 31 nexemBpu 2020 roanHa, pa3npeeeHHeTo Ha OCHOBHUS KamuTan Ha DoHAa e KaKTo cieBa:

Bpoit akuuun

(xunsan) Yyactue
VII® JICK Pomuna AJ] 2,417 6.98%
EH EH VYuusepcanen [lencuoneH GpoHn 2,331 6.73%
3VI1® Anmann benrapus 2,244 6.48%
Yuusepcanen [lencuonen ¢ponn Hosepue AJ] 1,754 5.06%
EH EH Jlo6poBosen Ilencuonen ¢ona 1,488 4.30%
Huxkounait bormanos Uines 1,100 3.18%
MHU OO0 1,068 3.08%
[I® JACK PomwnHa A/ 786 2.27%
Anpu Mowuc JleBn 779 2.25%
Caiit I'payrn Xoctuar EOOL 728 2.10%
EH EH IIpodecuonanen Ilencuonen gpoun 704 2.03%
Knuentu Ha IBendank AC 695 2.01%
VII® [Tencnonnoocuryputene UHCTHTYT 661 1.91%
Mmu6o Koncynr EOO/] 661 1.91%
Hukomnait Cepreesuu JIparomupenku 649 1.87%
JI1® JICK Ponuna AJ] 607 1.75%
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UYapnap MBanoB JloHKOB 599 1.73%

Tonop Jlrogmunos bpemrkos 537 1.55%
JId Anuann bearapus 499 1.44%
Axuunonepu ¢ yuactue nop 1.4% 14,335 41.37%

34,642 100%

IIpemuiinu pesepsu

KsMm 31 nexemBpu 2020 r. npemuiinute pezepsu ca B pazmep Ha 59,380 xuu. nB. (2019 r.: 59,380 xun. nB.). Te ca
(bopMHpaHH OT MPEBUIIEHUETO Ha MOCTHIUVICHHUATA OT U3/1a1eHN HOBU aKLIUK HAaJl TIXHATa HOMUHAJIHA CTOWHOCT Npe3
2006 r. m 2018 r. 1 OT HamMaNeHHETO Ha HOMHWHAJIHATA CTOWHOCT Ha aKkIMuTe OT 3 jieBa Ha 1 yeB Bcsaka mpe3 2018 T.
[Ipemuiinute pe3epBu Morat aa ObAaT W3IMOJI3BAHM CaMo 3a IOKpUBaHE Ha 3aryOH W MpH ONpEJeIeHU YCIIOBHUS 3a
yBEJIMYaBaHe HA PETUCTPUPAHUS KAITUTAIL.

2020 2019

XU 6. XU T18.

Ha 1 sayapu 59,380 59,380
Ha 31 nexemBpu 59,380 59,380

7.0bJArocpoyHy JUXBOHOCHH 32eMH

Ha 18 sayapu 2016 r. ®oHIBT CKIIFOYBA TOTOBOP 32 HHBECTUIIMOHEH 0aHKOB KpenuTt ¢ ,,}lOpobank beirapus® A/l B
MakcuMaiieH pasmep 1o 11,000 xw1. 1B., yCBOMMH Ha TpaHIIOBE M NpeJHA3HAYeH 3a (UHAHCHpPAHE U3TPasKIaHETO Ha
WHBECTUIIMOHEH MMOT IpeAcTaBisiBam] Om3Hec 00ekT — opuc crpaxa B rp. Codus, paiion Buroma, M. ManuHoBa
nomuHa. CpoksT Ha kpernura € 10 TOXMHY, ¢ TpaTHCEH NMEepHoJ 3a INIaBHULATA OT eqHa roanHa. KeM 31 nexemBpu
2020 r. 3aeMbT € 00e3NeyeH ¢ JOrOBOPHA HIOTEKA BBPXY ABA MMOTA ChC CIPABENJIMBA CTOWHOCT KBbM ChIATa JaTa
BB3nu3ama Ha 22,780 xwr. nB. (2019 1.: 23,021 xut. 1B.), 30T BBPXY HACTOSIIN ¥ OBICIIN B3€MaHH 110 IOTOBOPHUTE
3a OIEPATUBEH JIM3UHT Ha OM3HEC 00eKTa, KaKTO M 3aJI0T BEPXY BCHUYKH HACTOSIIY ¥ OBJICIIHM B3eMaHUs 1O MTOITyYEeHU
0aHKOBH TrapaHIMH, W3AaieHH B moyiza Ha DOHZA OT JM3MHIONONyYaTeNsl HAa THPrOBCKUTE OOEKTH. 3aeMBT Ce
roracsiBa Ha MECEYHH BHOCKH, IBJDKMMH Ha 21-BO YMCIIO BCEKH Mecell. AHAIN3 Ha NaJie)KHATa CTPYKTypa Ha 3aeMa
Ha 0a3a Ha TOTOBOPEHUTE HEJUCKOHTUpPAHU Iutamanus € npenacrased B [Ipunoxxenne 18. Kem 31 nexemspu 2020 T.
KPEIUTHT € U3IIII0 YCBOEH.

DoHIBT UMa 3aIbIDKEHNE TI0 IOTOBOPA 32 MHBECTHLIMOHEH OaHKOB 3aeM Jla MOAbPKa J0 NIepHoJa Ha U3AbIDKaBaHe
Ha 3aeMa KoeuUHEHT ,[lokpuTHe Ha IBara™, M3YHCICH KaTO CHOTHOIIEHHETO MEXIy OllepaTUBHATA Iedanba
(mpexcTaBIABalIa pa3IMKaTa MEKIY IPUXOAM OT HaeM U TaKca yIpaBieHHe, pealu3upaHy Ipe3 Meprojia U NpeKkuTe
OIIepaTHUBHU Pa3XOAU CBBP3aHU C MMOTa, 0e3 1a ce B3eMaT NPeIBHA Pa3XOAUTe 3a IPEOIeHKa Ha UMOTHUTE 3a CHIIUS
nepro.I) KbM cOOpa Ha ABIDKUMHUTE IUIAIIAHUS 10 TJIABHUILY, JINXBH, TAKCH M KOMHUCHOHHH 3a cieBamuTe 12 Mecena
IO HACTOSIIHSA 3aeM - o-BUCOK oT 1.2. Kobm 31 mekemBpu 2020 r. @OHABT € cHa3mil U3NCKAaHOTO CHOTHOIICHHUE.

Ha 16 noemBpu 2020 r. @oHABT CKIIOYBA JOTOBOP 32 MHBECTULMOHEH OaHKOB KpeauT ¢ ,,;Opobank bearapus® ALl
B MakcuMaieH pasmep 10 41,000 Xui. JIB., YCBOMMH Ha TPAHIIOBE U NpeIHa3HaueH 3a (GUHAHCHPAHE M3rPaKIaHETO
Ha MHBECTUIIMOHEH UMOT Npe/CcTaBsBan om3Hec 00ekT — oduc crpana B rp. Codus, Codus Tex ITapk. CpoksT Ha
Kpeauta e 10 HoemBpu 2029, ¢ rpatrcen mepuoy 3a riaasaunara 1o MapT 2022. Kem 31 nexemBpu 2020 1. 3aeMbT €
00e3MeyeH ¢ JOroBOpHa MIIOTEKa BbPXY THPrOBCKUTE OOCKTH M MMOTHTE B IPOLIEC HA U3TPaKAaHe, COOCTBEHOCT Ha
®DoHza; 3a10T BbPXY HACTOSIIM U ObACIIM B3€MaHHs 10 JOTOBOPHUTE 3a ONEPATUBEH JIM3HHI Ha 00EKTUTE, KAKTO U
3aJI0T BbPXY BCUYKH HACTOSIIN M ObJCLIM B3EMaHHUs 110 TOJy4yeHn OAaHKOBU rapaHIMy, W3JaeHu B nonasa Ha @onnga
OT JIN3UHTOIOJTyYaTelsl Ha ThPrOBCKUTE 00EKTH. 3aeMBbT 1€ Ce IoracsiBa Ha MECEeUYHH BHOCKH, IBbJDKUMH Ha 21-BO
yucno Bceku Mecel. KoM 31 nexkemBpu 2020 r. KpeAUTHT HE € YCBOEH.

DOHABT UMa 33JbJDKEHHUE 110 IOTOBOPA 32 MHBECTHLMOHEH OAHKOB 3aeM J1a MOJABpPXKA O IepHo/ia Ha M3/IbIKaBaHe
Ha 3aeMa KOe(ULMEHT MOKPUTHE Ha 3a1bJukeHus 1o kpeaura /DSCR Ratio/, n3uncieH kaTo CbOTHOLIEHUETO MEKIY
onepaTHBHaTa mevanba (IpencTaBisBalla pa3ivKaTa MEXay NPUXOIU OT HaeM U TaKca YIpaBiIeHHE, pealu3upaHu
pe3 Mepruoja U NPEKUTE ONEPATHBHU Pa3X0JM CBbP3aHU C UMOTA, 0€3 J1a ce B3eMat NpeABH/ pa3X0JUTe 3a IPEOLeHKa
Ha UMOTHUTE 3a ChLIMS IEPHOa) KbM cOOpa Ha ABJDKUMUTE IUTAIAHUS 110 TJIaBHUIIM, JIMXBU, TAKCH 1 KOMHUCHOHHU 32
cienBaiuTe 12 Mecera 1o HaCTOSIIKS 3a€M - O-BUCOK OT 1.2 kbM 31 nexeMBpu Besika rojuHa, cuuTaHo ot 2023.
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8. HpOBI/I3l/Iﬂ 3a IbJILKMMHU IJUMBHACHTH

CeriacHo wi. 10, an. 3 ot 3akoHa 3a IpykecTBaTa Che cnernuaiia naBectunnonHa nen (3JJCULY), neictBam kpm 31
nexemBpu 2020 r., @oHABT € OnIl 3a1bJDKEH J1a pa3npenesy KaTo AUBUAEHT He no-Manko oT 90% ot neuanbara 3a
(¢uHaHCOBaTa TO/JMHA, KOPUTMpaHa ¢ €(QEeKTUTe OT BCHUYKU CJEJIKH C UHBECTHLMOHHM HUMOTH, WU3BBPILCHH IIpeE3
romuHata. Te3n edekTH BKIIOYBAT HeTHaTa Medaiba/3aryba OT OICHKaTa Ha WHBECTHLHOHHUTE HMOTH IIO
CIpaBe/UINBa CTOIHHOCT, KOUTO HE MOJISKAT Ha pas3lpesiesieHne, KaTo HalpuMep NPU3HATUTE IeyalOu u 3aryou oT
IPeOIleHKa Ha WHBECTHIMOHHH HMOTH 3a TEKyIIMs MNEPHOJ, KaKTO M KyMyJaTHBHHUTE Ie4aiOW M 3aryou 3a
OTIHCAaHUTE IIpe3 OTYETHHS IEPUOA HMOTH [0 JOCTUTAaHE Ha TsAXHATa [EHA Ha NpHAOOMBAaHE BKIIOYBAIIA
IbPBOHAYAITHY U TTOCIIEIBAIIM pa3Xxo/u 3a nmpuaodusane. Ha 6a3a Ha ¢puHaHcoBUTE pesynrati Ha Ponpaa 3a 2020 .,
PBKOBOJICTBOTO € aHAIM3UPAJIO 33IBIDKEHUETO 32 pasnpeelssHe HAa JUBUICHTH OT MKOHOMHYECKa M NPaBHA IJIeIHa
touka. [Ipunaraiiku pasmopendure Ha wi. 10, an. 3 ot 3[ACULL, mo otmeneHust 3akoH QOHIBT € ONpeIeNni JUBUICHT
B pa3zmep Ha 3,678 xui. 1B. (IUBHACHT Ha akius, Opyto: 0.106 nB. 3a 2020 r.) i 90% ot nevyanbaTa 3a CbOTBETHATA
(rHaHCOBa roAMHa, KOpUrUpaHa chriaacHo usuckpanusta Ha 3[ICUL] (otm. 16 mapt 2021 1.).

[IpenBua BaM3aHETO B CUiIa Ha 3aKOHA 3a JpYXKECTBaTa ChC CIElUalHA MHBECTHULIMOHHA LIE]l U 3a JpPYy’KeCTBaTa 3a
cextopurmzanus (3JCULJC), a umenno ot 16 mapt 2021 1. u crobpa3zsBaiiku ce ¢ [Imcmo ¢ U3x. Ne 23-00-26/ 23-
03-2021 na Komucusita 3a prHaHCOB HaI30p, CHIVIACHO KOETO CYUTAHO OT AaTata Ha oTMeHsHe Ha 3/ICUL], ®onabT
€ 3aJbJDKCH Jia mpuiara pasmnopeadbure Ha HoBus Wi 29, an. 3 ot 3JJCULIJIC, e u3BbpIIeHO Npeu3vrcIcHHe Ha
MIPOBHU3MATA 32 JIBJDKUM JIUBUIEHT. B pesynrar Ha 3aKOHOBHUTE IPOMEHH, H3UCKBAIH JOI'BIHUTEIIHO KOPUTHPaHE Ha
neyanbara ¢ IJIATEHUTE TJIABHUIM U JIMXBHU [0 OAHKOBU KPEAWTH, HEBKJIIOUCHH B OTYETA 32 BCEOOXBATHHS J0XO,
npeu34ucieHara cyma Ha nquBuiaenra 3a 2020 r. e 2,590 xui. nB. (quBuaeHT Ha akuys, OpyTo: 0.075 nB.) nnu 90% ot
neyanbara 3a ChOTBETHaTa ()MHAHCOBA I'OAMHA, KOPUTMpaHa ChIVIACHO M3MCKBaHUATA Ha Wi 29 an. 3 oT HOBUS
3JCULC (B cuna ot 16 mapt 2021 r.).

DOHIBT € 0Tpa3wl BEB (MHAHCOBHS CH OTYET KaTO KOPHUTUPAIIO CHOUTHE NPOMSHATA B 3aKOHOBUTE M3UCKBaHMSI,
choOpazsiBaiiku ce ¢ yBeaomiienueTo B [Tucmo ¢ M3x. Ne 23-00-26/ 23-03-2021 na Komucusita 3a (pHHAHCOB Ha 30D
U Ha4YMCIIeHAaTa NPOBU3MUS 32 IBJDKUMH JUBUACHTH B pa3Mep Ha 2,590 xui. JB. € ch0Opa3HO NpaBHUTE HOPMH Ha

nous 3JJCULLJIC.

V3uncieHneTo Ha MpoBU3MATa M3UCKBa DOHIBT Ja HAalpaBH NPEleHKA 33 PAa3NpPE/IeNICHUETO Ha IIbPBOHAYAIHNUTE U
MOCNIeIBAIA PAa3XOAW 3a NMpumoOMBaHe HA HWHBECTUIMOHHM HMMOTH, KOTaTo KbM Kpas Ha OTYETHHS IEpHoi e
IpOoJazeHa caMo 4acT OT NPUIOOUTHSI MHBECTUIIMOHEH UMOT WJIM KOTaTO HACTBHIIM MPOMSHA B peTyJalusiTa Ha 4acT
OT 3aKyIleHHs HHBECTHLHOHEH HMOT. Ilpm pasmpenensHe Ha IITbpBOHAYAJIHU WIM IIOCIEABAINM PAa3XOAH 3a
npunoOMBaHe, KOMTO HE MOraTr Ja ObIaT JUPEKTHO OTHECEHHM KbM IIpOJaJeHa Ipe3 OTYETHHS INEPHOJ 4YacT OT
WHBECTUIIMOHEH MMOT, MOHABT W3MON3Ba MOAXOAAINA B KOHKpETHAaTa CHTyalus 0Oasa 3a paslpelelsiHe, KaTo
HaIlpuMep NMpoJaJeHy KBaApaTHH METPHU CIIPsSMO OOIIaTa IUIONI HA MMOTa, CIPaBeUINBa CTOHHOCT HA IpOAaaeHaTa
4acT KbM OOILaTa CIIpaBeyIMBa CTOMHOCT Ha MMOTa KbM JlaTaTa Ha MOKyINKarta U Apyru. B Tabmuuara nmo-mony ca
[IOCOYEHU ITbPBOHAYAIHUTE M IMOCJIEABALIM MPEKU Pa3XOJH 3a MPHUAOOUBaHE HA MHBECTULMOHHUTE UMOTH, KOUTO
®Dougst otynta KpM 31 gexemBpu 2020 r. u 31 nexkemBpu 2019 1.

9. THProBCKHU U APYTH 3a1bJIKEHHS
Tapanyuu 3a kauecmeeno usnvinenue

ChriacHO JOTOBOPUTE C MOAU3NBIHUTENM, BbB BPb3Ka C WHBECTHLUOHHUTE cuU NpoekTu DOHIABT 3agbpika
OIpEJeNIeHN CYMH KaTO rapaHLys 3a Ka4eCTBEHO M3ITbJIHEHHE HA CTPOMTEIIHO-MOHTAXXHUTE paboTu. 3aqbpikaHuTe
CYMH Ce OIpEeeNsAT KaTo NPOLEHT OT CTOMHOCTTA Ha (pakTypHpaHUTe CTpOUTENHH paboTu. Te ca Oe3nuxBeHH U ca
miatumu go 2022 r. [Ipu mepBoHaYaaHO NMpHU3HABAHE, 3abP>KAHUTE CyMH CE€ OLEHSABAT M0 HACTOSIA CTOWHOCT Ha
cBbp3aHuTe Obaemy napuyHu noroud. Kem 31 nexemBpu 2020 r. KpaTKOCpOYHATa 4YacT Ha 3abJDKEHUATA IO
3aJbp’KaHu CyMH € B pasmep 384 XUl JIB. ¥ € IpeCTaBeHa KaTo YacT OT 3abJDKEHHUS [0 CTPOUTeNTHH JoroBopu (2019
r.. 95 xun. nB.). Kem 31 nexemBpu 2020 r. @oHIBT HAMa ABITOCPOYHM 3aABIDKCHHUS 110 3a]bp)KaHU CyMH 3a
Ka4eCTBEHO M3IbJIHEHHE 10 10roBopH (2019 r.: HAMa IBATOCPOYHH 3aABIKCHUS).

10. OnoBecTsiBaHe HA CBBP3aHM JHUIIA

Crenkure cbC CBbP3aHU JiHIA, KOUTO DOHABT € U3BBPIIMWI NPE3 TOANHATA, 3a€HO ChC CHOTBETHUTE caija KpM 31
nexkemBpu 2020 r. u 2019 1. ca onoBeCTEHHU MO-A0TY.
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Bbsﬂarpame}mﬂ Ha Oﬁcﬂy)l(BalIlOTO APYXKECTBO

CeriacHo noroBop ot 11 sayapu 2005 roguna, ®onn 3a HeaBmwkumu umMotu bearapus Bp3mara va MHU OO/] na
O0b1e obcmysxBamo apyxectso Ha ®onma. MHU OO/] e npyxecTBo ¢ OrpaHMYeHa OTTOBOPHOCT, YUPEIEHO B
Brarapus. O0cmyKBauioTo Ipy>XeCTBO OCHILECTBABA ONIEPATUBHOTO ynpasieHne Ha @oHpa, B T. 4. 00CITyKBAaHETO 1
MOJUIbPKAHETO HA MPUIOOMTUTE WHBECTHLIMOHHU MMOTH, U3BBPIIBAHETO HA CTPOCKH U NOAOOPEHUs, BOICHETO U
CBhXPaHSIBAHETO HA CYETOBOAHA M JAPYra OTYETHOCT M KOPECIOHJCHIMS, KaKTO ¥ HW3BBPIIBAHETO Ha JPYrd
HeoOxoaumu aeitHoctu. Cnen onobpenne ot Cheera Ha Jupexropure Ha POHAA U 32 CBOSL CMETKA, 0OCITYKBAILIOTO
JIPY’KECTBO MOJKE J]a BH3JI0KU HA €IMH WM NOBEYE MHBECTUIMOHHU KOHCYJITAHTH J1a MY MPEIOCTABAT NPENOPBKH U
CHBETH I10 OTHOIICHHE Ha MHBECTHLMOHHATA MojuTuka Ha PoHza, onucana B [Ipocrnekra, KakTo M Jja U3BBPILBAT
MOKYIKH U TIPOJaXOM Ha MHBECTULIMOHHHU UMOTH, WJIH Jla YIPaBJIsBaT HHBECTHIMUTE Ha POH/IA OT HErOoBO UME U 3a
HEeroBa CMETKa, ChIJIACHO YCJIOBHUATA Ha AoroBopa oT 11 suyapu 2005 roguHa 1 aHEKCUTE KbM HETO.

MHU OO/] nonyuaBa Bb3HarpaxaeHue 3a npenocraBsHutTe yciayru Ha Ponpa. o xpas Ha okromBpu 2018 T.
pa3MepbT Ha Bb3HarpaxaeHuero € 1.5% roaumHo ot cymara Ha HeTHUTE akTUBU Ha PoHfa, a oT HoemBpu 2018 T.
BB3HAIPAXK/CHUETO € HamaJeHo Ha 1% oT cymara Ha HeTHUTE akTHBH Ha PoHIa. Be3HarpaxaeHneTo 3a 00CiIyKBaHe
€ IBJDKAMO KbM Kpasi Ha BCEKH Mecell.

OG6cimy’XBaIoTo ApY’KECTBO NOJTy4aBa Bb3HArPaKACHHUE 3a YCIEX IPU BCSKA OCBIIECTBEHA CAENKa 3a Mpojax0a Ha
umot oT DoHnpa. Be3HarpaxkIeHHETo 3a ycrex Bb3nu3a Ha 15% oT mosioskuTenHaTa pa3iika MexIy NpoJakHaTa [ieHa
Ha MMOTa M IIeHaTa Ha NMpuAoOuBaHe (BKJIIOYMTEIIHO MPEKUTE TEKYIU Pa3XoH, KaKTO U paslpesesieHaTa 4acT OT
HETIPEKUTE Pa3xo/u 3a epHroia Ha COOCTBEHOCT HAa UMOTA).

CorimacHo YcraBa Ha @oHpma, obmara roguiiHa cyMa IbDKAMa/muiateHa or PoHIa KbM/Ha O0OCIYKBAIIOTO
JIpy’KeCcTBO, qupekropure Ha POHAA, OLEHUTENH, OMUTOPU M OaHKaTa JENO3UTap HE MOXe Ja npeBumiasa 8% or
oOmaTa cToifHOCT Ha akTUBUTE Ha POHA.

3a 2020 r. Bp3HATpaKACHUETO 3a 00CTykBaHe Bb3nu3a Ha 1,076 xwm. mB. (2019 r.: 1,071 xwmi. 1B.).

3a 2020 r. He € HAaYHUCISIBAHO ¥ M3IUIANIAHO Bh3HATPaXIEHUETO 32 YCIeX Ha 00CTyKBamoTo Apyxkectso. (2019 r.: 30
XWJI. JIB.)

Bb3narpaxiaenusi Ha CbBeTa Ha AMPEKTOPHTE

Bw3narpaxnenusta Ha CpBera Ha J{upekropure ce ompenemsiT or OOmoTo crOpanue Ha akunoHepute. OOHIBT
roeMa ITbTHHUTE, KBapTHPHU U APYTHU Pa3Xxoay Ha TUPEKTOPUTE BbB BPB3Ka C IPUCHCTBHE Ha 3acenanns Ha CbBeTa Ha
Jupexropure winn OOmy cr0paHus Ha akIMOHEpUTe. Br3HarpakieHnsITa Ha JUPEKTOPUTE ca B pa3Mep OT eIHa 10
JleceT MUHAMAJIHU MEeCeYHH paOOoTHH 3amuiaTy 3a beiarapus. Be3narpaxxnenusta na CpBera Ha JJupekropure 3a 2020
roJuHa ca B pa3Mep Ha 112 Xuo1. 11B., B TOBa YUCIIO OCUTYPOBKH B pazmep Ha 10 xwi. iB. (2019 r.: 118 xun. nB., B TOBa
YHCIIO OCUT'YPOBKH B pa3mep Ha 10 xmi. iB. ).
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11. HetHa neyay0a Ha akmus

Hernarta neyan6a Ha akiius ce U3YHUCIBA KATO CE pa3fely meyandara 3a ToArHaTa Ha CPEeIHO-TIpETerJIeHus: Opoii Ha
IbPXKAHUTE OOMKHOBEHU aKIMK 33 TOAMHATA.

Hertnara nevanta Ha akuusa Ha PoHIa ce U3UUCIIsIBa Ha 0a3a Ha CICAHUTE JaHHU!:

2020 2019

XusL. 6. XusL. 8.
Ileuasba 3a roguHaTa 2,783 5,006
Kopurupan cpenHo-npererier 6poii 0ONKHOBEHH aKIWU (B XHIISIH) 34,642 34,642
HeTna nmeyan6a Ha akuus (B JieBa) 0.080 0.145

He ca u3BbpIlIBaHM CACIKHA ¢ OOMKHOBCHHU aKIIMHU M TIOTCHIIMATHN OOMKHOBEHH aKIMH 3a Mepruoja oT 31 1ekeMBpH
2020 r. 1o matara, Ha KOSITO (PUHAHCOBUSIT OTYET € OJJOOPEH 3a M3/1aBaHe.

12. AHra;kxuMeHTH
AHra;KMMEHTH 110 J0r0BOPH 32 CTPOUTEJICTBO

CBIIIacHO M3rOTBEHHMS OFO[DKET BEB BPB3Ka C H3rPaXKIaHETO Ha HHBECTHLHOHEH UMOT, CTOMHOCTTA HA CTPOUTEITHHUTE
paboTu ce oyakBa fa Bp3ne3e Ha 70.42 MurH. 1B.

13. JIu3uHr
OnepaTnBeH JIM3UHT - (I)OHZI'I)T KaTo JIU3UHIroaaTeJa

Onepamugen 1u3uHe Ha MbP2OBCKU 0beKkmu (UH8ECMUYUOHHU UMOMU)

DOHIBT € CKIIOYWII JIOTOBOPH 33 ONEPATUBECH JIM3UHT HA /[BA MHBECTHUIIMOHHHA UMOTA, TPEACTABISIBAIIU ThPrOBCKU
obekrtu. [IspBOHAYATHUTE TOTOBOPH Ca ChC CPOK OT 10 TOAMHU U ChIBPKAT KIay3Hu 3a OBUIIABAHE HA JTU3MHIOBUTE
BHOCKM B 3aBHCHMOCT OT Ma3apHHUTE YCIIOBHS; 3a IOJHOBSBaHE HAa CpOKa; 3a mpojaaxOa, mpu kosto DOHIBT e
3a]IbJDKCH JIa PETIOKH THPTOBCKUTE 00CKTH MIBPBO HA JIM3MHIOTIONyYaTes o na3apau ueHu. [Ipe3 2012 r. DoHabT
€ CKJTFOUMJI IOTIBJIHUTEIHHU CIIOPa3yMEHHS 32 YAbJKaBaHe CpOKa Ha ONepaTUBHUTE IU3UHrH 110 31 nekemepu 2021 r.
IIpe3 mapt 2020 r. ca CKIOYEHH HOBH aHEKCH, C KOHUTO C€ YIBDKaBaT CPOKOBETE MO JOTOBOPHTE 3a HAeM C
TIOITBJTHUTENHY 5 ToanHY 110 nexemBpu 2026 r.

Bzemanusta na ®onja 1o JU3UHTOBUTE JA0Tr0OBOpHU Ca o0e3IeyeHn ¢ CIHOIOAUIITHU PEBOJIBUpPAIU I'apaHIIUU 3a I[O6p0
U3II'BJIHEHUE, U3JaICHU OT JIM3UHTOIIOJYyYaTeJIsd, B pa3MEp Ha 90% ABIDKUMUTE JIM3UHI'OBY BHOCKH 3a IIET MECCUa.

Cren 3aKyIlyBaHe Ha JBa MHBECTHLHOHHH MMOTa HpeicTaBisBaIU opuc crpand, OOHIBT € BCTHIMI B/CKIIOYHII
JIOTOBOPH 32 ONIEPaTHBEH JIM3HHT Ha OUCH C MbPBOHAYAJICH CPOK [0 IIeCT rOAWHU. Te ChIBPIKAT PA3IMYHH OIIIHI
3a IpeKpaTsBaHe, 3a MOBHUIIABaHE HAa JTU3MHTOBUTE BHOCKHU, KAKTO U KJIay3H 3a MOJHOBSIBAHE HA HAeMHUS cpok. [Ipe3
2018 r. ®OHABT € CKIOYUI JOTOBOPHU C 2 HOBU HaeMaTells ChIIO C S-TOJUIIEH HAeMEH CPOK.

[Ipe3 2019 r. @OHABT € CKIIOUMI JONBIHUTENHU CIOPAa3yMEHUs 3a yIbJKaBaHE CPOKa Ha ABAa OT ONEPAaTUBHUTE
nu3uHre 10 31 okroMBpu 2024 r. u 5 sHyapu 2023 r. Haetu ca JOIBIHUTENHU TapKoMecTa U 0(UC MOMEIIEHHE OT
CBIIECTBYBAIlM HAEMATEIIH.

B kpas Ha 2020 r. @OoHABT yIBIDKU C 5 TOAWHY JOrOBOPA 32 HAEM Ha €IMH OT OCHOBHHUTE CH HaeMareiu Ha oducH B
Busnec IMapk Codust npu yacTHYHO HamaneHue Ha HaetuTe oy, Cren yABIKaBaHETO, CPOKBT Ha JIOrOBOpa 3a
HaeM e 1o mait 2026 r. IIpe3 2020 r. He ca MOJHOBEHHU JAOTOBOPU OT HAaeMaTeJH, KOMTO HAMAT CHIIECTBEH Sl B
MIPUXOJUTE HA APYKECTBOTO.

Bsemanusita Ha @oHIA O OCHOBHUTE JIM3MHIOBH JIOTOBOPH ca 00e3MEeYeHN C OAaHKOBM IapaHIUM WM MOJTY4EHH
JICTIO3UTH B pa3Mep Ha JiBa 110 TpU OPYTHU MECEYHH HaeMma.

KbM 31 nexemBpH MaTypuUTETHHS aHAIN3 HA ObJEUINTE HEIUCKOHTUPAHH IOCTBIUICHUS 110 ONEPAaTUBEH JIM3UHT 110
TOJMHH € KaKTO CJIe/Ba:
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[Ipe3 despyapu 2021 r. ,,@onn 3a HenBmxuMu nmotr beirapus” AJICHUL] noanuca TOMBIHATENHO CIIOpa3yMeHHE
KBbM JOTOBOD 32 HaeM 3a JOIBIHUTEIHU O(HC IUTONIN B HOBATa Crpajia, KOsTO BCE OIIE € B MPOIEC Ha H3rpakIaHe B
Co¢us Tex Ilapk. Haemuust cpok, ceriacHo anekca, ¢ 6 r. C OTAageHWTE IOMBIHUTECIHU IOMEUICHUS
3aI'bJIHAEMOCTTA Ha crpajata craBa 17 % or oTnaBaeMuTe miiomy. B pe3ynrar Ha HOBUTE JOTOBOPEHOCTH ObACLINTE
HEJUCKOHTUPAHU TOCTHIUICHHS MO ONEpaTUBEH JHU3UHT cTaBaT 4,486 xwmiu. nB. A0 1 roauna u 13,901 xun. nB. B
nepuoga ot 1 go Sr.

OnepaTnBeH JIM3UHT - (I)OHH'LT KaTo JU3UHTOII0JdYyYaTe I

Axmueu u nacueu, npusnamu 6 omiema 3a ¢MH£1H6’0601’}10 CbCmosiHue

®DoHIBT MOJ3BA B IGWHOCTTA CH HACTO MOMEIeHHEe 3a OQUCHH 1IeTTH. AKTHUBBT ,,lIPAaBO HA MOJ3BaHE € BKJIIOYCH B
oTueTa 32 GUHAHCOBO CHCTOSTHHE HA OT/CJICH Pe/l.

14. leu ¥ nmoJUTHKA 32 yNpaBjeHUe Ha (PUHAHCOBUS PUCK

DOHIBT € U3JIOKEH Ha Ppas3IndYHu PUCKOBC — T1a3apCH, JIMXBCH, KPEAUTCH, JIMKBUACH W BAJIYTCH, IPOU3THYAIIN OT
MPUTECIKABAHUTE (bl/lHaHCOBI/I HWHCTPYMEHTHU U UHBCCTULITUOHHU UMOTH.

CDOH)I])T € BB3NPUET UHBECCTULIMOHHA ITOJINTHKA, HA 0a3a Ha KOATO € YCTaHOBCH NPOLEC 3a ONEPATUBHO YIIPABJICHUE
1 KOHTPOJ Ha CACIIKUTE C UHBECTUIIMOHHU UMOTHU. CbBeTHT Ha Z[I/IpeKTOpI/ITC U3BbpLIIBA 06]_[1 TOAUIIEH NPETJICa Ha
HWHBCCTUIIMOHHATA ITOJIMTHKA, KAKTO U PETYJSIPEH CEAMHUYCH IPEIrJICA U KOHTPOJ Ha TECKYHNIUTEC MHBECTHUIMOHHH
IPOCKTH, KAKTO U CTaTyCa Ha IMJIaHUPAHUTEC WHBECTULIMOHHU MPOCKTH.

Ilazapen puck, cévp3zan ¢ ungecmuyuoHHUmMe UMOMuU

DOHIBT € U3JI0XKEH Ha Ma3apeH PUCK, IPOU3THUYAL] OT MPOMEHUTE B MA3apHUTE LIEHU HAa HEABMWXKUMUTE umotu. B
[Ipunoxenue 6 ca npencTaBeHu ekcrno3unusTa Ha GoHAa KbM TO3M PUCK, OCHOBHUTE MPEANONOKEHHS, U3MI0JI3BAHU
NP OLEHKWUTE Ha CHPaBEUINBUTE CTOWHOCTH HA WHBECTHIMOHHUTE HMMOTH M CBOTBETHHTE aHAIM3H Ha
YyBCTBUTEIIHOCTTA.

Jluxeen puck

Excnosunusata Ha @oHza cripsiMO pUCKa OT IIPOMEHH B NIa3apHUTE HUBA HA JIMXBEHUTE NPOLIEHTH € CBbP3aHa IJIaBHO
ChC 3aJBIDKCHUATA I0 3a€MH C IUIABAIM JIMXBEHM NPOLEHTH. JIMXBEHMAT PUCK C€ yNpaBisgBa 4pe3 peryiipHU
MIPEroBOPH C KPEIUTUPAIINTE HHCTUTYLMH (OaHKH) KaTo LIeJITa € J]a Ce JOrOBapAT Hai-100puTe Bb3MOXKHH yCIIOBUS,
KOMTO Ce Ipeasarar.

Jluxeuoen puck

DOHIBT HHBECTHPA CBOOOAHHUTE CH IIAPUYHH CPEICTBA B KPATKOCPOUHH JICTIO3UTH, KOUTO MOTaT Ja ObIaT H3TerIeHH
py HouckBaHe. COHIBT € CKIIOYMI ABJITOCPOYHH JIM3UHI'OBH JOTOBOPH C INIATEXKOCHOCOOHM HAEMATEeNH U CIEAN
CTPUKTHO CBOEBPEMEHHOTO ChOMpaHe Ha B3eMaHMATa cM. OTHOCHO WHBECTHUIIMOHHHUTE CU MPOEKTU PHKOBOJCTBOTO
pasriexna pa3JIMuHi HAuMHHU 32 IPUBIMYAHE HA KaluTal.

[Ipe3 rogunara, npukimousama Ha 31 nexemBpu 2020 r., DOHIBT CKIIIOYH JOTOBOP 32 HHBECTUIIMOHEH OaHKOB KPEIUT
B MakcuMaieH pasmep a0 41,000 xu. J1B., yCBOUMH Ha TPAHIIOBE U MIPEAHA3HAYCH 32 (PUHAHCUPAHE U3rPaKAAHETO
Ha ouc crpaga B rp. Codus, Codus Tex I[Mapk. ITo To3m HaumH PoHABT yKpenBa cBosTa cTaOHIIHA JIMKBUIHA
MO3MIMSI BbB IIEPHO/ia Ha MOBHIIEHA IN100aJIHA HECUT'YPHOCT U poMeHIMBOCT. CyMUTE 110 TO3H 3a€M HE Ca YCBOCHH
kM 31 nekemBpu 2020 r.

[Tonacrosmem @oHABT MOXKE Ja MOKPUE 3a€MUTE, YUITO Majiex € B paMkuTe Ha 12-te Mmecena 1o 31 nexemBpu 2021
T. C HAIMYHHUTE TApUYHU CpeacTBa B kpas Ha 2020 r., ¥ uMa cTaOuiIHA JIUKBUIHA O3UIUS, KOSITO IIIe TO MOroMara
MPU CMEKYaBAaHETO Ha BCSAKA MOCEIBalla MPOMEHINBOCT Ha na3apa. He3aBUCMMO OT HECUTYpHOCTTa, IPEIU3BUKAHA
OT MaHACMUsATA, CTAOUITHHUAT OTYET 32 PUHAHCOBOTO CheTOsIHUE HAa DOHMA, BKIIOUUTETHO 3HAYUTCITHUTE HEYCBOCHH
JIOTOBOPEHU 3aeMH, rapanTupat 4ye GoHIBT € Coco0eH Ja MPOABIDKY MPe3 MPEeIN3BUKATEICTBATA, IPEIU3BUKAHU OT
oTpaxkeHueTo Ha nanaemusTa or KOBUJL 19.
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Banymen puck

PpkoBOACTBOTO HE cumuTa, 4ye neiiHOocTTa Ha DOHIA € H3JI0KEHA Ha CHIIECTBEHHW BAJIYTHU PUCKOBE, Thil KaTo
OCHOBHATa YacT OT ONEpalluTe B UyXKJECTpaHHA BaldyTa ca CBbP3aHU ChC CKIIOUEHHU JOTOBOPHU 32 HAEMHU B €BpO,
4YUITO Kypc € (puKcHpaH KbM JieBa Ha 1.95583 neBa/eBpo.

Kpeoumen puck

KpeanTHUAT PUCK WM PHUCKBT, NMPOM3THYALl OT BB3MOKHOCTTa DOHIA Na He TOJYYH B JOTOBOPEHHS pasMep
(MHAHCOB aKTHB, € MUHUMHU3UPAH Ype3 OCHUICCTBIBAHE Ha (PMHAHCOBH B3aMMOOTHOLICHUS C PA3JIMYHU KOHTPAreHTH,
KOHMTO Ca C BUCOKAa KpEAWTHA peryTauus. 3a Ja 00e3neyr B3eMaHMsATa CH 110 JIOTOBOPHUTE 3a OINEPAaTUBEH JIN3UHT,
DOHIBT M3UCKBA OT HAEMATEJIUTE CH /1A IPEJOCTABAT JETIO3UT WK OaHKOBa rapaHuus. B nonmbiHeHne, B3eMaHHUATa
[0 ONEPAaTHBEH JM3HMHI ca OOEKT Ha INOCTOSHEH IIperiyiell, B pe3yiNTaT Ha KoeTo ekcrnosunmsata Ha PoHma 3a
HeCchOMpaeMH B3€MaHMs € CBEJICHA JO MUHUMYM.

MakcumanHara KpenutHa ekcnosuius Ha DoHOa npu yclloBUE, Y€ HEroBHTE KOHTPAI€HTH HE W3IBJIHAT CBOUTE
3aBJDKEHHUS 110 TOBOJ Ha mpu3HatuTe oT PoHIa GUHAHCOBM aKTHBH, BB3JIM3a Ha CHOTBETHATa UM CTOHHOCT IIO
oTyera 3a (PUHAHCOBOTO ChcTOsIHKE KbM 31 nekemBpu 2020 .

OCHOBHHSAT KPEAUTEH PHCK, Ha KONTO € u3noxeH OOHABT 0 OTHOIICHUE Ha APYruTe (MHAHCOBH aKTHUBH (PAa3IMIHU
OT TBHPTOBCKH B3e€MaHMs1), Bb3HHKBA B CIEACTBHE Ha NPENOCTABEHUTE NETO3UTH B OAHKOBM HMHCTHTYLHMHU. 3a Ia
yIpaBisiBa HUBOTO Ha KpeAUTHUS pUCK, DOHIBT paboTH caMo ¢ YTBBPCHU OAHKOBH MHCTUTYLIUH, C BUCOK KPEIUTEH
pevituar. Kpm 31 nexemspu 2020 1. mapuaHUTE CpeACTBa M ABITOCPOYHH Aeno3uTn Ha DoHma ca pasnpeneseHu B
OaHKH ChC CJICIHUS KPEIUTeH PEHTHHT:

XWIL JIB. Kpeauren pefitunr
banka 1 3,557 BBB-
banka 2 23 BBB

Vnpasnenue na xanumana

OcHoOBHaTa 11eJ1 Ha YIIPaBJICHUETO Ha KanuTana Ha PoHza e 1a ce ocurypu ctabuiieH KpeAMTeH PEUTHHT U KallUTal0BH
[OKa3aTesl, C OrJje] NpOXb/DKaBalOTO (yHKUMOHUpaHe Ha OHM3HECAa M MAaKCHMHM3HMpaHE Ha CTOMHOCTTa My 3a
aKIHOHEPHTE.

@DOoHABT yIpaBiIsiBa KaluTajlOBaTa CH CTPYKTYpa U s U3MEHs, ak0 € He0OXOIMMO, B 3aBUCUMOCT OT HPOMEHHTE B
HKOHOMUYeckuTe ycnoBus. C orien noaabpxaHe WIN IPOMsHA Ha KallUTaloBaTa cU CTpyKTypa, oHabT emutupa
HOBH aKII1H, TI0JIy4aBa WM roracssa 0aHkoBH 3aeMu. GOHIBT ciieu na3apHaTa CH KaluTaaIu3anus, KOsSTo UMa IPsKO
BIMSHUE BBPXY CTOHHOCTTa My 3a akUuoHepure. TOH, CBLIO Taka, CJI€d HHUBOTO Ha COOCTBEHHUS KalMTall,
J'BJITOCPOYHUTE M KPATKOCPOUHHTE MPUBJICYCHU CPEICTBA, CHOTHOLIEHHETO COOCTBEH KalMTall KbM IPHUBJICYCHU
cpezcTBa, KAKTO U ChOTHOLIEHUETO HMOTH KbM COOCTBEH KaIlUTall

15. OuensiBaHe Ha CIPaBeJINBA CTOWHOCT
CrnpaBejiuBa CTOIHOCT HA (PUHAHCOBU HHCTPYMEHTH

CnpaBeiBaTa CTOMHOCT Ha (pUHAHCOBHTE MHCTPYMEHTH Ha DoHIA e ompexesieHa KaTo LeHaTa, KosATo Ou Omima
Mojy4eHa Hpu mnpojaaxkOara Ha (PUHAHCOB aKTHB WIM IUIATEHA IPU INPEXBBPISHETO HAa (UHAHCOB IIACHB B
HENpUHYJEHA CIe/IKa MEeXIy Ma3apHU yYacTHUIM KbM JjaTaTa Ha olleHKaTa. [Ipu oleHsABaHETO Ha clpaBeAIUBaTa
CTOMHOCT Ca U3IMOJI3BAHU CJIEJHUTE METOU U JOIyCKaHUS:

e CnpaBennuBaTa CTOWHOCT HAa MApUYHUTE CPEACTBA U KPATKOCPOUHMUTE JIEMO3UTHU, ThPIOBCKUTE B3€MaHMUI,
THPrOBCKHUTE 33IbJDKEHUS U JPYTHTE TEKYIM aKTUBHU M MACHBU ce 100ImKaBa 10 O0allaHCOBUTE CTOMHOCTH
MOpaay KpaTKOCPOYHHUS XapaKTep Ha TE3U HHCTPYMEHTH.

L4 CHpaBemmBaTa CTOMHOCT Ha 3a€MUTE C IUIaBall JIUXBEH IPOLEHT € ONpCaACJCHa 4Ype3 NUCKOHTHPAHE Ha
6’bLLGI_LlI/ITe Mapyu4yHU MOTOLHU KaTO Ca U3IOJI3BaHU MNPOUCHTHU, KOUTO MOHACTOALIEM Ca Ha PA3INOJIOKEHHUE 3a
JBJITOBE CbC CXOJHU YCIIOBHA U OCTaBallll CPOKOBE [0 IMaJicxa. CHpaBCZlHI/IBaTa CTOWHOCT ce [LO6J]I/I)KaBa J0
OasaHCOBHTE CTOﬁHOCTH, 6pyTHO C HEAMOPTU3HUPAHUTE pa3xodau IO CACJIKATa. CoOCTBEHUSAT PUCK OT
HEU3I'BbJIHCHUE € OICHCH KaTO HECHIICCTBCH.

20. CrouTHSA cjaex oTUYeTHATA JaTa

Hexopueupawu cvoumus
B nHauvanoro Ha 2021 r. @oHABT noAnuca JOMBIHUTENHO CIOpa3yMEeHUE KbM J0roBopa 3a HaeM Ha ,,POBEPT BOIII”
EOO[ B HoBara crpaga Cunepmxu Taysp B Codust Tex ITapk. HaemuusT cpok, chriacHo aHekca, € 6 T., a oduiara
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otaaneHa mioil e 2,749.41 k.M. C oTAaieHUTE JOMBIHUTENIHN OMEUIEHUS 3abJIHAEMOCTTa Ha crpaaTta craBa 17%
OT OT/JIaBa€MMTE TUIOLIH.

Kopueupawu cvoumus

3aKoHBT 3a JIpy’KecTBaTa ChC CHELMallHa MHBECTUIIMOHHA LIeJ U 3a ApyxkecTBara 3a cextopuruzauus (3ACHULIC),
oOHapozBaH B ,,J{bpkaBeH BecTHUK, Op. Ne 21 ot 12 mapt 2021 r. u B cuna ot 16 mapt 2021 r. Hanara npoMeHu pu
ONpeAesIHETO Ha JUBHUIEHTA 3a pasmpeneneHue. CuuTaHo OT JaraTa Ha BiW3aHE B cuia Ha 3akoHa DoHIBT e
3aIbJKCH J]a TpUiiara pasnopenoure Ha HoBus wi. 29, an. 3 ot 3JJCULJIC. ®ouabT e oTpa3ui BbB (PUHAHCOBUSI CH
OTYET KaTo KOPUTHpAIlO ChOWTHE NMpOMSIHATA B 3aKOHOBHTE M3MCKBaHMS 3a mpeoOpasyBaHe Ha (MHAHCOBHS CH
pe3ynrat 3a 2020 r., cho0pa3sBaiiku ce u ¢ yBegomienneTo B [Tucmo ¢ M3x. Ne 23-00-26/23-03-2021 na Komucusita
3a ()MHAHCOB HA/[30p U HAYMCJIEHATa POBU3MS 32 IbJDKUMH JUBUJCHTH € CbOOPa3HO MPaBHUTE HOPMHU Ha wi. 29, a.
3 ot noBus 3JJCULIJIC. [JompnauTenHa nHbOpMAaIys ¢ npeacraBeHa B [losicaenne 12.

OcCBeH OMOBECTEHOTO MO-TOPE, HE Ca HACTBHIIUIN CHOUTHUS CJe]] OTUETHATA JaTa J0 JaTara, Ha KOSATO ()UHAHCOBHSIT

oTYeT € 0JJOOpeH 3a U3aBaHe, KOUTO Jla HajaraT JOIbJIHUTEIHU KOPEKIMH W/MIIM ONOBECTABAHHUS BbB (DMHAHCOBUS
otueT Ha ®oHx 3a HenBkIME nMOTH benrapus AJICUL] 3a ronqunara, npukmroyBamma Ha 31 gexemspu 2020 r.
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