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Kopnoparusua nagopmanust

®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 Permy6nuka boarapus. @ouast 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 3eME/IEIICKH 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[HpeKTOpI/ITC. Jlumara HATOBApCHU C O6H.IOTO YHpaBJI€HUE Ca
NpeACTaBCHU OT O,E[I/ITHI/IX komuTeT HAa PoHAA.

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

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

JIpy>KecTBOTO omepupa B CEKTOpa Ha MHBECTHPAaHE Ha NapUYHU CPEICTBA, HAOPAHU Ype3 U3AaBaHe Ha IIGHHH KHHXa
B HEJBW)XMMH HMOTH, C LIeJI NPEJOCTaBIHETO MM 3a yIpaBleHUE, OTJaBaHE MNOJ HaeM, JIM3MHT, apeHaa W/Wiu
nponax6a. HeroBoto HopmanHO (QYHKUIMOHMpaHE HE3aBHCUMO OT TOBa He Oe€lle 3acerHaro OT HAJIOKECHUTE
OrpaHUYMTEIHN MEPKHU IOPaaX MaHAeMHYHaTa 0OCTaHOBKA B CTpaHaTa.

Bruanue evpxy oetinocmma u ¢hunancosomo cvemosinue Ha Jpyscecmeomo

[Ipuxonute ot aeiHocTTa Ha pyskecTBoTO Npe3 2021 roanHa He ca ChILECTBEHO 3acerHaT. ChIUTe TEHACHIUY Ce
3amasBar U 3a HadajuoTto Ha 2022 r.

Jlpy>XecTBOTO pasmoiiara ¢ JIOCTaThbyHO 1O 00eM (MHAaHCHpaHe, 3a Ja Mocpella JUKBUAHUTE CH HYXAM U MMa
CKJIIOYEHU HEYCBOEHU 3aeMHU 3a IUIAHUPAHOTO MPOABIDKABAILO CTPOUTEICTBO HA MMOTH B MPOILIEC HA U3rpakJaHe.
PBbKOBOJICTBOTO HE € OCBOOOXKIABAJI0O MEPCOHAT U HE CE € BB3MOJ3BAIO OT IPUETUTE MEPKU ChC 3aKoHA 3a
U3BBHPETHOTO nonoxeHue (,,60:40° u qpyru). I[loHactosmem @oHIBT MMa BH3MOKHOCTH J1a IOKPHE TUIAILAHMS 11O
3aeMUTe, YUNHTO MaJexK € B paMKuTe Ha 12-Te Mecena 10 31 nexkemBpu 2022 r. ¢ HANMUYHUTE MAPUYHU CPEJCTBA B Kpas
Ha 2021 r., 1 uMa craOuiIHa JTUKBHIHA MO3UIKS, KOSTO LIE IO MOJNOMara Npyu CMEKYaBaHEeTO Ha BCsKa MOCieBalia
MPOMEHJIUBOCT Ha masapa. He3aBuUCMMO OT 3HAUMTENHUTE HECUTYPHOCTH, NPEAU3BUKAHM OT NaHJEMUATA,
¢uHaHCOBOTO chcTostHMEe Ha DoHIA, BKIIOYHUTENHO HAJIMYMETO HAa 3HAYMTEIHUTE HEYCBOCHH JIOTOBOPEHU 3aE€MH,
rapantupar 4e QPOHABT € CHocoOeH Ja NPOIBIKU JeHHOCTTa cu 0e3 3HAuMTENHH (UHAHCOBH IPEYKH Ipe3
NpeIU3BUKATENICTBATa, IPEJU3BUKAHU OT OTpaxkeHneTo Ha nanaemusita ot KOBU/I 19.

Ipeonpuemu mepxu u deticmeus

3a mpenoTBpaTsABaHE HA EBEHTYAJHO HETaTMBHO BIMAHHME M e(EeKTH Ha NaHAEeMHATa BbPXY JEHHOCTTa Ha
JpyxecTBOTO U (UHAHCOBOTO My IOJI0XKEHHE, PHKOBOACTBOTO €:
- JloroBopuiio IOIBIHUTENHO pUHAHCUPAHE OT O0CTyXBaluTe OaHKH, B pazMep Ha 41 MJIH. JB.;
- IlpenoroBopmiao KpaTKOCPOYHO YCIIOBHSTA IO HSIKOM IOTOBOPH 32 HaeM HAa OQHCHU M THPTOBCKH
MIOMELIEHNS;

PbKoBOACTBOTO Ha I[py)KCCTBOTO IpoABbJDKaBa TEKYIIO Ja CJI€AU 3a II0sIBa Ha PUCKOBE U PECII. HAa IMOCIeaAuLd OT
NMaHACMUATA BbPXY OuzHeca. HpaBHT CC TCKYIIH aHAJIN3U U OLICHKHU C pa3pa60TBaHe Ha Bb3MOXHHU CHeHapI/II/I/MepKI/I
3a peakKnyd U OBJIaJisIBaHEC HAa NOTCHIUAJIHU PUCKOBE.

Epexmu evpxy eremenmume Ha QUHAHCOBUS Omuem

He3aBI/ICI/IMO, qe pr)KCCTBOTO HE € CBIICCTBEHO 34CCTHOTO OT MAHACMHATA, PHKOBOJACTBOTO Ha pr)KCCTBOTO €
npepasriieaaio HpI/I6HI/IBI/ITeHHI/ITC OLCHKHA W TPEHECHKUTE CH B ONPECACICHU o0Jylactd U HU3BBPUINIIO KOPEKIHHU,
OTpa3gBallld O4YaKBaHU eq)CKTPI Ha MaHaACMusATa B TC3U O6HaCTI/I, KaKTO CJicaBa:

- MuBectnunonHn nmotH — OLEHKA Ha CIIPaBEAIMBaTa CTOHHOCT
- Tbproscku u Opyru B3eMaHUsS

OnoBecCTsSBaHUATA Ha CHIIECTBEHUTE CYCTOBOIHH NPELCHKH, IPUOIM3UTEIHN OLICHKH U NPEIIOI0KEHHNs, CBBP3aHU
¢ Te3u 001acTH e HanpaseHo B [Ipunosxenue 3 [IpnOan3uTeHl OLCHKU U IPEATON0KeHUS — Cnpageoausa cmoinocm
Ha unsecmuyuonnume umomu epexmu om KOBHJ] 19 nandemuama n Ilposuszus 3a ouaxeanu kpeoumHu 3a2you 3a
MBP2OGCKU 83 MAHUSL.



ba3a 3a u3roresine
®unaHcoBUAT 0TYeT HAa DOH/Ia € U3rOTBEH Ha 0a3a Ha HUCTOpHUYECKA II€HA, C U3KIIIOYCHUEC Ha NHBECTUIITUOHHU 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.

H3saBiaenne 3a CbOTBETCTBHE

®unancoBusaT ortyer Ha Ponn 3a HeaBuxKUMHU UMOTU bearapus AJICHUL] e M3rorBeH B CHOTBETCTBHE C BCHYKU
MesxnyHaponsu ctanaaptu 3a punancoBu ordyetd (MC®PO), KOUTO ce ChCTOAT OT: CTAHAAPTH 32 PUHAHCOBH OTHETH
u oT TeaKyBanus Ha Komurera 3a pazsicaenns Ha MCDO (KPMC®O), onobpenu ot ChBeta mo MexIyHapoIHH
cueroBonHu craHnapti (CMCC), u MexayHapoaHUTE CYETOBOIAHM CTaHIAPTH M ThHIKyBaHHMATa Ha I[locTosHHUS
komureT 3a pazsicusiBane (IIKP), ono6penn ot Komurera no Mexxnynaponuu caeroBoanu 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
pamkara, BbBeieHa ¢ JeguHUIMATa cbriaacHo § 1, 1. 8 or JlombiHuTenHute pasmopendu Ha 3akoHa 3a
CYETOBOJICTBOTO IOJ] HAUMEHOBAHUETO ,,MexayHapoaau cueroBoauu ctannaptu” (MCC).

3a Texymara ¢uHaHcoBa roguHa MOHIBT € MpHesn BCHYKUM HOBH W/WIIM PEBH3UPAHU CTAaHJAPTH U THIIKYyBaHUS,
n3nanenu ot CeBera no MexayHaponuu cyeroBoanu crannapti (CMCC) u pecn. ot KomuTtera 3a pa3sicHeHuUs! Ha
MC®O, xouTo ca BIE3/U B CHJIAa U ca OMIIM YMECTHH 3a HEroBaTa JIeHHOCT.

O0001IeHHE HA CBHIIECTBEHUTE CUETOBOAHH MOJTUTHKH
a) Hpen:{lmcnelme OT YyXKJAeCTPpaHHA Baj1yTa

OUHAHCOBHAT OTYET € MPEICTABEH B OBJITapCKH JIeBa, KOSATO € (QyHKIIMOHAIHATA BalyTa M BaJlyTaTa Ha IIPECTaBsHE
Ha ©@onpma. Chenkure B 4YyKAECTpaHHA BalyTa ITbPBOHAYAJIHO CE€ OTpPa3sBaT BbB (DYHKIMOHAJHATA BalyTa IO
0OMEHHMS Kypc Ha JlaTaTa Ha cleikara. MOHETapHUTE aKTUBH U NACHBH, ICHOMHHUPAHU B Yy>KAECTPAHHHU BAITyTH
ce Ipeu3uucsIBaT BbB ()yHKIMOHAIHATA BaJlyTa, B Kpas HA BCEKH MECell, 10 3aKIIOYUTENIHHS OOMEHEH KypcC Ha
Brarapcka HapoHa GaHKka 3a mocieHus paboTeH JEH OT ChOTBETHHA Mecell. BCHUKU KypCOBH pa3iMKy ce IPU3HaBaT
B OTYeTa 3a AoXoauTe. HeMOHeTapHUTE aKTUBH U [TACHBU, KOMTO CE€ OLICHSIBAT [10 UCTOPHYECKA 1IeHa Ha PUJ00UBaHe
B 4yXX/JECTpaHHa BajlyTa, C€ MNPEBPbBLIAT BbB (PyHKUMOHANHATa BajlyTa MO OOMEHHMS Kypc KbM JaTara Ha
IIbpBOHAYANIHATA clefKa (IpuaoOuBaHe).

0) [Ipuxoau oT 10rOBOPH € KJIMEHTH

ﬂeﬁHOCTTa Ha ®oHja e CBBbp3aHa C MHBECTUPAHC HA NMAPUIHUTE CPEACTBA, Ha6paHI/I Ype3 n3gaBaHC Ha ICHHU KHHXXa
B HCABMXXMMHU NUMOTH, IIOCPEACTBOM IIOKYIIKA HAa IIPABO Ha COOCTBEHOCT M JApPYyTU BCIIHU ITIpaBa BbPXY HCABHUIKUMHU
HUMOTH, U3BBPIIBAHE HA CTPOCIKU U HO,Z[O6pCHI/I}I B TAX, C HCJI IIPEAOCTABIHETO UM 3a YIIPABJIICHHUE, 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 HUJIN YCIIYTI'U. Karo 15510 POHABT € IOCTUTHAT J10 3aK/IIIOYCHHUC,
ye TOM e MNPpUHOUIIAT B JOTOBOPEHOCTUTE CHU 3a NPUXOAH, C M3KIIOUCHHUE Ha TE3W CBBP3aHU C IMPCAOCTABAHETO Ha
CIICKTPUICCTBO, BOI[OCHa6,H}IBaHe 1 OTOIJICHUEC HAa HAEMATECJIUTEC, KAKTO U U3BBPIIBAHETO HA HOZ[O6peHI/IH 110 OTAaACHH
noa HaeM IUIOIIH 3a CMETKAa Ha HACMATCIIUTE, ThU KaTo OOWKHOBEHO DOoHABT KOHTpOJIMpa CTOKHUTE WU YyCIYyTUTe
npeau a ru nNpexBbpJid KbM KIIMCHTA.

Ipuxoou om maxca ynpasnerue

®DOHABT NPENOCTaBst YCIIYTH, CBbP3aHH C YIPaBJICHHE U 00LIa NOAIPHKKA HA HHBECTHLIMOHHUTE UMOTH, OTIaBaHU
o HaeM. DOHIBT OTYHTA YCIYTUTE KaTO €IHO 3a{bJDKEHHE 33 U3IIBJIHEHUE U IIPU3HABA IIPUXOAUTE OT TAX B TEUCHUE
Ha BpPEMETO, ThH KaTro KIMEHTHT €AHOBPEMEHHO IIOJlydaBa W NOTpeOsBa MoyI3uUTe, npepocTaBsiHu oT DoHna.
PbKOBOZICTBOTO € mpeneHno, ue POoHIbT MMa NPaBO Ha Bb3HATPaXK/IEHHE OT KIIMEHTHUTE B pa3Mep, KOWTO ChbOTBETCTBA
JIMPEKTHO Ha Ch37aJIeHaTa CTOMHOCT 3a KIMEHTa OT u3BbplueHuTe oT PoHpa nerHocTH. B Tasm Bpb3ka DoHABT
NpU3HABA NIPUXOJM OT TaKca YIpaBiIeHHE B pa3Mepa, 3a koiTo PoHIbT UMa Npaso da unane daxrypa. Ilpuxomure
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OT TaKca yIpaBlieHHE Ca IPEICTaBEHH OPYTHO OT Pa3XOJUTE CBbP3aHH C MPEJOCTAaBSHE HA ChOTBETHUTE YCIIYTH, ThI
kato GOHIBT € OLEHMII, Ye IEHCTBA KaTO MPUHIUNAI B T€3H JOTOBOPEHOCTH.

Tlpuxoou om npodasicba na umomu

[puxomute oT nponaxba HA UMOTH CE MPU3HABAT B Mevyanbara win 3arybaTta 3a mepuojia B OMPEICICH MOMCHT BbB
BpPEMETO, KOTaTO KOHTPOJIBT BbPXY aKTHBa ObJIe MPEXBBPJICH KbM KJIMEHTA, KOSTO OOMKHOBEHO € MPH 3aBbPIIBAHE
Ha UMOTH, pa3pabOTBaHM 3a MPOJaK0a WM MPH MPEXBbPISIHE MPABOTO Ha COOCTBEHOCT BBPXY MHBECTUIIMOHHHUTE
HMMOTH B TOBA YHCJIO U MHBECTUIMOHHN UMOTH JIbPXKAHHU 3a MPOJax0a, T.e. KOUTO He ca Oui 00eKT Ha pa3paboTBaHe
3a MpoJaxoa.

O06001menne Ha ChIlECTBEHUTE CUETOBOHYU MOJUTHKHU (MPOIbJIKEHHE)
0) [Ipuxoau oT 10rOBOPH € KJIAMEHTH

Casza o noroBopu

Topeoscku 63emanus

Bsemanero npencrasisasa npaBoto Ha @oHa 1a MOIy4YH Bb3HATPAXKICHHUE B OIIPEEIICH pa3Mep, KOeTo € 0e3yCI0BHO
(T.e. mpeau MalIaHETO Ha Bb3HAIPAXKACHUETO Jia CTaHe IBJDKUMO € He0OXOJMMO €MHCTBEHO /13 U3Te4e ONpeelieH
nepuoa ot Bpeme). Mous, BHXKTE CYETOBOJHHUTE IIOJUTUKU 32 (DMHAHCOBUTE AaKTHUBHU, W3JIOKEHH B pasziell K)
OHHAHCOBY MHCTPYMEHTH — II'bPBOHAYAIHO PU3HABAHE U ITOCIIE/BAIIO OLICHSIBAHE.

B) Pa3xoau

Pa3x0zu/1Te CC€ NMMpU3HaBaT B MOMEHTA Ha TAXHOTO Bb3HUKBAHE. Bcenuku pa3xoau Cc€ BKIIFOYBAT B OTUETA 3a JOXOJUTE,
C U3KIIFOYCHUE Ha TE3U, MNPSAKO CBBP3aHU C HpI/ID,O6I/IBaHeT0 Ha MHBCCTUIIMOHCH HMMOT, KOUTO CC€ BKJIIOYBAT B
CTOMHOCTTa Ha CHOTBETHHS HUMOT, KaKTO U pasxoJUuTe 1o €EMUTHPAHE Ha aKIHUW, KOUTO CE€ OTpasdaBaT NUPCKTHO B
HaMaJicHHE Ha COOCTBEHMS KaIlUTAal.

r) Jlanbuu

Jlanvk 6vpxy newanbama
Twit karo DoHA 3a HEBMXKUMH UMOTH BBirapus e Apy,ecTBo ChC ClElHaIHa HHBECTHIIMOHHA 1IeJ, TO € 0OCBOOOICHO
oT obJlarase ¢ JaHbK nevanba chIiIacHO 3aKOHA 32 KOPIIOPATHBHOTO MOJ0XOIHO obaraHe.

Jlanvk 6bpxy 0obasenama cmouHocm

[Mpuxonure M pa3xoauTe ce NMpHU3HABAaT HETHO OT CyMaTa Ha JaHbKa BbpXy aobOasenata croiiHoct (JC) c

U3KIIIOUCHHE Ha CIIyJanuTe KOoraTo:

- IJC, BBb3HUKBAI NPH MOKYIKAa Ha YCIyT'H, HE € Bb3CTAHOBUM OT JaHBUYHUTE BJIACTH, IIPU KOETO TOI ce Mpu3HaBa
KaTo JpYyT ONEpaTUBEH pa3Xxo] B OTUETA 3a JOXOJUTE; U

- B3EMaHHUATA U 3abJDKCHUATA ce oTuuTaT ¢ BKitoueH J[J[C.

Hernara cyma na JIJIC, Bb3cTaHOBMMA OT WJIM ABDKMMA Ha JaHBYHUTE BJIACTH, CE BKJIIOUBA B CTOMHOCTTa Ha

B3EMaHMATA WIN 3aIbJDKEHHUATA B OTYETA 32 (PMHAHCOBOTO CHCTOSIHUE.

1) Pa3xonu no 3aemn

Pazxoau no 3a€MHU, IIPSKO CBBHP3aHU C HpI/I,E[O6I/IBaHCTO, H3rpaXAaHETO WX IPOU3BOJACTBOTO HA AKTHUB, KOUTO 10
HCO6XOZ[I/IMOCT OTHEMa 3HAYUTCJICH IMEpHUOA OT BpEME, 3a Ja C€ NOArOoTBH 3a IMNPCAHA3HAYCHUETO CU WM 3a
npona){(6aTa CH U HE CC€ OT4YMTaA IO CIpaBEIinBa CTOﬁHOCT, CC KallMTAJIU3UPAT KATO YaCT OT HEroBaTa LI€HA Ha
HpI/IZ(O6I/IBaHC. Bceunukn APYTHU pa3xoau IO 3a€MHU C€ OTYHUTAT KAaTO pa3xo/ B [I€pruoja, B KOMTO Bb3HMKBAT. Pazxoaute
I10 3a€MU BKIIHOYBAT JIMXBUTC U APYT'U pa3Xoau, KOUTO DoHIBT H3BBPIIBA BbB BPb3Ka C NIOJIYHaBaHETO HAa ITPUBJICUCHU
CpeacTBa.

e) Herna neyasi6a Ha akuus

Hernata nevan6Ga Ha axkuus ce W3UMCIsABA KaTO Ce€ pa3fieM HETHaTa medanba 3a nepuoja, IMojuIexalia Ha
pasnpenesieHre My IPUTEKATSIUTe Ha OOMKHOBEHH aKLIMU Ha CPEAHO-TIPETErNICHUs: Opoil Ha IbpIKaHUTE aKIUU
3a Iepuona.

CpenHo-TIpeTeraeHusT Opoil aKIMY IpeacTaBisIBa OpOsT Ha IbpKaHUTe OOMKHOBEHHU aKIMU B HAYaJIOTO Ha IIEPUOAa,
KOpHTHpaH ¢ Opost Ha 00paTHO M3KyNeHHWTEe OOMKHOBEHH aKIMM M Ha HOBO M3IaIE€HHTE TaKWBa IIpe3 IEPHOJa,
YMHOKEH 110 cpenHO — BpeMeBHs (aktop. To3u daxrop n3passsa Oposi Ha THUTE IIPe3 KOUTO KOHKPETHHUTE aKIMH ca
OunM IbpiKaHH, crpsMo oOmus Opod Ha AHUTE mpe3 mepuoja. B cinywall Ha kanuTanu3aunusi Ha pe3epBu, OOHYC
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€MHCHUH ¥ JIPyTH, KOUTO HE BOJAT 10 MpOMsiHA B pecypcute Ha PoHza, OposST Ha OOMKHOBEHHUTE aKIMU NPEean Ta3u
TpaH3aKIHsl C€ KOPUTHPA MPONOPIMOHAIHO HAa U3MEHEHHETO UM, BCE €JIHO, Y€ TPaH3aKIMATa € Ouila OChIIECTBEHA B
HA4YaJIOTO Ha Hal-paHHU MpEJCTaBeH Nepuo. B pesynrar Ha ToBa ce nmpenszdyuciaBa 6pos HA OOMKHOBECHHUTE aKLIUU
U PECIIEKTHBHO HETHATa Ne4ainta Ha aKuus 32 CPABHUTEIHUS [IEPUO.

O06001menne Ha ChIIIECTBEHUTE CUETOBOHYU MOJIHUTHKHU (MPOIbIKEHHE)

k) OUHAHCOBM HHCTPYMEHTH — MbPBOHAYAIHO MPU3HABAHE H MOCJIeIBAII0 OLleHsSIBaHe
o @MOUHAHCOBU AKTHUBH

H'I)pBOHa‘Ia.]IHO NpUu3HaBaHe U OLICHABaHE

[Tpu mbpBOHAYATHOTO MM MPHU3HABaHE PUHAHCOBHUTE AKTHBH CE KIIACH(UIIMPAT KaTO TAKHWBA, KOUTO BIIOCIEICTBUE CE
OIICHSIBAT TI0 aMOPTH3HpaHa [leHa Ha MPUA00MBaHe, TI0 CIpaBeAINBa CTOMHOCT B ApyTHus BceooxBateH noxon (JBJI)
1 KaTO TaKHBa I10 CIIPaBeUIHBa CTOWHOCT B Ievandara wiy 3aryoara.

Knacudukanusra Ha GUHAHCOBUTE aKTUBH MPH MbPBOHAYATHOTO UM MPUI00UBAHE 3aBUCU OT XaPAKTCPUCTUKUTE HA
JIOTOBOPHUTE MApPUYHU MOTOIM HAa (UHAHCOBHUS akTHB M Ou3Hec mojnena Ha Ponpa 3a TaxHOTO ympasienue. C
M3KIIFOUCHHE HA THPrOBCKHTE B3€MaHHUs, KOMTO HE CBHABPKAT CHIIECTBEH KOMIIOHCHT Ha (uHaHcupaHe, DOHABT
IbPBOHAYAITHO OIICHSIBA (PMHAHCOBHS aKTHUB IO CIIPABEIJIMBA CTOWHOCT, IUIIOC, B CIy4ail Ha ()MHAHCOBH aKTHBH,
KOUTO HE C€ OTYMTAT 10 CIPaBEUIMBA CTOMHOCT B MevanbaTta wiu 3arybaTa, pa3xoJuTe mo caeikara. ThproBcKuTe
B3CMaHUs, KOUTO HE ChABPIKAT CHIIECTBEH KOMIIOHCHT Ha (PMHAHCHUpPAHE CE OICHABAT IO IIEeHATa Ha CIEIKaTa,
onpeaenena cbriacHo MC®O 15. Mons, BHKTe cueTOBOIHATA MOJuTUKA B pasnen 0) [Ipuxomu oT goroBopu ¢
KJIUEHTH.

3a na Obae knacuduIMpaH W OLEHSABAH [0 aMOPTH3MpaHa CTOWHOCT WM MO crpaBeanuBa ctovHocT B JIB/I,
I'BJITOBHUAT (PMHAHCOB aKTUB TpsiOBa Jia MOpakaa MapHYHH MOTOLM, KOMTO NPEACTAaBIsABAT 'caMO IUIALaHUS I10
rnaBHuuara u juxsata’ (CIIT'JI) mo Hen3abKeHaTa cyMma Ha riaBHHLATa. Tasu oueHka ce Hapuya ,,CIITJI Tect™ u
ce U3BbPIIBA HA HUBOTO HA ChOTBETHUS HHCTPYMEHT.

buznec MmonensT Ha DoHJ1a 3a YIpaBJI€HHUE HA d)HHaHCOBI/ITC AKTHUBHU CC I1030BaBa Ha HAYMHA, I10 KOWTO TOM YipaBJjsiBa
d)HHaHCOBI/ITC CH AKTHUBH C ILICJI TCHEPUPAHC HA TAPpHUYIHU IIOTOIH. buznec MmonenbT OIpeaciid Aajii NapUIHUTE IIOTOU
1€ Bb3HUKHAT B PE3YyJITaT Ha C’I>6I/IpaHeTO Ha IOTOBOPHU MMApUYHU ITOTOIH, Hpoz[a>K6a Ha (bI/IHaHCOBI/ITC AKTUBU, UJIN
" IBCTE.

HOKyHKI/ITC i HpOZ[a)K6I/ITC Ha q)HHaHCOBI/I AKTHUBH, YUUTO YCIIOBUSA NU3UCKBAT JOCTABKA HA AKTUBUTE B PAMKHUTC Ha
JAaA€H Hnepuoa OT BpEME, YCTAaHOBEH OOWKHOBEHO C HOpMaTHBHa pa3n0pez[6a Wi Jencraalia IpaKTHUKa Ha
CHbOTBETHHA I1a3ap (pCHOBHI/I HOKyHKI/I), CC MMPpU3HABAT HAa AaTaTa Ha TbpryBaHE (CZ[CHKaTa), T.C. Ha JlaTaTta, Ha KOATO
DOoHIBT Cce € AaHr'a)Kupall Aa KyIu Wik npoaaac akTuBa.

Ilocaensamo onensiBaHe
3a nenuTe Ha MOCIEBAIIOTO OLCHsABaHEe (PMHAHCOBUTE aKTHBHU C€ KIAacH(UIUpAT B YETUPH KATETOPUU:
* @DUHAHCOBU aKTHBU 110 aMOPTU3UPAHA CTOMHOCT (IbJIrOBU MHCTPYMEHTH)
+ ®DuHAHCOBM aKTUBU 10 CHpaBeAJIMBa CTOWHOCT B Jpyr BceoOXBareH a0Xoa C "peuuknupaHe" Ha
KyMYJIATUBHUTE Ne4aaOu Win 3aryou (IbJIroBU HHCTPYMEHTH )
* @DuHAHCOBU aKTHBH, ONPEJCICHN KaTO TaKUBA IO CIIPaBeJIMBA CTOHHOCT B YT BCEOOXBaTeH 10Xxo0x Oe3
"perkiiupane” Ha KyMyJIaTUBHHUTE [1€4aiOn ¥ 3aryOu IpU TAXHOTO OTIHCBaHE (KallMTAIOBH UHCTPYMEHTH )
» @duHAHCOBYU aKTHBHU I10 CIpaBeUIMBA CTOHHOCT B nevanbara wiu 3aryoarta

®DOHABT HE OTYHMTA KAKBUTO U J1a OMJIO KalIMTAIOBH MHCTPYMEHTH 110 CIpaBeyiuBa croiHoct npe3 JIB/] u punancoBu
aKTHBH, OTYUTAHHU I10 CIIPaBeJIMBa CTOMHOCT B nevyandara uiu 3arybara.

Dunancosu aKmueu no AMOPMUIUPAHA CMOUIHOCH (0512061 UHCHPYMEHMU)
Tasu kareropus e Haii-chliecTBeHa 3a Ponna. PoHABT OlEHsABA (PMHAHCOBUTE aKTHBHU 0 aMOPTH3HpaHa CTOHHOCT,
aKo Ca yJIOBJIETBOPEHH U JIBETE YCIOBUS, N3JIOKEHH ITO-TOTY:
* @OUHAHCOBUAT aKTUB CE NPHUTEXKaBa B PAMKUTE Ha OM3HEC MOJIEJ, MMalll 33 LIeJI HETOBOTO ABPIKAaHE C OrJie]
TNOJIy4yaBaHC Ha JOTMOBOPHUTE NMAPpUYHHU IMOTOLU OT HETO; U
* VYcnoBusTa Ha JOroBopa 3a (PMHAHCOBHUS aKTHB MOPAXKJAT MApUYHU MOTOLM HAa KOHKPETHH JaTH, KOUTO
MPEJICTAaBIISABAT CaMo IUIAIAHKS 110 TJIABHUIIATA U IMXBUATE BBPXY HEM3IBJDKEHATA CyMa Ha TJaBHHULIATA



®DuHAHCOBUTE AKTHBH 110 aMOPTU3UpaHAa CTOWHOCT BIIOCJIEACTBHE CE OLEHSABAT NPU IpWIaraHe Ha METoJa Ha
edextuBHms muxBeH npoueHT (EJIIT) u ca mpeamer Ha oGe3nenka. [leqanbute n 3aryOuTe ce nmpu3HaBat B neyandara
Wiy 3arybara, KOraTo akTHBBT ObJie OTIHCAH, MOAN(DHUIMPAH WIN 00e3IIeHEH.

®DuHaHCOBUTE aKTHBH 110 aMOPTU3UpPaHa CTOHHOCT Ha POH/A BKIIIOYBAT APUYHU CPEICTBA U JIETIO3UTH U ThPTOBCKH
U IpyTH B3EMaHMUSI.

O06001menne Ha ChIIIECTBEHUTE CUETOBOHYU MOJIHUTHKHU (MPOIbIKEHHE)
k) OUHAHCOBM HHCTPYMEHTH — MbPBOHAYAJIHO MPU3HABAHE M MOCJIEABALIO0 OlleHsIBaHe (MPObJLKEeHHE)

e (@uHaHCOBM AKTHBH (MPOIBbJKEHHE)

OrnucBane

DuHAHCOB aKTUB (WM, KOTAaTO € MPHIOKUMO, YacT OT (PMHAHCOB aKTHB WJIM YacT OT TPyIa OT CXOAHU (pHMHAHCOBH
aKTHBH) ce OTNIHCBA (T.€. ce MpeMaxBa OT oT4yeTa 3a (PUHAHCOBOTO ChCTOsIHUE HAa DOHMA), TJIaBHO KOTaTo:
* [paBata 3a [10Jly4aBaHe Ha MapUYHUTE NOTOLM OT aKTHBA Ca U3TEKIIN; UIIU
* [paBata 3a [0Jly4aBaHe Ha NapUYHU IOTOLM OT aKTHBA €A NPEXBBPJICHU WX POHIBT € Moel 3aAbIKCHUETO
Jla TUIATH HAIBJIHO TOJyYEeHUTE MapUYHU TOTOLHM, Oe3 cChllecTBeHa 3a0aBa, KbM TpETa CTpaHa dYpe3
CIopa3yMeHHUe 3a MPEXBBPITHE; IpH KoeTo wiK (a) POHABT € MPEeXBBPINI B 3HAYUTETHA CTEIIEH BCHUKH
PHUCKOBE U IOJI3U OT COOCTBEHOCTTA BHPXY aKkTHBa; WiH (6) @OHABT HATO € MPEXBHPIIWII, HUTO € 3ama3uil B
3HAYUTEHA CTENEH BCUUKH PUCKOBE U ITOJI3H OT COOCTBEHOCTTA BHPXY aKTHBA, HO HE € 3ala3msl KOHTpOJia
BBPXY HEro.
Koraro ®oHapT € mpexBBpiHMI IMpaBaTa CH 3a MOJydaBaHE HA MAapUYHU IOTOIM OT aKTHBAa WJIM € BCTHIINJ B
CIIOpa3yMEHHUE 3a IIPEXBBPIISIHE, TOM ITpaBU OLICHKA HA TOBA Ay U JO KaKBa CTEIEH € 3al1a3Wl PUCKOBETE U MOJIZUTE
oT cobcTBeHOCTTa. KOraTo Toi HUTO € MPeXBBPIIMIL, HUTO € 3ala3iil B 3HAYUTEIHA CTETICH BCHIKH PUCKOBE H ITOJI3N
OT COOCTBEHOCTTa BBbpPXY ()MHAHCOBUS aKTHB, HUTO € MPEXBHPIWI KOHTPOJIA BBPXY HEro, TOH MpPOABIDKaBa Oa
MPU3HABa IPEXBBPJICHUS AKTUB, A0 CTENEHTa Ha MPONBJDKABALIOTO CH ydacThe B Hero. B To3um cimyuait ®oHabT
MpU3HABA U CBBP3aHOTO 3aJb/KeHUE. [[peXBBbPIICHHUAT aKTHUB U CBBP3aHOTO 3aIbJDKEHHE CE OLICHSBAT Ha 0a3a, KOSITO
OTpa3siBa IpaBaTa U 3aIbJKCHUATA, KOUTO DOHIBT € 3ama3uil.

HpOII'bJI)KaBaH.IO ydacTtue, KO€To € nog (bopMaTa Ha rapaHiusa BbpXYy NPEXBBPIICHUA aKTHUB, C€ OLICHABA I10 [IO-HHUCKAaTa
OT IIbPBOHAYAJIHATAa OaylaHCOBa CTOMHOCT Ha aKTHBA W MaKCUMaHaTa CyMa Ha BB3HAIpaXACHUETO, KOCTO MOXKE Aa
ce n3ucka oHABT J1a U3IIIATH.

Oo6e3nenka HAa (PUHAHCOBU AKTHBH

JIOIBJIHUTEIIHY OTIOBECTSIBAHNS, CBBP3aHH ¢ 00e3IIeHKaTa Ha (PMHAHCOBHUTE aKTHBH, Ca NIPEJOCTABEHH U B CICIHUTE
MOSCHUTEIIHH OEJIeHKKH:

* OmnoBecTsBaHUS Ha CBHIIECTBEHH MIPEATIONOKEHHUS

* TBpProBcKU U Ipyru B3eMaHUs

DoHABT NpHU3HABA IPOBU3KSA 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 MOTOLM, ABJDKMMHU CHIVIACHO YCJIOBHATA HA JOTOBOPA, U BCUUKU NAPUYHM MOTOLHU, KOUTO DOHABT OYaKBa
Jla TOJIy4Hd, JUCKOHTUPAHU C AOOIIKEHHUE 0 MbPBOHAYAIHUS €(EeKTUBEH JIMXBeH NpoueHT. O4akBaHUTE MAapUYHU
MOTOLM BKJIIOYBAT MApUYHUTE MNOTOUM OT NpoiaxOaTa Ha ABPKAHOTO OOE3NEUeHHE WM JAPYTH KPEIUTHU
oJOOpEHNUS, KOUTO NPEACTABIIABAT HEpa3/iesiHa YacT OT yCIOBUATA Ha JI0TOBOpa.

OK3 ce mpu3HaBat Ha [Ba eTama. 3a KPEAUTHU €KCHO3HUIMHU, 33 KOUTO HE € HAJIUIE 3HAYUTEIHO MOBUIICHHE HA
KPEeIUTHUSL PUCK OT IIbpBOHaYaHOTO npu3HaBaHe, OK3 ce mpoBusmpar 3a KpeIuTHH 3aryOH, KOUTO Bb3HUKBAT B
pe3yaTaT Ha ChOUTHS 110 HEM3ITBJIHEHUE, KOUTO ca Bb3MOXHU Ipe3 ciensamure 12 mecena (12-meceynn OK3). 3a
KPEIMTHU EeKCIO3UIMHU, 32 KOUTO € HaJHle 3HAYMWTEIHO MOBUIICHHE Ha KPEOUTHHUS PUCK OT I'bPBOHAYAIHOTO
IpU3HABaHE, IIPOBH3MUS 32 3ary0a ce N3UCKBa [0 OTHOIICHHE Ha KPEJUTHNTE 3aryOH, OYaKBaHH IIPE3 OCTABALIHS CPOK
Ha EKCHO3WIMATa, HE3aBUCUMO OT MOMEHTa Ha Bb3HHMKBaHe Ha HemsmbiHeHueTo (OK3 3a menus cpok Ha
HHCTPYMEHTA).

Ilo oTtHOMIEHHE HA THPTOBCKUTE B3€MaHHs, B T.4U. JIMBUHTOBUTC B3C€MaHUA, DOHIBT npujiara OnpocCTeH MmoAxona 3a
m3uncienue Ha OK3. CHCHOB&TCHHO TOW HE npociiesaBa IMIPOMEHUTE B KPECAUTHHSA PUCK, a BMECTO TOBA ITPpU3HABA
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npoBu3HKA 3a 3ary0a B3 ocHoBa Ha OK3 3a 1enust cpok Ha MHCTPYMEHTa KbM BCsika oT4eTHa nata. GoHABT € ch3aan
MaTpuia 3a NPOBH3UpaHE, KOSTO ce 0a3upa HAa HMCTOPMUECKHS OIMT II0 OTHOIICHWE Ha KPEOUTHUTE 3aryOw,
KOpPHI'HpaHa ¢ IPOTHO3HH (HaKTOPH, CeNU(UIHH 32 ITHKHHULUTE U 33 HKOHOMUYECKaTa cpe/a.

O0001menne Ha chIeCTBEHUTE CYETOBOIHY MOJUTHKH (MMPOIbJKEHHE)

k) @MHAHCOBM HHCTPYMEHTH — IbPBOHAYAJIHO NPH3HABAHE U MOCJI€/IBAIIO OlleHsIBaHe (IPOIbJKEHHUE)

e @uHaHCOBM AKTHBH (MPOIBbJKEHHE)

Oobe3nenka HA (PUHAHCOBU AKTUBH (NMPOIbJKEHHE)

@QoHIBT cunTa NajeH (HUHAHCOB MHCTPYMEHT 32 TaKbB B HEM3IBJIHEHHE, KOTaTO NOTOBOPHHUTE IUIAINAHUS Ca B
npocpoure B mpoaebkeHue Ha 90 nau. B onpenenenu cixyyan obade Toi Moxke 1a pasriexaa AajeH GUHAHCOB aKTUB
KaToO TaKbB B HEW3IBJIHEHHE, KOTaTO BHTPEIIHA WIN BBHHINHA MHQOpPMALMs MPEIOCTaBs MHIWKAIWS, Y€ € MalKo
BeposATHO POHIBT 1@ MOJTYYH ITBJIHMS pa3Mep Ha HEM3IBIDKEHHTE CyMH IO JOTOBOpa, MpeIy JAa ce B3eMar IMOJ
BHUMaHHE KaKBUTO M J1a OWJIO KPEAUTHHU IOJOOPEHUsS, IbpKaHu OT Hero. DUHAHCOBU aKTUBH C€ OTIHCBAT, KOTaTo
HE CBHIIECTBYBa pa3yMHO OYaKBaHe 3a ChOMpaHe Ha MapUIHHUTE HOTOLH 110 OTOBOpA.

e @UHAHCOBHM MAaCHBH

II'bpBOHAYAIHO MPU3HABAHE H OlIEHSIBaHE

ITpu mppBOHaYATHO NpH3HaBaHe (GUHAHCOBHTE MACHBH CE KJIACU(UIMPAT KaTO TAKWBA IO CIPABEAIMBA CTOHHOCT B
nevasbara mwiy 3arybara, WM KaTo 3aeMH U NPUBJICYCHH CPENICTBA, 3aIbJDKCHHS WM KaTo ASPUBATHBH, ONPEISIICHI

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

H’prOHa‘IaJ’IHO BCHUYKH (1)I/IHaHCOBI/I NacuBU C€ IpU3HABAT IO CIpaBEAJINBa CTOﬁHOCT, a B ClIydad Ha 3a€MU U
MPUBJICUCHU CPEACTBA U 3aABJDKCHUSA, HETHO OT IIPSAKO CBBP3aHUTE PA3XOAH IO CACIIKATA.

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

Ilocaensamo onensiBaHe

OrieHsBaHETO Ha (PUHAHCOBUTE TTACHBH 3aBUCH OT TAXHATA KJIACU(PHUKALUS KAKTO € OIIMCAHO TO0- I0JTY:

3aemu u npueneyenu cpeocmea

Ta3u kaTeropus e OT Hall-ChllleCTBEHO 3HaueHue 3a Ponna. Creq MbpBOHAYATHOTO UM Npu3HaBaHe, DOHABT OLIEHsABA
JIMXBOHOCHHUTE 3a€MH W NPUBJICYEHH CPEICTBA MO aMOpTU3UpaHa cToiHOCT, upe3 merona Ha EJIII. Tlewanbure u
3aryOuTe ce mpu3HaBaT B revanbara WM 3ary0ara, KOraro NacHBbT C€ OTIHCBA, KakTO M 4Ype3 Ipoleca Ha
amopTu3aius Ha 6a3za EJIII.

AMopTH3MpaHaTa CTOWHOCT Ce N3YHCIIABA KAaTO CE€ B3eMarT 10l BHUMaHHEe KaKBUTO U a OWJIO AVCKOHTH WM MTPEMUN
IpY MPUI0OMBAHETO, KAKTO U TAKCH WIIM Pa3Xo/iu, KOUTO NpeICTaBisIBaT HepasaenHa yact ot EJIIT. AMopruzauusta
upe3 EJIIT ce Biro4yBa KaTo UHAHCOB Pa3Xo[] B OTYETA 32 JOXOJHTE.

O06001menne Ha ChIIECTBEHUTE CUETOBOHYU MOJIUTHKHU (MPOIbIKEHHE)

) @MHAHCOBU HHCTPYMEHTH — MbPBOHAYAJIHO NPU3HABaHe U MOC/IeBALI0 OlleHsiIBaHe (IIPObJIKeHHUE)

e (@uunaHcoBH NacuBH (MPOALJIKEHHE)

OrnucBane

OHHAHCOB MACHB CE€ OTIHCBA, KOTaTO 3aJBJDKCHHETO ObJE IMOraceHo, WM IMpeKpareHo, miu u3rede. Koraro
ChIeCTBYBAII (PUHAHCOB MACUB OBJIC 3aMEHEH C JIPYT OT CHIIUS KPESAUTOIATEN PH ChBBPILICHO PA3IMUHH YCIOBHS,
WM YCJIOBUSITA HA CHIECTBYBAII| [TACKUB OBAAT CHIIECTBEHO MPOMEHEHH, Ta3U pa3MsHa HIH MOJAU(HKALIUS Ce TPETHpa



KaToO OTIIMCBAHE Ha IbPBOHAYaJIHUA NACUB WU IPU3HABAaHE HAa HOB. PasznukaTta B ChOTBETHUTE OallaHCOBHU CyMH C€
IpU3HaBa B OTYETA 3a JOXOOUTE.

3) Komnencupane Ha (GUHAHCOBH HHCTPYMEHTH

®uHaHCOBUTE aKTUBU M (MHAHCOBUTE IIACHBU CE€ KOMIIEHCHPAaT M HETHaTa CyMmMa c€ NpeACTaBs B OT4eTa 3a
(MHAHCOBOTO CHCTOSIHUE, KOT'aTO M CaMO KOTaTo, € HAJIUIIE IOPUINYECKH YIPaKHAEMO MPAaBO 3a KOMIICHCUPaHe Ha
npusHatute cymMu U QOHIBT MMa HaMEpPEHHUE 3a ypekJaHe Ha HeTHa 0a3a, MJIM 32 €JHOBPEMEHHO peaju3upaHe Ha
aKTHBHTE U YpeXkJaHEe Ha ITACUBHTE.

1) OueHsiBaHe MO CIPaBeJIUBa CTOHHOCT

CDOH)I])T OLICHsABA U MPEACTaBA 1O COpaBEjInBa CTOMHOCT 3a IICNUTE Ha (I)I/IHaHCOBOTO OTYUTAHC HAKOU OT CBOUTC
akTuBM U nacuBu. Ha TNOBTapsIa ce (C)KCFOZ[Ha) Oaza OLICHABAHU II0 CIIpaBEIJIMBa CTOMHOCT Ca MHBECTUIIMOHHUTE
HUMOTH U UHBECTULTUOHHUTE UMOTHU AbpPIKaHU 3a npozlaxc6a 110 CripaBeajiMBa CTOHHOCT KbM BCSIKa OTYETHA Jara.

CHpaBeI[JII/IBaTa CTOMHOCT € neHarta, KosATo Ou Omia IoJIydeHa oT Hpona}KGa Ha aKTHUB WIHN IUIaTCHA 3a NPEXBBPIIAHE
Ha IMacHWB B OOWYaifHa CACJIKa MEXKAY IMadapHU YJYaCTHHUIHW KbM JaTaTa Ha OILICHKAaTa. OHeHHBaHCTO T10 CIipaBE€yIMBa
CTOHMHOCT Ce 6a31/1pa Ha MOPEAIOJOXEHUETO, Y€ CACIKaTa 3a npoaa;x6a Ha aKTUB WJIM NPEXBBPJIAHE HA MACHUB CC
OCBhIICCTBsABA:

* Ha OCHOBHU I ITa3ap 3a CbOTBECTHUSA aKTUB WUJIN ITaCUB, WJIN
¢ IIpU OTCHCTBUE HAa OCHOBCH I1a3ap, Ha Hal-U3roTHUS nasap 3a CbOTBETHHS aKTUB WJIH ITaCUB.
OCHOBHUSAT WK Hal-U3rOIHUST rnasap TpH6Ba Ja 6’L,Z[e JIoCThITeH 3a PoHa.

CrnpaBeanuBara CTOMHOCT Ha aKTUB MJIM IIACHB CE€ OLIEHABA KAaTO CE€ MPAaBAT MPEANOJOXKEHUs, KOUTO Ma3apHU
y4acTHHIM OMXa HalpaBHJIM IIPH ONpEJeITHE Ha [[eHaTa Ha aKTHBA WM [IACHBa, KaTo ce IpueMa, 4e Te JAeHCTBaT B
CBOS Hali-100bP HKOHOMHUYECKH HHTEpEC.

OreHsiBaHETO Ha CHpaBeyIMBaTa CTOMHOCT HAa HE()UHAHCOB aKTHUB B3eMa MPEABHJ CIHOCOOHOCTTa Ha Ma3apeH
YYaCTHHUK Jla TeHepHpa HNKOHOMHYECKH M3IOJIU OT M3MOJI3BAaHETO Ha aKTUBa CIIope]] Hali-e()eKTUBHATA 1 Hali-1o0parta
My yrnotpeda Wi OT IPOAaXOaTa Ha aKTHBA HA JPYT Ia3apeH YYacTHUK, KOHTO IIe M3II03Ba aKTHBA CIOpEN Hai-
edexTuBHATA U Hali-10OpaTa My ynoTpeoa.

DOHIBT HU3MOJI3BA OLIEHUTEIICKH METOAH, YMECTHU IIpU O6CTO$ITCJICTBaTa, 3a KOMUTO HMMa OOCTAaTb4HO JaHHH 3a
OILICHABAHC Ha CIIpaBEIJInBaTa CTOMHOCT KaTo ce MaKCUMMU3HUPpa U3I0JI3BAHETO HA MOAXOAA N Ha6JI}OI[aBaHI/I BXOJA1IH
JAaHHU U C€ CBEXKAa 10 MUHUMYM H3IIOJI3BAHCTO Ha HCHaGJ’I}OZ(aBaHI/I BXOIAIIN JaHHU.

O06001menne Ha ChIECTBEHUTE CUETOBOTHYU MOJUTHKHU (MPOIbIKEHHE)

u) OneHsiBaHe N0 CIPaBeJINBa CTOHHOCT (IPOABJKEHHE)

Bcewnuku aktuBu U ITaCMBH, KOUTO Ca OLCHCHHU I10 CIIpaBEJINBa CTOMHOCT WJIM 32 KOUTO C€ M3UCKBA OTIOBECTSBAHE Ha
CIIpaBcajiiBa CTOWHOCT BBHB q)HHaHCOBI/IH OT4YECT, €Ca r'PyIIUPaHU B KaTCTOPHUHU CIIOPEI ﬁepapxnma Ha CIipaBeyiMBarTa
CTOﬁHOCT, KaKTO € OIIMCAaHO IO-10J1y, Bb3 OCHOBA Ha Hal-HUCKOTO HUBO W3MOJI3BAHU BXOISIIN JaHHH, KOUTO UMaT
3HAYUTCIIHO BJIMSAHUEC IPU OLICHABAHETO Ha CIIpaBEaJiuBaTa CTOWHOCT KaTo 10

* Hwuro 1 — M3nomn3Bar ce KOTUPpAaHU (HCKOpI/IFI/IpaHI/I) LCHU Ha aKTUBHHU I[1a3apu 3a UACHTUYHU aKTUBH WJIN [TACUBU

* Humo 2 — HpHnaraT CC OLCHUTECJIICKU METOAU, IIPHU KOUTO Ha-HUCKOTO HHBO M3IOJ3BaHU BXOJISIIH JaHHU,
CBIICCTBCHU 3a OILICHKATa 10 CIIpaBCAJInBa CTOﬁHOCT, ca Ha6H}OIIaBaHI/I HJIN IPAKO, UJIIN KOCBEHO

* Hupo 3 — M3momsBart ce OLICHUTCIICKU METOAU, IIPU KOHUTO Hal-HUCKOTO HUBO M3MOJI3BAHU BXOJSIIHU JaHHH,
CBIICCTBCHU 34 OILICHKATa 10 CIIpaBCAJInBa CTOﬁHOCT, ca HCHa6H}OHaBaHI/I

3a aKTHBUTE W MACHBHUTE, KOMTO CE OLEHSBAT PErYJSIPHO IO CHpaBeinBa CTOWHOCT, POHIBT mpepasriexnia
KaTEeropu3HpaHeTO MM Ha CHOTBETHOTO HHMBO OT HepapxusiTa Ha CIpaBelJIMBaTa CTOHHOCT (Bb3 OCHOBA Ha Haii-
HUCKOTO HMBO W3MOJI3BAHU BXOJAIIM JAHHHU, KOUTO UMAT 3HAYUTEIIHO BIMSHUE NP OLICHSIBAHETO HA CIIPAaBEIMBaTA
CTOHHOCT KaTo IIUI0) KbM Kpas Ha OTYETHHMS MEPUOJ U OIpeness Jajld MMa HeoOXOAMMOCT OT M3BBpPLIBAHE Ha
TpaHcdep OT €HO HUBO B APYTO.

PvkoBoscTBOTO Ha POHAA ONpeess MOJIMTUKUTE U NIPOLIEyPUTE, KOMTO Ce MPUIIAraT 10 OTHOIIEHHUE Ha PETYJISIPHUTE
OLIEHKHU TI0 CIIPaBEIJIMBa CTOWHOCT KAaTO TE3M Ha WHBECTULMOHHH MMOTH, WHBECTUIIMOHHH MMOTH JBPXKAHHU 32
npojaxx0a U JeprUBaTUBH.



OOHKHOBEHO 3a OIIEHSABAHETO Ha CNPABEAJIMBATA CTOMHOCT Ha CBHIIECTBEHUTE aKTHBU KaTO MHBECTUIIMOHHU MMOTH,
WHBECTUIIMOHHN MMOTH IBPXKaHM 32 NMPOAAKOA M Ha JEPUBATUBHUTE (HMHAHCOBH IACHBH, CE AHTAKUPAT BHHIIHU
HE3aBHCUMHM OLICHUTENIM KaTo HEOOXOAMMOCTTAa OT TSAX Ce MpELEHsABa BCAKA TOJUHA OT PBbKOBOACTBOTO Ha DoHIA.
BrpHurHuTe oneHurenu ce u3bupar Ha 0a3a Ha TexHMS NpodecHoHaJeH OnMT, KadecTBa M pemytanus. Cren
00CBHXK1aHE ChC CHELUATICTUTE - OLIEHUTENH, PHKOBOJICTBOTO pelllaBa KOM OLICHUTEICKH METOIU U BXOJAIIN JaHHU
ca Hall-yMecTHH Jja ObJaT M3M0JI3BaHU IIPU BCEKU KOHKPETEH CIIydai.

KbM Bcsika oTueTHA JaTa, pPpbKOBOACTBOTO IPpAaBU aHAJIM3 HAa U3MCHCHHATA B CTOMHOCTUTE Ha aKTUBUTE U ITaCUBUTE,
KOUTO MNOAJICIKAT Ha INPCOLECHABAHE CBHITIACHO CYETOBOAHUTC IIOJMTUKU Ha ®onpga. ToBa BKIIOUBA nperjea Ha
KIIFOYOBUTE BXOAAIIN AAaHHH, U3IIOJI3BAHU B IOCJIE€AHATA OLUCHKA W CPABHABAHCTO UM C MNOAXOASAIAa UCTOPpUYCCKA
I/IH(l)OpMaHI/IH KaTO CKIIIOUYC€HH AOIrOBOPU U APYI'd MOAXOIAAIIHN JOKYMECHTH. C'I)U.[O TaKa, pPpbKOBOJACTBOTO, CbBMECTHO
ChbC CICHHUAIMCTUTEC-OLCHUTEIIN, CpaBHABA NMMPOMCECHUTEC B CIIpaBEJIMBaATa CTOMHOCT Ha BCEKHM aKTHUB MJIM TMACHUB C
MOAXOAAIIY BbHIIHYA U3TOYHUIH, 3a Oa NPECUCHN NaJIM IPOMEHUTE Ca pa3yMHHU.

3a LEJINTE HAa OIIOBECTABAHETO HA ClIpaBEJInBaTa CTOﬁHOCT, DoHIBT OIIpeacJId pa3IMYHU KJIaCOBE aKTHBHU U MMaCUBU
B 3aBHCUMOCT OT TAXHOTO €CTCCTBO, XAPAKTEPUCTUKA U PHUCK U OT CHOTBETHOTO HHUBO OT ﬁepapxm{Ta Ha
crpaBejiMBaTa CTOﬁHOCT, OITKMCaHa 1o-rope.

i) OCHOBEH KanuTaJl

OCHOBHHMAT KaIlUTaJl € aKIMOHEpHUs Kanurtayn Ha PoHzja npencTaBeH 0 HOMUHAJIHATA CTOMHOCT Ha U3JaJCHUTE U
IUIATeHU akuuK. [locThIIeHnATa OT U3/a/ICHN aKIIMKU HaJl TAXHATAa HOMHUHAIHA CTOHHOCT C€ OTYUTAT KaTo MPEeMHHHI
pes3epBu.
3aabDKeHKe 3a MapUYHY paslpeaeeHus KbM aKIIMOHEpHUTE ce IPU3HABa, KOraTo paslpeaerIeHueTo € 0g00peHo oT
TAX, WIN U3UCKYEMO I10 3aKOH U He 3aBucH oT Ponna. Kopecnonnupaiara cyma ce 1ebutupa IMpeKTHO B COOCTBEHUS
Kanural.

k) UHBeCTHIIMOHHHM HMOTH

VHBeCTULIMOHHY UMOTH Ca UMOTH, AbPKAaHU 3a MOJIy4aBaHE HA MPUXOAU OT HAEMM WIU 3apaJy MOTEHLMANa UM 3a
yYBEJIMYEHUE HA CTOMHOCTTAa UM KaTO WMHBECTULMSA, WIM U 3a JBeTe. VHBECTUIIMOHHMTE HMMOTU CE€ OIICHSABAT
II'bPBOHAYAIIHO MO LIEHA Ha MPHUI00MBaHEe, KOSTO BKIIIOYBA BCUUKU PAa3XOJM IO cieikara. PazxoauTe 3a moamsiHa Ha
YacTH OT MHBECTUIMOHEH MMOT CE BKIIIOYBAT (KalWTaJM3UpaT) KbM HEroara 0ajaHCOBa CTOHHOCT, KOraTto Te3H
pas3xonu ObJaT U3BBPIICHU U IIPU YCIOBUE, Y€ OTTOBAPST HA KPUTEPUUTE 32 IPU3HABAHE HA MHBECTULIMOHEH UMOT.

CHC,E[ IBbPBOHAYAIHOTO NNPU3HABAHE WHBECTUIHOHHUTE MMOTH, BKIIIOUUTEIIHO MHBECTUIIMOHHU UMOTH B IIPOLEC HaA
H3rpaxaaHe, € OTUUTAT IO CIIpaBEAJINBa CTOﬁHOCT, KOATO OTpa3saBa Ma3apHUTE yCJIOBHUA KbM OTUETHATA JaTa.

O000menne Ha ChIeCTBEHUTE CYETOBOIHY MOJUTHKH (MMPOIbIKEHHE)

k) UHBecTHIIHOHHM UMOTH (IPOABJIKEHHE)

[TewanOure nmu 3aFy6PITC, BB3HUKBAIU OT IIPOMEHHU B CIIPABCIJIMBUTEC CTOMHOCTHU Ha MHBECTUIIUOHHUTE HUMOTH, CC
MpU3HABAT B OTYETA 3a JOXOAUTE 3a OTUCTHUSA IICPUOI, B KOMTO Bb3HUKBAT.

MHBECTULIMIOHHUTE UMOTH C€ OTIIUCBAT npu OCBO60)K,£[aBaHC HJIM KOraTO MHBCCTULUOHHUAT UMOT € TpaﬁHO HU3BaJICH
oT yHOTpe6a 1 HUKAaKBH 6'b,£[eH.lPI HNKOHOMMHYCCKHA U3Irogn HE CE€ OYaKBaT OT HETOBOTO OCBO60)K,Z[aBaHe. [Tewanbure nmu
33Fy61/ITC, Opou3TUYalIy OT U3BAXKAAHETO OT yHOTpC6a Hin OCBO60)K,Z[aBaHeTO OT MHBCCTUIIMOHEH UMOT, C€ BKJIIOUBAT
B OTUETA 3a JOXOAUTE B IIEPHUOJA HA U3BAXKIAAHETO OT yHOTpC6a Win OCB0607KZ[aBaHCTO.

[NeuanOure wiu 3aryouTe OT NPOJaXOH Ha OTJEITHU aKTUBH OT IrpynaTa Ha “WHBECTHLIMOHHUTE HMOTH  C€ ONpENeIsT
4pe3 CpaBHABAHETO Ha Bb3HATPAXKAECHUETO, Ha KOETO JIPY’KECTBOTO O4AKBa Ja UMa ITPaBo (IPUXOIUTE OT poaxdaTa)
u OaaHcoBaTa CTOWHOCT Ha aKTHBA KbM JaTaTa, Ha KOATO IOJIy4YaTelsiT 0Jy4aBa KOHTPOJI BbPXY HEro.

DOHABT NMPEXBBPIL UMOT OT MHBECTUIIMOHEH UMOT B MaTE€pHaJIeH 3amac (MMOTH 3a PEryJsipHO ThpPIyBaHE) camo,
KOraTo MMa IpOMsIHA B U3I10JI3BaHETO, JOKa3aHa Ype3 3al04BaHe Ha pa3paboTBaHe ¢ e obnyaiina nponax6a. Koraro
HMHBECTULIMOHEH UMOT CE MPEXBBPIIL KbM MaTepHaJICH 3a1ac, IpueTaTa CTOMHOCT Ha UMOTA 3a MOCJIEBAII0 OTYUTAHE
€ HeropaTa CIpaBeJIiBa CTOMHOCT KbM JaTaTa Ha MPOMSHATA B U3M03BaHeTO My. [Ipu npexBbpiisiHe OT MaTepUaIHU
3arnacu KbM HHBECTULIMOHHU UMOTH, pa3/IiKaTa MEXy ClIpaBeAINBaTa CTOMHOCT Ha MIMOTa KbM Ta3H JlaTa U HeroBarta
npeauiIHa 6aaHcoBa CTOMHOCT ce MpU3HaBa B oT4eTa 3a goxoaure. Koraro @oHIbT 3a110uBa HAHOBO J1a pa3paboTBa
CBIIECTBYBAILl UHBECTUIIMOHEH UMOT C LIeJI IPOIBIDKUTETHOTO MY OB/IEIIO0 M3I0JI3BaHE KaTO TaKbB, TO MMOTHT OCTaBa
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KJacuuLIUpaH KaTO HHBECTULIMOHEH 110 BpeMe Ha pa3paborBaneTo. Korato DoHABT B3eMe pelieHue 3a npoaaxoa
Ha MHBECTHIMOHEH UMOT 0Oe3 1a ro pa3paboTBa M KPUTEPHHTE 3a KIACH(HUKAIHS KaTO IMOT, IbPJKaH 3a IpoJakoda ca
W3IBIHEHH, UMOTBT c€ KiIacH(DUIIMpa KaTo IbprKaH 3a MpoJakda U ce OLeHsBa 10 CIIPaBEJINBa CTOHHOCT.

J1) UHBeCTHIIMHOHHU UMOTH, IHPKAHH 32 MPoAak0a

WHBeCcTUIIMOHHUTE MMOTH IbP)KaHU 3a Mpojaxkba ce oruurtaT mo crpaseminBa ctorHocT (MCDO 5 Herekymum
aKTHBH, AbPXKAaHU 32 NpoJak0a U NpeyCTaHOBEHH JieiHOCTH, maparpad Sr). Te ce knacupuuupaT KaTo AbpKaHH 3a
npoaax0a, ako TEXHHUTE 0alaHCOBU CTOWHOCTH Ie OBJAT BBH3CTAHOBEHM IMO-CKOPO upe3 CAeiKa 3a mpojaxoda,
OTKOJIKOTO 4pe3 MpoJbiKaBamia ymnoTpeba. ToBa yclnoBHE ce CUUTa 3a YAOBJICTBOPEHO, CJUHCTBEHO KOTATO
Mpojax0aTa € MHOT'O BEpOSTHA U aKTHBBT € Ha Pa3MoJIoKEeHUE 32 He3a0aBHa MPOojak0a B HACTOSIIIIOTO CH ChCTOSTHHE.
PpKOBOACTBOTO TpsIOBA /1a € IMOENI0 aHTKUMEHT 3a Mpoiak0a, KOSITO Ce 0YaKBa Ja M3ITbIHA N3UCKBAHUSTA.

Cp0uTHs MM 00CTOATENCTBA MOTAT J1a yABJDKAT IIEPHO/ia 3 IPUKIII0YBaHE Ha MPpoAakdaTa 10 Nepro, HalBUILIABALL]
e[Ha ronuHa. AKTHB NpojabJDKaBa Aa Oble Kinacu(UIMpaH KaTO akTUB, Ibp)KaH 3a Ipojax0a, ako 3a0aBSHETO €
MIOPOJICHO OT CHOUTHS WITH OOCTOSTENICTBA M3BBH KOHTpoJIa Ha DOH/IA M TOW 0CTaBa aKTUBHO OOBBP3aH C ¥ M3IIBIHABA
IUIaHA CH 32 MpoJakda Ha aKTHBA.

M) JInzunr

Ha navannara nara Ha JIM3UHIa, KOATO € IMO-paHHATa OT ABETEC AATHU - AaTaTa HAa JIM3UHIOBOTO CIIOpAa3yMEHUC WA
JaTaTa Ha aHTaXXUpPAaHETO Ha CTPAHHUTE C OCHOBHUTC YCJIOBUA Ha JIM3WUHI'OBHUA AOTOBOP, DOHIBT IIpaBu aHAJIN3 U
OILICHKA JaJIu AaI€H AOTOBOPp MPEACTAaBIABA UKW CbABbPIKA CJICMCHTU HA JIU3UHT. I[aZ[CH JAO0TOBOD NIpeACTaBJIsIBa UIIN
ChABbPIKA JIM3UHI, aKO II0 CHJIaTa Ha HEIro CC IMIPEXBBPJIAT CPCIly BB3HAIPAXKACHUE IIPABOTO HA KOHTPOJ HaJ
H3II0JI3BAHETO HA AaZICH aKTHUB 3a OMNPEACIICH IIEPUO OT BpEME.

O0001menne Ha chIeCTBEHUTE CYETOBOIHY MOJUTHKH (MMPOIbIKEHHE)
M) JIu3uHr (MpoabKeHHne)

Donovm Kamo U3UHZ00amein

DOoHIBT Knacmbnunpa BCCKU OT CBOUTC JIM3MHI'OBH AOTOBOPHU KATO AOrOBOP 3a OIEPATUBEH HIIKM AOTrOBOP 3a
d)HHaHCOB msuHT. Korarto ¢ JA0TOBOpa 3a JIM3UHI C€ NMPEXBBHPJIAT IO CHIICCTBO BCUYKHU CBHIICCTBEHU PUCKOBEC U
CTOIIAHCKHU H3TrOoau OT CcOOCTBEHOCTTA BBpPXY OCHOBHHUS AKTHUB, TOU ce Knacn(bnunpa KaToO JOroBOp 3a (bHHaHCOB
JIN3UHI, 4 BCUYKH OCTaHAJIM JOTOBOPHU, KOUTO HE CHABPIKAT TaKHMBa YCJIOBUS, CE KnacmbnunpaT KaTo AOTOBOPHU 3a
OIICPATUBCH JIN3WUHT.

Onepamugen ausumne
®DoHABT 00MYAKHHO € CTpaHa 0 J0TOBOPH 32 ONEPATHBEH JIM3HHT.

HpI/IXO,I[I/ITC OT HAEMHM C€ OTYMTAT Ha JIMHEHHaA Oa3a 3a CpOKa Ha JIM3UHI'OBHA AOTOBOP KATO CC IPHU3HABAT B OTUCTA 3a
OTYECTa 3a JOXOAUTEC KbM OCHOBHUTEC IIPUXOAU IMMOPAAN OTICPATUBHHUA CHU XapPAKTEP. H’prOHa‘-IaHHI/ITC IIpEKH pa3xoau,
BBB BPB3Ka € JOTOBAPAHCTO U YPCIKAAHCTO HA ONIEPATUBHUSA JIM3UHI, CC KAIIUTAJIU3UPAT KbM OaylaHcoBaTa CTOWHOCT
Ha JIMBUHI'OBUA aKTUB U CC IIPU3HABAT 3a CPOKaA Ha JIM3MHTA Ha ChbIIaTa 0a3za KaKTo MNpUXOAUTE OT HACMHU. YcnoBauTe
Ha€MU C€ MpU3HABaT KaToO MpUXo/J B 1I€puoaa, B KOUTO 6’5,[[8.T 3apa60TCHI/I.

OCHOBHHUSAT aKTHB, PEAMET Ha JU3UHIOBHS IOTOBOP, OCTaBa U CE MPEJCTaBsl B 0TYETa 32 (PUHAHCOBOTO CHCTOSIHUE
Ha JPY>KECTBOTO.

Korato JAOTOBOPBHT ChbABbPIKA JU3UHIOB U HEJIM3UHIOBU KOMIIOHCHTHU DOHIBT Ipujara nmpasujiata Ha MC®O 15, 3a
Jia pasnopeaciain 0010TO BB3HATPAXKACHUEC 110 10TOBOpA MEXAY OTACIHUTE KOMIIOHCHTH.
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Donovm Kamo AU3UH2ON otyuamen

@DoHABT Npuiara eIMHEH MOJE] Ha NPH3HABaHE M OLCHKA Ha BCHUYKU JOTOBOPHU 3a JIM3HMHI, C M3KJIIOYEHHE Ha
KpPaTKOCPOYHUTE JIM3UHIOBU JJOTOBOPH (JIM3MHI'OB JIOTOBOP ChC CPOK OT 12 Mecena WJIM MO-MajKO OT jJaTara Ha
CTapTUpaHe Ha JIM3UHIa M KOMTO HE ChABPXKA OMLMS 3a MMOKYIKAa) U JIM3UHTOBUTE JOTOBOPH HAa aKTUBHM Ha HHCKA
CTOMHOCT (KaTo TabJIeTH, IEPCOHAIHN KOMITIOTPH, Tese(OHH, OPUC TEXHUKA U JPYTH).

a) akmueu no npaeo Ha nojszedane

DOoHIBT Ipu3HaBa B OTYETa 3a q)HHaHCOBOTO CbCTOSHHUEC AKTHUB ,,IIpAaBO Ha Mmo3BaHe” Ha JlaTaTa Ha CTapTHpAaHEC Ha
JIN3UHI'OBUTE IOOTOBOPH, T.€. AaTaTa, Ha KOATO OCHOBHHUAT AKTHB € HA PA3IIO0JOXCEHHC 34 IIOJ3BAHEC OT CTpaHA Ha
APYKECTBOTO-JIM3UHIOIIOTTYIATEI.

AXTHBUTE TIO IIpaBoO Ha IIOJI3BaHE C€ MPEACTABAT B OTUCTa 3a (I)I/IHaHCOBOTO CbCTOSAHUEC IIO IICHA Ha le/IZlOGI/IBaHC,
HaMaJiCHa C HaTpyIliaHaTa aMOpTHU3anus, 33Fy6l/l oT 06e3ue1-u<a 1 KOPECKIUUTE, BCIIEACTBUE HA IIPCOLUCHKHU U KOPEKIIUU
Ha 3aJbJIDKCHUETO 10 JIM3UHT. HCHaTa Ha le/lll06I/IBaHC BKJIXOYBa:

L4 pa3Mepa Ha IbpBOHAYAJIHATa OLICHKA HAa 3aABJDKCHUATA T10 JIM3UHT,

L4 JIM3VUHI'OBU IJIalllaHWA, U3BBPUICHU KbM WJIM NPEAU HavaJlHaTa JaTa, HaMaJICHU C NMOJIYYCHUTE CTUMYIJIU 11O
JIOTOBOPUTE 3a JIU3UHT,

L4 IIbPBOHAYAIIHUTE IIPEKH pa3X0Jar, U3BbPIUICHU OT q)OHHa, B Ka4€CTBOTO MY Ha JIM3UHI'OIIOJIYYaTEII;

L4 pa3xoau 3a Bb3CTAaHOBABAHE, KOUTO DOHIBT 111 HallpaBH 3a IEMOHTAX U NPEMECTBAHC HAa OCHOBHHS aKTHB,
BB3CTAHOBSABAHE Ha O6CKTa, Ha KOMTO aKTUBBT € PA3NOJIOKEH, NIIU Bb3CTAHOBABAHC HAa OCHOBHUS AKTUB B
CBCTOSAHUETO, U3BUCKBAHO CHIJIACHO AOTrOBOpA.

DOoHIBT aMOpTu3upa akKTuBa ,,l[IpaBO Ha rmoJi3BaHe” 3a MO-KPATKUAT NEPUOA OT INOJIE3HUSA XHUBOT U CpPOKa Ha
JIN3UHI'OBUSA JOTOBOP. AKo coOCTBeHOCTTA BBPXY aKTHUBa C€ NPEXBBPJIIA 110 CHJIaTa HA JIMBUHTOBUA JOTOBOP 4O Kpas
Ha CpOKa Ha A0TOoBOpa, TO ro aMOpTHU3Hpa 3a ITOJIE3HHUA MY JXHUBOT. AMOpTI/BaHI/IHTa 3alo4Ba ga €€ HaducisBa OT
JlaTaTa Ha CTapTUPAHC HA JIM3UHTA.

[Ipeamer Ha nOroBOpa 3a JIM3UHT € O(UC MOMEILEHNE B Crpaja U ONpe/IeIeHHs CPOK 32 aMOPTH3aLUs € 3 TOIUHH.

O06001menne Ha ChIECTBEHUTE CUETOBOIHYU MOJUTHKHU (MPOIbIKEHHE)

M) JIu3uHr (MpoabKeHHne)

AKTHBHTE 110 TPABO HA TOJ3BAHE Ce TECTBAT 3a obe3rieHka B choTBeTcTBUE ¢ MCC 36 O0e31eHka Ha aKTHBH, KaTo Ce
nmpujara NoJUTHKA 32 ONpPE/CNITHe M OTYMTaHEe Ha 00e3leHKAaTa, aHAIOTUYHA HA Ta3u MPU UMOTHUTE, MAIIUHUTE U
00opyABaHETO (IBATOTPAiiHUTE MAaTepUATHU AaKTUBM). Bb3cTaHOBMMATa CTOMHOCT HA AKTUBUTE IO MPaBO Ha
MOJI3BAaHE € MO-BUCOKATa OT JIBETE: CIPaBEIJIMBA CTOMHOCT 0e3 pa3xo/iu 3a mpoaaxba Win CTOWHOCT IpHU yroTpeoda.
3a ompenensHeTo Ha CTOMHOCTTA MPU yHOTpeda Ha aKTUBUTE ObICHIUTE TAPUIHH MOTOIM CE AUCKOHTHPAT JI0 TSIXHATA
HACTOsIIIa CTOMHOCT KaTo ce Mmpujiara JUCKOHTOBA HOpMa, KOSITO OTpa3siBa TEKYIIUTE Ma3apHU YCIOBUS U OLIGHKH Ha
BpeMeBaTa CTOMHOCT Ha MapuTe M PUCKOBETE creluUIHM 3a ChOTBETHHUS aKTHUB. 3aryOurte OT OOe3lleHKa ce
ONpeeTAT KaTo Pa3inka MKy Bb3CTaHOBUMATA U 0alaHCcOBaTa CTOMHOCT (KOTaTO Bh3CTAHOBHUMATA CTOMHOCT € I10-
HHUCKa OT 0ajaHcoBara), U Ce MPEJCTABSIT B OTYETA 3a JOXOAUTE KAaToO ,,IPYTH Pa3xoau.

AKTHBUTE TI0 IIpaBO Ha MOJI3BAHE C€ NMPEACTABAT Ha OTACIICH PE B OTYECTA 3a (1)I/IHaHCOBOTO CbCTOSAHHUE, a TAXHATa
aMopTu3alnus — KbM ,,Apyru pa3xoz[1/1” B OTUETA 3a JOXOOUTE.

6) 3a0vadICeHUs NO TUSUHS

CDOH}I])T HnpUu3HaBa 3aIbJIKCHU 110 JIM3UHI HA JaTaTa Ha CTApTUPAHE HA JIM3UHTA, OUCHCHU 10 HaCTOoAMla CTOMHOCT
Ha JIM3UHIOBUTCE IJIalllaHKWA, KOUTO HEC Ca U3IJIATCHU KbM Ta3u JaTta. Te BkIIOYBAT:

L4 d)HKCI/IpaHI/I TUT1alaHust (BKH}O‘II/ITCHHO (bI/IKCI/IpaHI/I 0 CBIICCTBO JIM3UHI'OBH HJIaH.IaHI/I}I), HaMaJICHU C
MOJICIKAIIUTE Ha MOJydaBaHE JINSUHIOBU CTUMYJIH;

L4 MPOMCHJIMBU JIM3UHI'OBU IUIALAHUA, 3aBUCCHIM OT HHACKCU HWJIA IPOLUCHTH NbPBOHAYAJIHO OLCHCHH,
M3I0JI3BANKU UHACKCUTE WU NPOLUECHTUTE HA JlaTaTa Ha CTAPTUPAHE Ha JIM3UHTI'A,

L4 IJIallaHusa Ha CaHKIUU 3a MPEKpPaTABAHE Ha JIM3UHIOBUTEC JOTOBOPH, aKO B CPOKa HA JIM3BUHI'OBUA JOTOBOpP €
OTpa3€HO YHNPaXXHABAHETO Ha OIINUA 3a MNPCKPATABAHCTO Ha JOroBopa OT CTpaHa Ha APYXKECTBOTO-
JIM3UHIOMIOJTy4aTel.
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[IpoMennuBuTE NU3MHIOBU MJIAIAHYSA, KOUTO HE 3aBUCSIT OT MHAEKCU UJIM IPOLIEHTH, a Ca CBbP3aHU C U3IN'BJIHEHHE
WY C U3MOJI3BAaHETO HA OCHOBHUSI aKTHB, HE CE BKJIIOUBAT B OI[EHKATa Ha 33 IbJKCHUETO 110 JIU3HUHT U B AKTHUBA ,,IPaBO
Ha noi3BaHe™. Te ce mpuU3HAaBaT KaTo TEKYIL pa3xo/ B IEPUOJa, B KONTO HACTBIIN CHOUTHETO MM OOCTOSTEICTBOTO,
JIOBEJIO JI0 TE3H IUIAlaHus U Ce BKJIIOYBAT KbM ,,IPYTU pa3xonu”, B nedanbara u 3arydaTa 3a roJuHara.

JIM3MHTOBUTE TUIAIIAHUS C€ JAUCKOHTHPAT C JIMXBCHUA INPOLEHT, 3aJIOKECH B JOroBOpa, aKko TOH MOXeE JAa 6'E>He
HEMOCPEACTBECHO OIMPEACIICH UJIN C HI/I(i)CpCHL[I/IaJIHI/IH JINXBEH IMPOLIEHT Ha CDOH,Ha, KOWTO TOM OM Iiamall B cnyqaﬁ,
4c 3acMe (bHHaHCOBI/I CpeacTna, HGO6XOZ(I/IMI/I 34 NOJIY4aBaHETO HAa aKTUB CHC CXOJAHA CTOMHOCT Ha aKTHBa »,IIPaBO Ha
HOJ'I3B8.HC“, 3a CXOJE€H NN€pUoa OT BpEME, IIPU CXOAHO obe3nedeHre 1 B CXOZHAa UKOHOMHYECKA Cpeaa.

JluzuHroBure miamaHus (BHOCKM) CBHABPXKAT B ONPEIENICHO CHOTHOLIEHWE (UHAHCOBUS pas3xoj (JIMXBa) H
npunajgamara ce yacT OT JIM3MHIOBOTO 3a/IbJDKCHHUE (ITIaBHUIA). JIMXBEHUTE pa3xo[u IO JIM3UHTA Ce MPEICTaBsT B
oryera 3a goxoaure (B nedanbara wim 3arybara 3a roguHara) Ha QoHza npe3 neproja Ha JIM3MHIA Ha IIepHOANYHA
0a3a, Taka 4e J]a ce MOCTHIHE MOCTOSHEH JIMXBEH IPOLEHT 3a OCTaBalllaTa HeM3IIATeHa 4YacT OT IVIABHHULATA I10
JIM3UHTOBOTO 33/IBJDKEHHUE, KaTO Ce MPEACTaBsAT KaTo ,,()UHAHCOBHU pa3xoaun”.

DOHIBT OLEHSIBA MOCIIEBAIIO 3aAbJPKEHUETO 110 JIM3UHT KaTo:

L4 yBeiIn4daBa OayraHcoBaTa CTOﬁHOCT, 3a J1a OTpa3y JIMXBaTa 10 3aAbJDKCHUATA 110 JIM3UHT;
HaMaJjsiBa OalaHcoBaTa CTOﬁHOCT, 3a J1a OTpasu U3BBPUICHUTE JIMSUHIOBU IJIalllaHUA;

o npeoucHsaBa OaraHcoBaTa CTOMHOCT Ha 3abJDKCHUATA IO JIM3UHT, 3a Oa OTpa3u MPEOLUCHKUTE WU
HU3MCECHCHUATA HA JIM3BUHIOBUA JOT'OBOP,

O06001menne Ha ChIIIECTBEHUTE CUETOBOHYU MOJIHUTHKHU (MPOIbIKEHHE)

M) JIn3uHr (Mpoab/KeHne)

CDOH)I])T MpeolECHABA 3adbJDKCHUATA CU 11O JIM3UHT (l'[pl/l KOE€TO U3BBPIIBA U KOPCCHOOHAWPAIIX 3allMCBAHUS KbM
CBHOTBETHUTE aKTUBU I10 IIPaBO Ha HOJ]3BaHe), Korarto:

L4 HMa IIpOMsAHA B CPpOKa Ha JIM3WHIAa WK € BB3HUKHAJIO CHOUTHE WIIH 06CTO$ITCHCTBO, KOCTO € JOBCJIO 10
IIpoOMsAHA B OLCHKATa Ha ONIUATA 3a 3aKyIyBaHE, IIPU KOCTO KOPUTMPAHHUTE 3aABbJODKEHUSA IIO JIM3UHI CE
MPEU3YNCIABAT C KOPUTUPAH JUCKOHTOB MIPOLECHT;

L4 HMa IpOMsHA B TUIAIIaHUATA 34 JIM3UHT, IPOMU3THUYAIla OT IIPOMSIHA B UHACKC WM NIPOLUCHT WJIUM UMa IIPOMSIHA
B CYMHTE, KOUTO C€ OYaKBa nAa 6’bZ[aT ABJDKMMU 110 TapaHIHUMU 3a OCTaTbYHa CTOI:IHOCT, npu KOE€TO
KOPUTUPAHUTE 3aABbJDKCHHUS IO JIMBUHI CE€ INPCU3UYHCIIABAT C HEIIPOMCHCHUA (OpI/IFI/IHaHHPIH) JAUCKOHTOB
MPOLEHT (OCBCH KOrarto npomsHaTa B JIMBUHTOBUTE IUIAIlaHUA, INPOU3THUYA OT MNPOMSAHA B IUIaBAllIUTE
JIMXBCHU NPOLCHTHU, B TO3HU cnyqaﬁ C€ MU3MO0JI3Ba KOPpUTHPAH AHWCKOHTOB IIPOLCHT, KOMTO OTpassdaBa
MPOMCHUTE B JINXBCHUSA HpOLIeHT);

L4 JIM3VUHI'OBHUAT AOTOBOP € M3BMEHCH U TOBAa U3MEHCHHUEC HEC € OTpa3C€Ha KAaTO OTACJICH JIM3UHI, B TO3U cnyqaﬁ
3aAbJDKCHUECTO IO JIM3UHI C€ MPEU3IUCIISIBA KATO CE 6a3Hpa Ha CpOKa Ha MPOMCHEHUS JIU3UHI'OB AOTOBOP,
,E[PICKOHTPIpafIKPI MNPOMCHCHUTEC JIMBUHIOBU IUIAIAHUS C KOpHUTIMpaH AUCKOHTOB IIPOLIEHT KbM JaTaTa Ha
BJIM3aHC B CUJIa HA UBMCHCHHCTO.

H) O6opynBane

O60pyHBaHCTO CC OTYMTA 110 IICHA Ha HpI/I,Z[06I/IBaHC, HaMaJICHa C HATPYNAHUTC aMOPTU3allUN U HATPYIIAHUTE 33.Fy6I/I
oT 0663HCHKa. HCHaTa Ha l'IpI/IIIO6I/IBaHe BKJIIOYBA 1 pa3xoau 3a MMOAMAHA Ha YaCTU OT aKTUBUTEC, KOIaTO TE3U pa3xoau
6’L,I[aT HU3BBPUICHU U ITPU YCJIOBHUE, Y€ OTTOBAPAT HAa KPUTCPHUUTE 3a IPU3HABAHC HA ABJTOTPACH MATCPHUAJTICH AKTUB.
Bcewnuku Ppa3xoau 3a pEMOHT U NIOAAPBIKKA CE€ ITPU3HABAT B nevanba uiu 3ary6a B riepuoaa, B KOMTO ca Bb3HUKHAJIU.

AMomeauunTe ce M3YMCIIABAT Ha 0a3a Ha THHCHHUS METOJ 3a CPOKa Ha NMOJIC3HUSA JKUBOT HA aKTUBUTE KAKTO CJIE€ABa:

2021 2020
CromaHCKH UHBEHTap 5 ropuHH 5 ropuHA
Kommrotpu 2 roauHU 2 roJauHHU
Jpyru aktuBu 6-7 ronuHU 6-7 ronuHU

OtneneH akTuB OT 00OPYABAHETO CE OTIHCBA MPH IMpojaxOdara My WJIM KOraTo He C€ OYaKBAaT HUKAKBH ObIEIIN
MKOHOMHUYECKH HM3rOoJu OT HEroBOTO H3IIOJI3BAaHE WJIM NpU OCBOOOXkIaBaHe OT Hero. [lewanOure wimum 3aryoure,
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BB3HHMKBALM NPU OTIIMCBAHETO HA aKTHBAa (IPEACTABISBALM pas3iMKaTa MEXIY Bb3HArPaXKICHHETO, Ha KOETO
®DoHABT OYaKBa Aa UMa NpaBo (MPUXOAUTE OT Mpoaaxbara), ako UMa TaKUBa, U OajlaHCOBAaTa CTOMHOCT Ha aKTHBA
(npu mponax6a - KbM JaTara, Ha KOATO IOJyYaTessAT [0Jy4aBa KOHTPOJ BBPXY HEro), c€ BKJIIOYBAT B OTYETA 32
JIOXOJIUTE, KOraTo aKTHBBT ObJie OTHHCAH.

OcraThuHaTa CTOWHOCT Ha AKTUBUTEC, IOJIE3HUAT UM XKXKHUBOT WU METOABT HA aMOpTHU3AlUA CC€ IMPEpasrjicxxaaTr u
IIPOMCHAT, aKO € HCO6XO,I[I/IMO, B Kpas Ha BCsKa q)HHaHCOBa roavHa.

O6opy/aBaHe MPeICTaBIISABAIO HEpa3leiHa 4YacT OT WMHBECTHUIIMOHCH HMOT, T.€. HEOOXOAMMO 3a IEJIUTe Ha
MU3M0JI3BAHETO HA UMOTA MO NPEABUAMMHUS OT PbKOBOJICTBOTO HAYMH, CE OTYUTA KATO YAaCT OT UHBECTULIMOHHHUS UMOT.

322021 r. 1 2020 r. ®oHABT HE OTYNTA CHIIECTBEHO 00OpYy/ABaHE.

O0001menne Ha chIeCTBEHUTE CYETOBOJIHY NMOJUTHKH (MIPOIbJKEHHE)
0) OnepaTuBHU CerMeHTH

OHCpaTI/IBeH CErMEHT € KOMIOHEHT Ha DoHpa:

a) Kolito mpennpuema Ou3Hec NEWHOCTH, OT KOMTO MOXE Ja IOJNydYaBa NPHUXOAM W IIOHACA Pa3XOIH
(BKJIIOUHTEITHO NPUXOAU U PA3XOJIH, CBbP3aHH ChC CIENIKU C APYTH KOMIIOHEHTH Ha DPoHAa);

0) YMUTO ONMEPATHBHU PE3YJITATH PEJOBHO CE MpErjiexnaTr oT pbKoBoACTBOTO Ha DoHIa, B3eMalO IJIaBHUTE
OINEPaTHBHU PELICHUs, IPU B3EMAHETO HA PELICHUS] OTHOCHO PECYpCHUTE, KOMTO Jla ObJaT pasnpenesieHd KbM
CErMEeHTa, U OLICHSBaHE Ha Pe3yJITaTUTE OT JEHHOCTTA MY; U

B) 3a KOWMTO € HaJluIe OTAENHA (UHAHCOBA UH(OpMALIHSL.

I[Ba HJIA IIOBEYE ONIEpaTHBHU CETMEHTA CC 06CHI/IHﬂBaT B €MH ONICPATUBCH CEIrMCHT, aKO CETMCHTUTE UMAT CXOIHU
HUKOHOMHYCCKHU XapaKTCPHUCTUKHU U CETMEHTUTE Ca CXOJAHU BBB BCAKO OT CJICAHUTE OTHOMICHUA:

a) eCTeCTBOTO HA YCIIYTHTE;

0) BUIa WK KJ1aca KIIMEHTH 32 TEXHUTE YCIIyTH;

B) METOAUTE, U3IOJI3BaHH 32 IIPEIOCTABSIHE HAa TEXHUTE YCIIyTH; U

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

DoHABT NpeACTaBs OTJEICH BHHIICH KIMEHT KaTO OCHOBEH KIIMEHT, ako Toi renepupa 10% wuiiu moBeve OT HEroBUTE
MPUXOIH.

KoM 31 nekemBpu 2021 r. u 2020 1., DOHABT HE OTYUTA OTACIHU ONEPATUBHU CETMEHTH.

n) [lapuynu cpeacTBa M NAaPpHYHU eKBUBAJCHTH

HapI/I‘IHI/ITC CpeaACTBa M KPATKOCPOYHUTE IACTIO3UTU B OTYETA 3a (bI/IHaHCOBOTO CbCTOAHUE BKJIIOYBAT IIapUYIHHU
CpeacTBa 1o 0aHKOBHU CMCTKH, B 6p0ﬁ " KpaTKOCPOYHHU ACTIO3UTHU C IbPBOHAYAJICH MAACXK OT TPU WK IMO-MAJIKO
Mmecena.

ITocnenBaino oneHsiBaHe

HapI/I‘IHI/ITe CpCACTBAa U CKBUBAJICHTU B 0aHKH ce NOPEACTaBAT MOCJICABAIIO ITO aMOPTHU3UPAHaA CTOﬁHOCT, HaMaJICHa C
HaTpylnaHaTa 06e3ueHKa 34 OYaKBaHU KPEAUTHU 3ary6H.

3a enuTe Ha OTYeTa 3a MAPUYHMUTE NMOTOLH, TAPUYHUTE CPECTBA U MAPUYHUTE CKBUBAJICHTH BKIIIOYBAT IAPUUHUTE
CpelCTBa U MapUYHU €KBUBAJICHTH, KAKTO T€ ca Je(UHUPAHH MO-TOPE.
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O06001menne Ha ChIIECTBEHUTE CUETOBOTHYU MOJUTHKHU (MPOIbIKEHHE)
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 ObJe HeoOXOIMM TOTOK OT PecypcH,
ChABPIKAI MKOHOMUYECKH MOJI3U; U MOXe J1a ObJie HalpaBeHa HaJe)K/[HA Ol[EHKA Ha CTOMHOCTTA Ha 3aIbJIKCHUETO.
Koraro ®ouabsT ouakBa, 4e HSIKOM MM BCHYKU HEOOXOAWMH 33 YPESIKIAHETO HA MPOBH3USITA Pa3xXond e ObaatT
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
pa3jMKK B CTOMHOCTTA HAa MAPUTE € CHINECTBCH, MPOBU3UKUTE CE JUCKOHTHPAT KAaTO CE M3IOJ3Ba TEKyIllla 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 IUBUICHT 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 neiHocTTa Ha ®DoHpma 3a 2021 roxwHa, PHKOBOACTBOTO € AHAIM3HPAIIO
3a]/bJDKCHUETO 32 pasnpeseNssHe Ha JUBMICHTH OT MKOHOMHYECKa M MpaBHA IJe/Ha Touka. B pe3ynrar Ha TOBa, €
IIpU3HATa MPOBU3MS 3a IMBUICHTH Ha 0a3a Ha MPaBHOTO 3a/1b/DKeHHe Ha DoHAA 3a pasnpelesieHne Ha JUBHICHTH
KBbM OTYETHATA J1aTa, ONpeJie/ieHa ChIIacHO 4. 29 0T 3aKoHa 3a ApY’KECTBaTa ChC ClEIalHa MHBECTUIIMOHHA LIeN 1
3a IPY’KECTBATa 3a CEKIOPUTU3AIMSA

¢) HemaTepuaanu akTuBu

HeMaTCpI/IaJ]HI/ITe AKTHBHU C€ OLICHABAT IIbPBOHAYAJIHO 10 LICHA HA HpI/IZlO6I/IBaHe. Cﬂeﬂ, MIbPBOHAYAJIHOTO IPU3HABAHE,
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 IMOJIE3HUA UM KXHUBOT 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 XHUBOT 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:

2021 2020

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.

322021 r. 1 2020 r. ®oHABT HE OTYNTA CHIIECTBEHN HEMATEPHATHHA aKTHBH.
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HpOMeHI/I B CYHETOBOJIHUTEC MOJJUTHKH H OIIOBECTABAHUSA
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.

MC®O 3 buznec komounauyuu (Hsmenenusn): /lecpunuyusn 3a 6usnec

W3menenmsita ca B cuia 3a TOJUIITHY MIEPUOH, 3armouBanmy Ha wim cien 1 sayapu 2020 r., KaTo ce mo3BojIsIBa IMO-
paHHOTO WM mnpwiaradHe. V3MeHeHHsITa pa3siCHIBAT MHUHUMATHUTE W3WCKBAaHMS 3a OH3HEC W OTpaHHYaBaT
ne@uHUIMATa 32 Ou3Hec. MI3MEHEHMATa CHINO TaKa MpeMaxBaT MpEIEHKATa, Najli Ma3apHUTEe YYaCTHHIU ca B
CBCTOSIHHE /12 TIPOMEHST JIMIICBAIIN €JIEMEHTH, NMPEIOCTaBsIT HACOKHM, MOJINOMAranii Apy>KecTBaTa B MpEIeHKaTa,
AT TPUAOOUTHAT TPOLEC € CHIIECTBEH M BHBEXKAAT HE3aIBIDKUTEICH TECT 332 KOHIIEHTPAIMs Ha CIIPaBeIINBa
CTOMHOCT. BB3npremMaHeTo Ha H3MEHEHUETO HE € 0Ka3aJio BIMSHHE BbPXY (GHHAHCOBOTO CHCTOSHHE WM PE3yJITATH
OT zeliHoCTTa Ha POoHJA.

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

Vi3MeHeHWsATa ca B CHJIa 3a TOIVIIHY ITEPHOMH, 3aN0uBany Ha wiH ciex | sayapu 2020 T. v TpsOBa 1a ce mpuiarat
perpocnekTiBHO. [1o3BoONsBa ce M MO-PaHHOTO UM NpuiaraHe. [IyOnukyBaHUTEe M3MEHEHHs, aapecupar npooiIeMH,
BB3HUKBALIM JOKATO Tpae 3aMsHAaTa Ha CHLIECTBYBAIUTE JIMXBEHH II0KA3aTeNl C AaJTEePHATHBHH JIMXBEHH
MoKa3aTeNu. AJpecupaT ce e(peKTHTe BBPXYy chnenupHIHM CIydad Ha OTYMTaHe Ha xemkupaHe mo MCDO 9
Qunancosu uncmpymenmu 1 MCC 39 @unancosu uncmpymenmu: Ilpusnasane u oyenssare, B KOUTO C€ Hajara
OpHEHTHpaH KbM OBJCHmIeTO aHaluu3. VI3MEeHeHWsTa NpPEeNBIDKIAT BPEMEHHH OOJEKYECHHs, NPWIOKUMH KbM
M3UCKBAHMATA NIPU XEMKHpaHe, B CIydyauTe B KOWTO CIIa3BaHETO Ha TE3W HM3HCKBAHUS € MPSKO IOBIUSHO OT
pedopmaTa Ha pedepeHTHHTE NOKa3aTeaH. [IpoMEHNTE ITO3BONIIBAT OTYMTAHETO HA XEMKHPAHETO J1a MPOIBIDKH B
IepuoJa Ha HECUTYPHOCT IO 3aMsHaTa Ha CHUIECTBYBAIIUTE Pe)epEHTHU JIMXBEHU MOKA3aTeNM C alTepHATUBHU
0E3pHCKOBHM JINXBEHW IoKasaresu. HampaBenn ca msmeHeHuss U B MCDO 7 Quuancosu uncmpymenmu:
Onogecmsasane, CbIIacHO KOUTO CE M3UCKBA MPEICTABSIHETO Ha JOIBIHUTEIHA HHPOPMALUS 32 HECUT'YPHOCTTA TIPH
XeIKHpaHe B pe3yirar Ha pedopMarta. Br3nmprueManeTo Ha HI3MEHEHHETO HE € 0Ka3ajlo BIUsSHHE BbPXY (QHHAHCOBOTO
CBCTOSIHUE HJIM PE3YNITAaTH 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

V3MeHeHUsATa ca B cuJia 3a TOQWIIHY IIEPUOAH, 3aro4BaIy Ha mwim cien 1 ssHyapu 2020 ., Kato ce Mo3BoJIsIBa MO-
PaHHOTO MM IIprIarae. M3MeHeHHATa pa3scHIBAT Ne(UHHUINATA 32 CHIIECTBEHOCT M KaK TPpsOBa f1a Obe mpuiiarana
Ts1, KaTO IPEJOCTABST IPAKTHIECKH HACOKH, KOUTO JI0 cera ca Owin BKiIrodeH B qpyrn MC®PO. M3meneHunsTa chIio
TaKa MOSICHSBAT, Y€ CHIIECTBEHOCTTA 3aBUCH OT €CTECTBOTO M 3HAUYMMOCTTa HA MH(popManusTa. Be3npuemanero Ha
N3MEHEHHUETO He € 0Ka3aJio BIHMsSHHE BbpXYy (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 TOIWIIHY NePHOIY, 3all0uBany Ha uiH ciex | sayapu 2020 r. KoHnenrtyanHara paMka npeacTaBs KOHIEIINUTE
3a ()MHAHCOBOTO OTYMTAHE, pa3pabOTBaHE HA CTAHIAPTH, HACOKH OTHOCHO HM3TOTBSHETO Ha IIOCIENOBATEIHU
CYETOBOJHH NOJIMTUKH M HACOKU KBM Pa3OMpPaHETO W WHTEPIPETHPaHEeTO Ha craHmapTute. OCHOBHHTE IIPOMEHH,
BBBEIEHH B peBu3npanata KoHuenrtyanHa paMka 3a GUHAHCOBO OTYMTAHE, Ca CBBP3aHU C KOHIICTIIHATA 32 OLCHKA,
BKJIIOUHTETHO (haKTOpHTe, KOMTO CIIe/Ba Ja Ce B3eMaT NpEeABU NpH M300pa Ha 6a3a 3a OlEHKa, M KOHIEIIHITA 3a
IPE/ICTaBsIHE U ONOBECTSBAaHE, BKIIOYUTEIHO M KO IOXOIHU 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 (MHAHCOBHUTE OTYETH. Bh3npHeMaHeTO Ha M3MEHEHHETO HE € OKa3aJlo BIUSHUE BBPXY
(MHAHCOBOTO CHCTOSIHUE WIIM PE3yJITaT oT AeiHocTTa Ha DoHpa.
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ChblecTBEeHH CYETOBOIHU NMPeNeHKH, MPUOJIN3UTETHH OLEHKH U MPeInoI0KeHUs
[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 € NMPUIIOKUIT CIIEJHUTE MPELIEHKH, KOUTO OKa3BaT CHIIECTBEHO BIMSHHUE BbPXY ONPECISTHETO 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€ cDOH,B,’I)T ﬂeﬁCTBa KaToO arcHT Ha OCHOBHHUA NOCTAaBYUK Ha YCIIYTUTE. (DOHZl"bT
€ onpeaciui, 4c TOH HE KOHTpOJIMpa yCIyruTe npeam 1¢ aa 6'[)[[3’1' 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.

* QOHIBT HE HOCH I'bPBOCTEIIEHHATa OTTOBOPHOCT 32 H3IIBJIHEHHETO Ha OOCIIAHMETO 3a NPENOCTaBsHE Ha

IIOCOYEHUTE YCIYTH.

* ®oHIBT HE YIPAXKHABA YCMOTPEHHUE NP ONPEAEISTHETO HA [IEHATa Ha TOCOYEHUTE yCITYTH.
ETo 3amo, pa3xoauTe CBBp3aHU C MPEIOCTABSIHETO HAa €JIEKTPUYECTBO, BOJAOCHAOISIBAHE 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
CIPSIMO OOIIO ABIDKAMOTO BB3HArpakaeHMe, KakTo M HaJMYUETO Ha HECUTYPHOCT IT0 OTHOIICHHE 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 ChUIHA aKTHUB 34 CbOTBETHUA I10 JOIOBOPa CPOK.

DoHOBM Kamo au3uH200amei

®DOHABT € CKIIOYHI JOrOBOPH 3a JM3MHT Ha THPrOBCKH M OQHC IUIOMIM OT HPUTEKABAHHTE OT HEr0 HMOTH.
PbKOBOJICTBOTO cunTa, ue DOHIBT 3ama3Ba BCHUKU CHINECTBEHH PUCKOBE M H3TOJM OT COOCTBEHOCTTAa BBPXY TE3H
HUMOTH U TIOpPaJIH TOBA, TOTOBOPHUTE CE TPETUPAT KATO ONEPATUBHU JIM3UHIH.
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C'I)IIIQCTBCHI/I CUYECTOBOJIHM NMPECUHECHKH, HpHﬁJIH:iI/ITeJ'lHl/I OICHKHU U NMPEeINnoJ0KeHUs (l'lpO)I']).]'[)KeHI/le)
Ipeuenku (mpoabaKeHne)
Jluzune (npoovidicenue)

DonOvM KAMo IU3UH2ONOLYYAmel

®DoHIBT € CTpaHa MO €IUH JOTOBOP 3a JU3UHI HA HEABIIKMMO HMYINECTBO — oOduc MmoMmenieHue. 3a Menta
PBHKOBOJICTBOTO € HAIMPABHJIO MPEIEHKA M € CTUTHAJIO JI0 3aKII0YCHHUE, Y€ B PAMKHUTE HAa 00XBaTa HA MPABOTO CH Ha
MOJ3BaHe, ONPEACIICHO B JI0rOBOpPA 3a JIM3UHI HA MOMEIIEHUE, APYKECTBOTO MMa MPABO /A B3€Ma CbOTBETHUTE
pelIeHUs] OTHOCHO TOBAa KAaK M C KakKBa Iejd Ja ObJie U3MOJI3BaH aKTUBA, KATO € B ChCTOSHHE Ja ompeness paboTHO
BpEME U JIMLaTa, KOUTO UMAT JAOCTHII IO HETO, T.€. TOH UMa KOHTPOJ BbPXY H3MOJI3BAHETO.

o Onpenenﬂﬂe Ha CpOKa Ha JIM3UHI'OBU JOT'OBOPHU C OIIUU 3a MOJHOBABAHE U IPECKPATABAHE

DOoHIBT OIIpCACIIA CPpOKaA HA JIM3UHI'Aa KATO HEOTMEHHUMMUS NIEPUOA HA JIN3UHTA, 3A€THO C a) NEPUOAUTE, IO OTHOIICHUE
Ha KOUTO CBUICCTBYBa ONIUA 3a YABJDKABAHEC HA JIM3UHIOBUA NOrOBOP, KO € JOCTATBbYHO CUTYPHO, 4€ DoHIBT 11IE
YHOpaxxHu Ta3u onugus, u 6) NEPpUOAUTE, IO OTHOIICHUE HAa KOUTO CHIICCTBYBA OIS 3a IIPEKPATABAHE HAa JIM3UHIOBUSA
JA0T0BOP, aKO € 10CTAaThYHO CUT'YPHO, Y€ DoHIBT HIMA J1a YIpaxxHu Ta3u OIIUs.

CDOH)I])T € JIM3UHIOIIOJIYyYaTell 10 JOr0BOP, B KOUTO € BKJIFOYECHA ONIHKA 3a YABb/DKABaHE U ONIUA 3a NMPEKpaTABaHE.
Herosoro PBKOBOACTBO Ipujiara NpeucHKU Npu ONpEeaACIIAHE JaJIU MPUTEIKABA JOCTAThYHA CTCIICH Ha CUT'YPHOCT, 4€
1I€ yIpa>XHu OIIHATA 3a YABJDKABAHE WJIN 34 IPEKPATABAHE, KATO B3E€Ma NPECABUA BCUUKH q)aKTI/I " O6CTO}ITCHCTBa,
KOUTO Ch3AaBAT UKOHOMHYCCKH CTHMYJIM 3a YIPAaXXHABAHEC Ha ONMIHUA 3a YABJDKABAHEC WJIM 3a HE YIPAKHSABAHC Ha
ornuusa 3a NpeKpaTrdBaHE (KaTO 3HAYUTCIIHU HOHOGpGHI/Iﬂ Ha OCHOBHUSA AKTHB W 3HAYUTCJIHO adalTUPAHE U
NEPCOHAIN3UPAHE HA OCHOBHUSA aKTI/IB).

Cnen matata Ha crapTupaHe Ha ju3uHra QOHABT MpaBU MOBTOpPHA OIIEHKAa Ha CpPOKa Ha JOrOBOpa BUHATH, MpPHU
HaCTBIIBaHE HA Ba)KHO CHOUTHE WIIM CHIIECTBEHO U3MEHEHHUE B 00CTOSATENCTBATA, KOETO € [10J] HErOB KOHTPOJI U 3acsra
TOBa JIOKOJIKO € JOCTaTbYHO CHUTYPHO, 4e JIpy>KecTBOTO Lie YNpasKHHM OINLMs, KOSTO He € Ouia OoTpaseHa npu
ompeJesnsiHe Ha CPOKa MIIM HAMA JIa YIPaXKHHU OIIIMS, KOATO MPEAH TOBa € Ouila OTpa3eHa Mpu ONpeAeIssHe CPOKa Ha
JIOrOBOpA.

DOHIBT HE € BKIIIOYMII OILMS 32 YABDKAaBaHe KaTo YacT OT JOTOBOPA 32 JIM3HMHT Ha O(HC OMEIEHNE C HEOTMEHUM
nepuos (TpU TOAMHM), 3aIIOTO PBKOBOACTBOTO € IIPEHEHWIO, Y€ HAMAa pa3yMHa CTENEeH Ha CHUTYPDHOCT |
MKOHOMUYECKH MOTHBH, 4€ OM yNpa)KHHUJIO OILMUTE CH 3a IMOJHOBSIBaHE 3a TO3H JOroBop. OCBEH TOBA, OIIMUTE 3a
NpeKpaTsiBaHe Ha JOTOBOpa ca BKIIOYEHM KaTO 4YacT OT CpPOKa Ha JIM3MHra, korato QOHABT NpHUTEXaBa pa3yMHa
CTENeH Ha CHI'YPHOCT, Y€ HAMAa Ja YNPaXKHsBa TE€3M OINIMU. 3aTOBA € HPHUET CPOK IPH TO3U JOTOBOp 3a OQuC
MIOMEIIEHHE J10 3 TOAUHH.

L4 Onpeﬂ,enﬂﬁe Ha nnd)epeﬁuuaneﬂ JIMXBCH IPOLEHT Ha JO0roBOpH 3a JIM3UHI, B KOHUTO q)OHﬂ"bT (S
JIM3UHIOIIOJIYYaTeT

B cioyyaunre, B xouto QOHABT € JM3UHTONOIYYaTed W HE MOYKE HEMOCPEACTBEHO OT JOTOBOPHUTE Ja OIpPEENIH
JIMXBEHUS IPOLEHT, HEOOXOMM MY 3a JUCKOHTHUpAHE Ha 33bJDKCHUSATA 110 JIM3UHT, TOH U3M0J13Ba JudepeHanHus
JMXBEH NPOLEHT, KOWTO OM IUIamian B ciydaid, 4e 3aeMe (pUHAHCOBH CPEACTBA, HEOOXOMMMH 3a MOJIy4aBaHETO Ha
aKTHB ChC CXOJIHA CTOMHOCT Ha aKTUBa ,,lIPaBO HA M0JI3BaHE", 3a CXOJICH NEPUO]] OT BpEMeE, P CXOJHO 0Oe3eyeHue
U B CXOJHA HKOHOMHYECKA cpela. 3a DOTrOBOPH, 32 KouTo DOHIBT HAMA aHAJIOTMYHO (QUHAHCHPaHE, TOH THPCU
HaOJIr0JaeMH JTaHHH KaTo Ta3apHU HUBA HA KpeAUTUTE U OAaHKOBA CTATUCTHKA, KOSITO € IyOIMYHO JOCTBITHA M IPaBH
crnenu(pUYHM 32 HEro M34MCIICHUS U KOPEKLHH, 32 Ja OTpa3d COOCTBEHUS CH KPEAUTCH PEUTHUHT Ha 0a3a BHTPEIIHO
pa3paboTeHa METOJIMKAa Ha PUCKOBM KoeduuueHTH (OazupaHa Ha uH(pOpMaluUs OT JIMXBEHATa CTATHCTUKA U
IpeyIaraHuTe 0T 00CTy KBaIUTe OAHKU JIMXBEHH IPOLICHTH 33 CXOIHH 3a€MH).

L4 Hpernen 34 UHAUKATOpPH 3a O6C3HCHKa Ha aKTUBUTE 110 ITPABO HaA IOJI3BAHC

KeMm JlaTaTa Ha BCCKU OTUYCT PBKOBOACTBOTO Ha ®doHpa H3BBPIIBA IIPETIIEA 3a 0663HCHKa Ha aKTUBUTE IIO IIPAaBO Ha
rmoJi3BaHe. AKo ca HaJIMIC UHAUKATOPH, Y€ HpI/I6HI/I3I/ITCHHO OIpeaciicHaTa Bb3CTaHOBHUMA CTOMHOCT € MO-HHUCKA OT
TsAXHATa 0aJaHCOBa CTOﬁHOCT, TO nocjI€aHaTa C€ U3MnrMcBa 10 Bb3CTaHOBUMATa CTOMHOCT Ha aKTUBHTE.

DOoHIBT € HATIPaBUII TIPETIIE ¥ € yCTAaHOBWII, Y€ HAMAa HaJHIle MHINKATOPH 3a obe3nenka kpM 31.12.2021 .
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ChblecTBeHH CYETOBOIHY NMPEHEeHKH, MPUOIN3UTETHUA OLEHKH U NPeINnoJio:KeHusl (MPOAbIKeHHe)
Ipeuenku (mpoabaKeHne)

Tpancghepu om uneecmuyuoHHU UMOMU

CrenBaliki MHBECTHLMOHHUTE cH Lend, PoHIBT KIacHpuIEpa HUMOTHUTE KaTO HHBECTHLMOHHH HMOTH P
IIbPBOHAYAIHOTO UM IpU3HaBaHe. BriocnencTeue, ppbKOBOACTBOTO MPaBH MPEIEHKA [0 OTHOIIEHHUE Ha TpaHchepuTe
OT MHBECTHLIMOHHY HMOTH, 3aBHCEIIIA OT HAMEPEHHUATA CH 32 O'BJICIIETO H3II03BaHe/peann3anys Ha IMOTa U HETOBOTO
TEKYII0 ChCTOSIHUE (B Mpoliec Ha pa3paboTBaHEe MM Ha PA3OJIOKEHHUE 3a He3abaBHa Mpoaaxoa).

Tlokynku Ha uHE6eCMUYUOHHU UMOMU

Kato vacT ot cBosita aeitHocT, @OHIBT NpUIOOMBA MHBECTUIIMOHHU MMOTH. B MOMeHTa Ha Bcsko npunoOuBaHe,
DoHIBT TpeleHsBa Jalli TO TpeCcTaBisiBa npuaoouBane Ha Om3Hec B ooxBata Ha MCDO 3 busnec xomOnHammm
Wi npunobuBaHe Ha akTuB B oOxBata Ha MCC 40 MuBecTHumMoHHM MMOTH. POHABT OTYMTA NPHAOOMBAaHE Ha
MHBECTULIMOHEH UMOT KaTo Ou3Hec KOMOHMHAIMS, TOraBa Koraro OCBeH aKTHBa TOM NpUI00MBa U MHTETPUPAH ITaKeT
OT cChlecTBeHU neiiHocTH/mponecu. Korato @oHIBT MpeleHH, 4Ye NPUIAOOUTUTE ACHHOCTH/TpOIeCH ca
HECBILECTBEHH, MIPUA0OUBAHETO CE OTYMTA KATO NMPUIOOMBaHEe Ha akTUB. Ta3u NpeleHKa 3aBUCH OT CHeLUPUYHUTE
YCIIOBUS M XapaKTEPUCTUKH Ha BCAKA TPAH3AKIIMSL.

H3uucnenue Ha npogu3susi 3a ObadCUMU OUBUOECHINU

CoprilacHO 3aKkoHa 3a Jpy)KecTBaTa ChC CIIEIMaJHa MHBECTHLHOHHA ILIeJI M 3a JAPY)KecTBAaTa 3a CEKIOPHTH3AIWs,
DOHIBT € 3aABIDKEH J1a Paslpeses KaTo IMBUACHT He Mo-Manko oT 90% ot mevanbaTa 3a (pMHAHCOBAaTA FOAWHA,
KOpHIHpaHa ¢ eQeKTHTe OT BCHYKH CHCIKH C MHBECTHIMOHHM MMOTH, W3BBPLICHHM Mpe3 TOJIMHATA, KAKTO U C
IUTAI[aHYATA 110 TJIABHUIM M JINXBH 33 3a€MH, HEBKJIIOUSHHU B OTYETa 3a BceoOXBaTHUA 1oxo[. [locouennTe no-rope
e(eKTH BKIIOYBAT M HETHUTE Ie4aIOn/3aryoun OT IoCiIeIBaIly OLCHKN Ha MHBECTULIHOHHUTE UMOTH. JlobIIHUTEIHA
nHbopManus 3a HanpaBeHHTe OT DOHAA NPELCHKHM W NpHU3HATaTa MPOBU3MS 33 IBIDKHMH IUBHUACHTH KbM 31
nexemBpu 2021 .

le/IGJII/ISI/ITeIIHI/I OLCHKHU M IPEANO0JI0KeHUS

OCHOBHHUTE INPEIIOJIOKEHUS, KOUTO Ca CBBP3aHU C OBJEIIM M JPYrd OCHOBHU W3TOYHHUIN HAa HECUT'YPHOCTH B
NpUOIM3UTEIIHUTE OLIEHKH KbM OTYETHATA /1aTa, U 32 KOUTO ChILECTBYBA 3HAUYUTEJICH PUCK, Y€ OMXa MOIJIU A3 JOBeAaT
JI0 CBILECTBEHH KOPEKLUH B 0AJaHCOBUTE CTOMHOCTU HAa aKTHBUTE IPE3 CIIEIBAIUSA OTYETEH MEPUOJ, Ca MOCOYECHU
I10- /10Ty

TIposusus 3a 0uaxkeanu KpeoumHu 3a2you 3a MvpeosCKU 63eMaAHUs
DoHBT U3MONI3BA MATpUIla 3a NMpoBU3MpaHe 3a n3unciaeHue Ha OK3 3a Tbprosckute B3eManus. IIpouenTture Ha
MPOBHU3MpaHe ce 0a3upaT Ha JHUTE Ha IPOCPOYHE HA THPIOBCKUTE B3EMAHUsL.

Marpurara 3a IpoBU3MpaHe ITbPBOHAYAIHO CE OCHOBABAa Ha IPOIEHTHUTE Ha Mpocpoune, Habmoaasanu or Poxa B
ucropuuecku mwiaH. PoHABT Npeun3upa MaTpuLaTa, 3a 1a KOpUrupa UCTOPUUYECKUS OITUT ChC 3aryOuTe M0 KPEeAUTH
ype3 BKIIOYBAHE Ha NMPOTrHO3HA MHpopMaims. Hanpumep, ako MporHo3uTe 3a HKOHOMUYECKH YCJIOBUs (Hanpumep,
OpyTeH BBTPELIECH NMPOIYKT) CE OYaKBa Ja Ce BIOLIAT IIpe3 CiIe/BallaTa roJiiHa, KOeTo MOXKe J1a IOBEAE /10 MO-TOJIsIM
Opoii mpocpouns, HICTOPUUECKUTE NPOLIEHTH Ha MPOCPOUMs ce Kopurupart. Victopuueckure NpoLeHTH Ha TIPOCPOUHs
Ce aKTyaln3upaT KbM BCAKa OTUYETHA /1aTa U IPOMEHHUTE B IPOrHO3HUTE NPUOIM3UTETHH OLIEHKH CE€ aHAJIN3HpaT.
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CpblecTBeHH CYETOBOAHHI NMpEueHKH, l'lp](IGJ'lI/BI/ITeJ'lHl/I OICHKHU U NMPEeINnoJ0KeHUs (npom;mlcelme)

[MpubIM3NTETHH OLIEHKH U NPeANoJI0KeHUs (IPObJIKEeHHE)

Tposusus 3a ouaxkeanu KpeOumHuy 3a2you 3a MvpPeOBCKU 3eMAHUs (NPOOBINHCEHUE)

Excniosuuusta Ha PoHIa HA KPEAUTEH PUCK CE BIMsIEC OT MHIMBHIYAIHUTE XapaKTEPUCTUKU Ha BCEKH HaeMaTell.
[IpeycTanoBsiBaneTo Ha AeiHocTTa BeneacTeue Ha COVID-19 nannemusiTa 1 orpaHUUEHUATa B ThProBCKaTa AEHHOCT
Ha HaeMmarelld, ONEpHUpalld B ONpENeNIeHH HHIYCTPHH, JOBENOXa O BJOIIaBaHE Ha ChOMpaeMOCTTa OT Te3U
HaeMaTelH. B pe3ynrat Ha ToBa € M3BBPIIEH aHAIN3 KATO Ca NPELIEHECHN BEPOSATHOCTHUTE CLICHAPUU 332 ChOMpaeMocT
U Ca HA4YMCIICHU JION'BJIHUTEIHU CyMHU 3a O4YaKBaHM KPEIUTHU 3aryOu OT HaeMmaTeluTe, ONepUpAIld B MHAYCTPHUH,
3acernatyd or KOBU /119 nannemusira.

Cnpaseonusa cmotinocm na uneecmuyuontu umomu u eqpekmu om KOBHJ] 19 nanoemusama

VIHBECTUIMOHHUTE MMOTH M HMOTHUTE ABP)KAHHU 32 MPOAAK0Oa Ca OLICHEHH M0 CIIPABEUINBA CTOMHOCT OT HE3aBUCHM
JULEH3UPaH OIIEHUTEN Ha 0a3aTa Ha MPUXOAEH WX Ma3apeH noaxox. Ilopaay crarHanusaTa Ha a3apa Ha HEABYKUMH
HUMOTH, OLICHKUTE HE BUHATH Ca MOJKPENICHN ChC CPABHUTEIHH Ma3apHU JaHHHM 33 PEATHU CKIIOYEHH CJIIEIKH.

KOBU/I 19 nangemusiTa NpeIu3BUKa ONIPEISIICHO HUBO Ha HECUT'YPHOCT Ha ITa3apHUTe Ha MHBECTHLHMOHHU IMOTH KbM
31 nmexemBpu 2021 r. B pe3ynrar oT ToBa, BHHITHUTE ONEHHUTENH, aHTAKUPAHU OT PHKOBOACTBOTO 3a JIa OLEHST
AKTHBHTE B HEIBW)KUMH UMOTH Ha J[py>KeCTBOTO N0 CHpaBeINBa CTOMHOCT KBbM Ta3H JaTa ca NPHIOKUIN Habop OT
KOPEKIMH, 3a Ja OTPa3iT edekTa OT HACTOSIIaTa CUTyarus. Te3u KOpeKUWH, 0sXxa HalpaBeHH BBH3 OCHOBAa Ha
crerpHYHA 32 HIMOTHTE (aKTOPU KaTo ce B3eXa MO0 BHUMAHUE PA3INYHHS ChCTAaB M THUII HAEMATEeN! 33 BCEKH IMOT.
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HyﬁnmcyBaHn CTAHJTAPTH, KOUTO BCE O1ll€¢ HE Ca B CWJIa K HE Ca Bb3NIPUETH I0-PAaHO

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 OIIOBECTSABAHUATA, q)I/IHaHCOBOTO 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 Covid-19 (H3menenusn)

Ha 28 mait 2020 r. CpBeTHT 0 MEXIYHAPOAHN CUETOBOIHH CTaHAAPTH M3Aane OTCTHIKM MO HaeM B KOHTEKCTa Ha
Covid-19 — uzmenenne Ha MC®PO 16 JIuzunru. I3MeHeHUsITa OCUTYpsIBaT OOJIEKYCHHUE 32 JIM3UHTONIOTYYaTSIIUTE OT
npuiaraneto Ha n3uckBanusita MC®O 16 BBB BpB3Ka ¢ MOIM(DUKAIMM HO JIM3WHTOBH OTOBOPH 33 OTCTBIIKH
BB3HUKHAIN KAaTO IUPEKTEH pe3yirar oT maHnemusta or COVID-19. KaTto npaktidecku neiaecbo0pa3HaTa MsapKa,
JM3MHTONIONTyYaTeNAT MOXKe 1a M30epe Ja He IPELeHsBa Jald OTCTBHIKUTE II0 HAeMHU B PE3yNTAT HA IaHIeMUsTa
COVID-19, e moaudukanus Ha JTU3UHTA. JIM3UHIOMOMYYaTeNAT, KOUTO € M30paj MPakTHYECKH IiejechoOpa3HaTa
MsIpKa OCUETOBOJSIBA BCSKA MPOMSHA B JIN3HHTOBUTE IUIAIIAHUS, Bb3HUKHAJA B PE3YJTAT Ha OTCTBHIIKHUTE 110 HAeMH
3apaan maHgemuara or COVID-19 mo cpmumst HaywH, KakTo OM oT4en mpomsHaTa cbhriaacHo MCOO 16, axo
IpOMSIHATa He € MOAN(HKAIMS Ha JIM3UHTa. MI3MeHEeHNeTo ce mpuiiara 3a TOIUIIHN OTYSTHH IIEPUOAN, 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 TIpHUJIara M3MeHeHHeTo. IIpe3 OTYEeTHHS NepHoJ, B KONTO JIM3UHIONONYYaTe ST puiiara 3a IIbPBH BT
N3MEHEHHUEeTO, He Ce U3UCKBAa OT JIM3MHIOIOJIyJaTels Ja ONOBECTH pa3Mepa Ha KOPEKIHATA 3a BCEKH 3acCerHar pel
BB (MHAHCOBHUS OTUET U MeYanOuTe Ha aKIUs Criope] M3UCKBaHusATa Ha maparpad 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, OOXBAIIAIL NIPU3HABAHETO M OLCHSIBAHETO, NPEICTABSIHETO U
onoBecTsiBaHeTo. Cien Bmu3anero My B cmita, MCDO 17 me 3amern MCDO 4 3acmpaxosamennu docogopu (MCDO
4), xotito 6eme myonukyBas npe3 2005 r. MCDO 17 ce mpuiara KbM BCHYKH BHIOBE 3aCTPaXOBaTEIHU JOTOBOPH
(T.e. )KMBOTO3aCTpaxoBaHe, OOLIO 3acTpaxoBaHe, NPSIKO 3acTPaXOBaHEe M MPE3acTPaxoBaHe), HE3aBUCHMO OT BHIA Ha
JPY>KeCTBaTa, KOUTO I'M M3aBaT, KAKTO M [0 OTHOLIEHWE Ha ONpENeNICHH TapaHIiK ¥ (HHHAHCOBH MHCTPYMEHTH C
JIOITBJIHUTEIICH, HETapaHTHPaH 10X0x (YJacTHe 110 IPELeHKa).

[Ile ce mpunaratr Manko Ha Opoi u3KiIrOYeHUs OT oOxBarta. Oobmata 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 MOIEIN 3a 3aCTPaxoBaTEIHUTE JOTOBOPH, KOMTO 00XBaIla BCHUKU
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.

MC®O 17 Biam3a B cuia 3a OTYETHH NEPHOAM, 3arodBamiy Ha win ciex 1 sayapu 2023 1., KaTo ce HM3HUCKBa
cpaBHUTENHA HHpOpMarws. [1o-paHHOTO MpuIaraHe € AOMyCTHMO, IIPH YCIOBHE Y€ HNPEIIPHATHETO IPHIara ChIIo
MC®O 9 u MC®O 15 na uu nipeu qarata, B Koato 3anousa fga npmwiara MC®DO 17 3a mepBu meT. Te3n u3MeHeHNS
Bce ome He ca mpuetd or EC. Br3npuemaHeTo Ha M3MEHEHHATA HIMa Ja OKaXKe BIMSHHE BBPXY (UHAHCOBOTO
CBCTOSIHUE HJIM PE3YNTATH OT NeiHocTTa Ha DoHa.
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MC®O 17: 3actpaxoBarennu noropopu (Uzmenenusn), MCP®O 4: 3acTpaxoBartennu noropopu (U3meneHust)
W3menenusita B MCOO 17 Biu3ar B cuna ¢bC 3aHa JaTa 3a FOJUIIHU IEpUO/IY, 3al04BAlY Ha UM 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 Pa3XOAUTE 4pe3 ONpPOCTIBAHE Ha
HSIKOU M3MCKBaHMA B CTaH/ApPTa, yJIECHsIBaHEe 00SCHEHHETO Ha (JUHAHCOBOTO ChCTOSIHUE U PE3yJITATUTE OT IEHHOCTTA
Ha J[py>KecTBOTO U yJIECHABaHE Ha MPEXOJa Upe3 OTJIaraHe Ha JaTaTa Ha Biau3aHe Ha cuwia Ha Ctanpgaprta o 2023 r.
U 4pe3 MPEeAOCTaBsiHe Ha JOIBIHUTEIIHO YICCHEHUE 32 HAMAJISIBAaHE HA YCUJIMATA, HEOOXOAMMH IIPU NPUIJIaraHeTo 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[ IoJ MPaBo 3a pa3cpouBaHe HAa yPEIKAAHETO
e UYe TpsiOBa Aa ChIIECTBYBA IIPABO 33 PA3CPOUBAHE B Kpasi HA OTUETHUS NIEPUOL
e  UYe knacudukamnusra He ce 3acsra OT BEpOSTHOCTTA NPEAIPHUITHETO /1A YIIPAXKHU [IPABOTO CH 33 pa3cpoyYBaHe
e Ue eqMHCTBEHO, aKO BHEJIPEH JIEPUBATUB B KOHBEPTUPYEM MACUB CaM 110 ceOe CH € KalMTaJIOB 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 M3rOTBSIHE 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 U3MEHEHHATA 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
MPEAOCTaBAT BPEMEHHHM OOJIEKYEeHHUs, KOMTO C€ OTHAcAT A0 edekTure OT (UHAHCOBATa OTYETHOCT, KOIraTo
MexayOaHkoBuAT nuxBeH npoueHT (IBOR) ce 3amens ¢ antepHaTiBeH no4tu 6e3 puckos nuxseH npoueHTt (RFR).
[To KOHKpPETHO, M3MEHEHUATa NPEIBMKIAT MPAKTUYECKH HACOKU, KOraTO C€ OTYMUTAT NMPOMEHUTE B OCHOBATa 3a
onpejesnsiHe Ha JOTOBOPHHUTE MAapUYHHU MOTOLHU MO ()MHAHCOBUTE aKTHBU U IACHUBH, JIa C€ M3MCKBA KOPUI'MpaHE Ha
e(eKTUBHYS JIMXBEH MPOLICHT, EKBUBAJICHTEH Ha JIBU)KCHHE Ha Ma3apeH JUXBEH MpoueHT. ChIo Taka, U3MEHEHHATA
BBBEXKAAT YJIECHEHHUE 3a MPEKpaTsABaHe Ha X€K B3aMMOOTHOILCHHUATA, BKIFOYUTEIHO BPEMEHHO OCBOOOXKJaBaHE OT
HEOOXOAMMOCTTA J1a Ce Cla3BaT M3UCKBAHETO 3a OTAEIHO uAeHTH(uImpane, korato RFR nHCTpyMeHTa e onpeneneH
KaTO XeKUPaHE HAa PUCKOB UHCTpYyMeEHT. OcBeH ToBa, n3MeHeHuaTta B MCDO 4 ca npenHa3HauYeHU A2 MO3BOJIAT Ha
3acTpaxoBarenute, Kouto Bce omie npwiarat MCC 39, na noiydar chluTe OOJCKYCHUST 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 CTpATErusiTa 3a YIpaBiIeHHE Ha pUCKa Ha
HpyxectBoTo. M3MeHeHusATa BAM3aT B CUjla 32 FOJUIIHYU IEpUOIY, 3amouBaly Ha wiu cien 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 NMpUCHagaT OT LEHaTa Ha NMPUIOOMBAaHE HA UMOT, MAlllMHA U
CHOPBHKEHNE, KAKBUTO M Ja OUJIO MOCTHIUICHHS OT NpoJak0aTa Ha apTHKYJIU, 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 ¥ OLleHH e(PEeKTUTE OT U3MEHEHUATA 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, ynoMmeHaBamu Ko paszxoau JpyxecTBoTo TpsiOBa na
BKJIIOYM IIPU OLIEHKATA 33 TOBA JIAJIU AaJIeH JOTOBOP € OOpeMeHuTeNeH wim ryoei. MiamMeneHusra npuaraT "moaxona
Ha IPSKO CBBbpP3aHUTE pazxoau”. Pa3xomu, KOUTO ca MPSKO CBBP3aHU C JOTOBOP 3a IPEOCTABsIHE HA CTOKU WU YCIIyTH,
BKJIIOUBAT KaKTO BBTPELIHONPUCHIINUTE PA3XOAHU, TaKa U PA3MpeJIeNieHue 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 MEPUOAH, 3amodBamiy Ha uwnu cieln 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.

23



Iy6auKyBaHH CTAHIAPTH, KOUTO BCE OILe HE €a B CHJIA U HE €A Bh3IPHETH M0-paHo (MPOIbJKEHUE)

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 naparpad I'l6(a) ma MCPO 1 3a oneHsBaHe Ha
KyMYJIATUBHUTE Pa3JIMKH OT NPEBPBLIAHE HA Uy)KACCTPAaHHA BAIyTa, Ja U3I0JI3Ba CYMHUTE, OTYETEHU OT KOMITaHUTa-
Maiika, Ha 0a3a matata Ha npexoaa kbM MC®O Ha kommaHusiTa-Maiika. ToBa U3MEHEHHE Ce mpujara ChIl0 U 10
OTHOLICHHE HA aCOLMUPAHH MPEANPHATUS MM CbBMECTHM NPEANPUATHA, 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

Karto yvact ot npoueca 3a rogumau nogo6penns Ha MCPO - 2018-2020 r., CMCC ny6aukysa usmMmeHenue 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 WM IOJIyYEHHTE MEXAy KpPEIUTONOIydaTedas |
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(UIMPAHU WM 3aMEHEHHU Ha WM CJIe]l HA4YaJIOTO Ha FOJUILIHUS OTYETEH IEPUOJ, IPe3 KOMTO MpennpusTHETO
Ipuiiara K3MEHEHUETO 3a IIbPBU IIbT. FI3MEHEHUETO BiIM3a B CUJIA 33 TOJHUIIHN OTYETHU NEPHOIH, 3alI0YBALIH 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
JIeHOCTTA.

MCC 41 3emedenue — JJanb4HO 00JIaraHe NPH OLICHSIBaHe 10 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 IAPUYHUTE IOTOLM, CBBP3aHM C JaHBYHO OOJlaraHe, KOraTto OLIEHSBAT CIIpaBeJIMBaTa
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.
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Hmotn
HNHBecTHIIMOHHN UMOTH
OueHKa Ha CHPaBeIMBATA CTOMHOCT

DOoHABT € BB3IOKUI Ha HE3aBUCUM JIMIEH3UPAH OLIEHUTEN J1a U3BBPIIN OLIEHKA Ha CIPaBEAJMBUTE CTOMHOCTH Ha
WHBECTUIIMOHHUATE UMOTH, BKJIIOYHUTEIIHO HE3eMENENICKM 3eMH AbpkKaHu 3a mponaxba. EdexrtuBHata nata Ha
oneHkata € 31 nekemBpu 2021 r. KaTo ca U3MOI3BAHU CJIECIHUTE OLICHUTEIICKU METOJIU:

. Merto Ha KamUTaTU3alMs Ha MPUXO0/Ia 32 OLIEHKA HA CIPaBeJIMBaTa CTOMHOCT HA THPTOBCKH M OM3HEC UMOTH,
KOUTO TeHepUpaT NPUXOIM OT HaeMH Ha 0a3a HA CKJIFOYEHH W/WIK MPOTHO3HHU JBITOCPOYHH JIOTOBOPH 3a
OIEpPaTUBEH JIU3UHI.

ITpu TO3U MeTON, CIIpaBeUIMBaTa CTOHHOCT Ce OLEHsBA Ha 0a3a Ha JOIMYCKaHU 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 ONEPaTUBHU Pa3XOI¥ M Pa3Xo[y IO yIpaBieHHe Ha nMmota. 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,
€ MPUET KaTo Hal-ToJX OIS TO3M MeTo. HecurypHocTTa, MopoAeHa OT MaHAeMUsITa BOIH 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, U3BBPIIEHM KBbM OTYETHAaTa JaTa, CBBP3aHM C H3TPAXKIAHETO HA MHOTOQYHKIHMOHATIHA
aJIMHUHHICTPaTUBHO-00CITy)KBallla CTpajia, € ONpeleneHa Ha 0a3zaTa Ha Iperjie] Ha Ila3apHUTE CTOHHOCTH Ha
odepupanu CTPOUTEITHH IPOAYKTH U JEHHOCTH, IPOSKTAHTCKU M HaJA30PHH YCIYTH U IPYTH.

OneHka Ha CpaBeINBATA CTOHHOCT

AHAJIU3 HA YYBCTBUTETHOCTTA

3HaYNUTETHU YBeJINUCHHs/(HaMaJIeH!s1) B MECEYHHUSI HAeM KaTo M30JIMpaHa NpoMsHa Ou JoBelia 10 ChLIECTBEHO T10-
BHCOKA/(HUCKA) CIpaBeAJMBa CTOHHOCT Ha HMHBECTUIMOHHUTE MMOTH. 3HAUMUTEIHHM YBEIWYEHUs/(HaMaleHHs) B
JBJITOCPOYHUS NPOLIGHT HAa HE3aeTOCT M B JUCKOHTOBHS (DAKTOP KaTO M30JIMpaHH NPOMEHH OHuxa JOBEIH 10
CBIIECTBEHO MT0-HUCKA/(BUCOKA) CIIPaBEAIMBa CTOMHOCT HA MHBECTUIIMOHHUTE UMOTH.

3Ha4YNUTEITHH YBEIWYEHHs/(HaMaleHus) B JOIbJIHUTEIHATA OTCTHIIKA OT U3MO0JI3BaHUTE O(epPTHH LIEHU MOopaau

HEJIMKBUJICH Ia3ap — KOPEKLHUS 38 HETMKBHIHOCT KaTO U30JIMpaHa NpoMsHa Ou JoBelia IO ChLIECTBEHO MO-HUCKA/
(BHCOKa) cripaBe/IMBa CTOMHOCT HA MHBECTUIIMOHHUTE UMOTH.
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Jpyru onoBecTsiBaHUs

KoM 31 nexemBpu 202 1r. yacT OT MHBECTHIIMOHHUTE UMOTHU Ca OOCKT Ha UIOTEKa 3a 00e3eyaBaHe Ha JBJITOCPOYHH
JMUXBOHOCHU 3aemu Ha DoHpa. [lenbT Ha UMOTHUTE, OTJA/ICHU 3a MOJI3BAHE CPEILy 3aIUIalllaHe CPsIMO OOIIHs pa3Mep
Ha UHBECTUIMHTE B HEABMXKUMH UMOTH € 49.5%.

HMHBecTHMOHHU UMOTH IbPKAHHU 32 NPOAAK0a
AHa/Iu3 HA YYBCTBUTEJIHOCTTA

3HaUYATETHI yBCJII/I‘ICHI/IH/ (HaMaJICHPIH) B OOIbJIHUTCIHATA OTCTBIIKA OT HM3IIOJ3BAHUTE O(bepTHI/I HEHU Topaan
HEJIMKBHU/ICH IIa3ap — KOPEKUUA 3a HEJIUKBUAHOCT KAaTO HU30JIMpaHa IIPpOMAHA ou J0BCJIa 10 ChIICCTBEHO o-HHCKa/
(BI/ICOKa) CIipaBeyInBa CTOMHOCT Ha HHBECTULIMOHHUTE UMOTH.

Jpyru onoBectsiBaHusl — BakaHUMOHHU HMOTH IbPKaHHU 32 Npojakda

HuBecTULIMOHHUTE HUMOTH, AbPKAHU 3a Hpona>K6a KbM 31 JACKEMBPH M Ha JiBaTa NI€pHUoJia BKIIOYBAT BAKAHIIMOHCH
HUMOT U IIpUJIe)KalaTa KbM HETrO 3€Ms. BakaHIIMOHHUSAT UMOT € 3aKYIICH IIPE3 2007 T'., HO TIOpaJikd HaMaJICJIUs HHTEPEC
OT CTpaHa Ha NOTCHIMAJIHU KYyIIyBa4u BCJICACTBUC Ha (I)I/IHaHCOBaTa Kpusa u HENHOTO MO-ABJITOCPOYHO OTPAKCHUE
BBpXY Ia3apa Ha BaKaHIIMOHHH MMOTH, DOoHABT HE ycga Aa peain3npa UMOTAa BBIIPCKHW aKTHBHATA KaMIIaHUA 3a
HpO,E[a)K6a. DOoHIBT pa6OTI/I " IUTaHUpa aa IpoOABbJDKH Ja pa6OTI/I AKTUBHO B IIOCOKa Hpoz[a>K6a Ha MHBECTULIUOHHUSA
HUMOT U IIPE3 CJICABAIIUTE T'OAUHU.

[Ipemuiinu pesepu

KoM 31 nexemspu 2021r. mpemuitanTe pesepsu ca B pazmep Ha 59,380 xmi. miB. (2020 r.: 59,380 xmn. nB.). Te ca
(bopMUpaHH OT NPEBUIICHUETO HA IOCTHINIEHHUSATA OT U3JaICHI HOBH aKIIMH HaJI TSXHAaTa HOMUHAIHA CTOMHOCT Ipe3
2006 r. m 2018 r. 1 OT HamMaNeHUETO Ha HOMHWHAJIHATA CTOWHOCT Ha aKIMHTe OT 3 jieBa Ha 1 yeB Beska mpe3 2018 T.
[Ipemuiinute pezepBu Morar Aa ObAaT W3IMOJI3BAHM CaMO 3a IOKpUBAHE Ha 3aryOu M NMpH ONpEeJeSIeHH YCIIOBHS 3a
yBEJIMYaBaHe Ha PETUCTPUPAHUS KAITUTaIL.
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II'bJ'll“OCpO‘lHI/I JIMXBOHOCHH 3a€MH

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

Hnsecmuyuonen bankos 3aem ¢ maxcumanetn paspewier pasmep 11,000 xux. nesa

Ha 18 sayapu 2016 r. DoHIBT CKIIIOUBA TOTOBOP 32 HHBECTUIIMOHEH 0aHKOB KpenuTt ¢ ,,}lOpobank beirapus® A/l B
MakcuMaiieH pasmep 1o 11,000 xwt. J1B., yCBOMMH Ha TpaHILOBE M peIHa3HaYeH 3a (UHAHCHpPaHEe U3TPasKIaHETO Ha
MHBECTULIMOHEH MMOT IpelcTaBisBall OusHec o0ekt — oduc crpaga B rp. Codus, paiion Buroma, M. Manunosa
nomuHa. CpoksT Ha kpenuta € 10 TOXUHY, ¢ TpaTHCEH MEepHoJ 3a INIaBHULATA OT eqHa roanHa. KeM 31 nexemBpu
2020 r. 3aeMbT € 00e3NeyeH ¢ JOrOBOPHA HIOTEKA BBPXY ABA MMOTa ChC CIPAaBENJIMBA CTOWHOCT KBbM ChIATa JgaTa
BBp3nu3ama Ha 22,780 xwr. nB. (2019 r.: 23,021 xut. 1B.), 3a70T BBPXY HACTOSIIN M OBICIIN B3€MaHH 110 IOTOBOPHUTE
3a ONEPATUBEH JIM3UHT Ha OM3HEC 00eKTa, KaKTO M 3aJI0T BEPXY BCHUYKH HACTOSIIY ¥ OBICIIH B3EMaHUs 1O MOITyYEeHU
0aHKOBM TrapaHIMH, W3AaieHHM B moyiza Ha DOHZA OT JM3MHIONONyYaTeNsl HAa THPrOBCKUTE OOEKTH. 3aeMBT Ce
roracsiBa Ha MECE€4YHH BHOCKH, IbJDKUMHU Ha 21-Bo uncno Bceku Mecell. Kbm 31 nexemBpu 2021 r. KpeauTsT € U3LSIIO
YCBOEH.

DOHABT UMa 33bJDKEHHUE 110 IOTOBOPA 32 MHBECTHLMOHEH OAHKOB 3aeM J1a MOJABbPKA JI0 IIepHo/ia Ha U3AbJKaBaHe
Ha 3aeMa KoepuuueHT ,[lokpuTHe Ha IBITa“, M3YHMCIEH KaTO CHOTHOLICHHETO MEXIy OllepaTHBHATa medanda
(mpexcTaBIsABalIa pa3IMKaTa MEXKIY IPUXOAU OT HaeM U TaKca yIpaBieHHe, pealu3upaHy Ipe3 Meprojia U NpeKuTe
OIIepaTUBHU Pa3XOAU CBBP3aHU C MMOTa, 0e3 1a ce B3eMaT NPeIBHA Pa3XOIUTe 3a IPEOIeHKa Ha UMOTHUTE 3a CHIIUS
nepuoa) KbM cO0opa Ha JbJDKUMUTE TUIAIAHUS 110 TJIABHULY, JINXBHU, TAKCH U KOMHUCHOHHH 3a cieapauure 12 Mecena
IO HACTOSIIHSA 3aeM - 1o-BUCOK OoT 1.2. KoM 31 mekemBpu 2021 r. @OHABT € cHa3mi U3NCKAHOTO CHOTHOIICHHUE.

II'bJIFOCpO‘lHI/I JIJUXBOHOCHH 3a€MH
Hneecmuyuonen bankos saem ¢ maxcumaien paspeuter pasmep 41,000 xun. nesa

Ha 16 noemBpu 2020 r. @oHABT CKIIOYBA JOTOBOP 32 MHBECTULHOHEH OaHKOB KpeauT ¢ ,,;Opobank bearapus™ ALl
B MakcuMaieH pasmep a0 41,000 xu. J1B., yCBOUMH Ha TPAHILIOBE U NIPEAHA3HAYCH 32 (PUHAHCUpAHE U3rPAXKAAHETO
Ha MHBECTUIMOHEH MMOT NpecTaBisBall ousHec o6ekT — oduc crpana B rp. Codus, Codust Tex [apk. CpoxbT Ha
Kkpeauta e 1o HoemBpu 2029, ¢ rpatucen nepuoy 3a riaapaunata 1o mapt 2022. Kem 31 nexemspu 2021 r. 3aeMbT €
00e3MeyeH ¢ JOroBOpHa MIIOTEKa BbPXY THPIOBCKUTE OOEKTH M MMOTHTE B IPOLIEC HA U3TpakiaHe, COOCTBEHOCT Ha
®DoH/a; 3a70T BbPXY HACTOSIIM U OBICIIM B3€MaHHA 10 JOTOBOPHUTE 3a ONEPATHUBEH JIM3UHT Ha 00EKTUTE, KAKTO U
3aJI0T BbPXY BCUYKH HACTOSIIN M OBbJELIM B3EMaHHUs 110 NOJIy4yeHH OAaHKOBU rapaHIMy, u3aneHu B noinsa Ha ®onna
OT JIM3UHI'OMOJTyYaTes sl Ha ThPrOBCKUTE 00CKTH. 3aeMBbT L€ Ce I10racsiBa Ha MECEeUYHH BHOCKH, IBbJDKUMH Ha 21-BO
gucio Bceku Mecell. KoM 31 nexemBpu 2021 1. KpeAUTHT HE € yCBOEH.

DOHABT UMA 33IBJDKCHHUE 110 IOTOBOPA 32 HHBECTHIIHOHEH OAHKOB 3a€M J1a MOABpPKA JI0 TIepHO/ia Ha U3/AbIKaBaHEe
Ha 3aeMa KOS HIMECHT MOKPUTHE Ha 3a1bJKkeHus 110 kpeaura /DSCR Ratio/, n34nciieH KaTo ChOTHOLIICHUETO MEKITY
orepaTHBHATA Tievyanba (MpeCTaBIsIBalla pa3IuKaTa MEeX/1y MPUXOIU OT HaeM U TaKca YIpaBJICHHE, peaH3upaHu
npe3 Mepruoja U MPEKUTE OTIEPATHBHU Pa3X0/IM CBbP3aHU C UMOTa, 0€3 /1a ce B3eMar MpeABH/] Pa3X0IUTE 3a PEOLICHKA
Ha UMOTHUTE 3a CHIIMS MIEPHOJ) KbM cOOpa Ha ABDKUMHUTE IUIAIAHUS 110 TJIaBHUIIM, INXBU, TAKCH 1 KOMHUCHOHHH 32
cienBamuTe 12 Mecera 1mo HaCTOSIINS 3aeM - TO-BUCOK OT 1.2 kbM 31 nexeMBpH Besika roauHa, cantaHo ot 2023.

HpOBH3Hﬂ 3a AbJIXKUMH JUBUACHTH

CeriacHo wi. 10, an. 3 ot 3akoHa 3a py’kecTBaTa Che creruania naBectunuonna uen (3JJCULL), neiictBam kbm 31
nexemBpr 2021 r., @oHabT € OMIl 3aIbJDKEH J1a pa3Npenesy KaTo AUBUACHT He mo-Manko oT 90% ot nevyanbara 3a
(¢uHaHCOBaTa rofyHa, KOpUTHpaHa ¢ e€(pEeKTUTe OT BCHUKH CHEJNKH C WHBECTHIHMOHHH MMOTH, M3BBPIICHU IIPe3
romuHata. Te3n edexkTH BKIIOYBAT HeTHAaTa Iedanba/3aryba OT OICHKaTa Ha WHBECTHLHOHHUTE HMOTH IIO
CIpaBeyInBa CTOMHOCT, KOUTO HE TMOAJIEkKAT Ha paslpelie]ieHue, KaTo HapuMep NPU3HATUTE MevaIOon U 3aryou oT
MIPEOLICHKa HAa WHBECTHMLIMOHHM HMMOTH 3a TEKyLIUs IEepPHOJ, KaKTO M KyMyJaTUBHHMTE Ie4danOu u 3aryOum 3a
OTIIHCAaHUTE Ipe3 OTYETHUS NEepHOJ HMOTH 0 J[OCTHraHe Ha TAXHATa IIeHa Ha MpuaoOuMBaHE BKIIOYBAILA
IbPBOHAYAITHY U TTOCIIEIBAIIM pa3Xxo/u 3a nmpuaodusane. Ha 6a3a Ha ¢puHaHcoBUTE pesynrati Ha Ponpa 3a 2021 r.,
PBKOBOJCTBOTO € aHAIM3HUPAJIO 3aJb/DKCHUETO 32 pasNpeaessHe Ha JUBHICHTH OT MKOHOMHYECKA U NIPaBHA IJIeHa
touka. [Ipunaraiiku pasnopendure Ha wi. 10, an. 3 ot 3[ACULL, mo otmeneHust 3akoH QOHIBT € ONpeNeNnni JUBUICHT
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B pasmep Ha 2,004 xu1. J1B. (IMBUICHT Ha akuus, OpyTto: 0.0578 nB. 3a 2021 r.) miu 90% ot neyandara 3a CbOTBETHATA
(uHAHCOBA rOAMHA, KOPUTHpaHa chriaacHo usrckpanusaTa va 3ICUIL] (oM. 16 mapt 2021 1.).

W3uncnenneTo Ha mpoBu3uATa u3rckBa OOHABT Aa HANPaBU MPELICHKA 33 Pa3MpeIeICHUETO Ha IbPBOHAYAIHUTE U
MOCJIEIBAIM Pa3XoAu 3a NPUI0OMBaHE HA HMHBECTHIIMOHHM WMOTH, KOraTO KbM Kpas Ha OTYETHUS MEPHOJ €
MpoJaJicHa CaMo YacT OT MPUIOOUTHSI MHBECTUIIMOHEH UMOT WJIM KOT'aTO HACTBIIM MPOMSHA B PErylalysITa Ha 4acT
OT 3aKyNeHHUs WHBECTUIMOHEH uMOT. [lpu pasmpenensHe Ha ObPBOHAYATHH WIM MOCIEABAIIM PA3XOau 3a
npuaoOuBaHe, KOUTO HE Morat jga ObAaT JUPEKTHO OTHECEHH KbM MPOJaJeHa Mpe3 OTYSTHUS MEPUOJ 4acT OT
WHBECTUIIMOHEH UMOT, DOHABT HM3MOI3Ba MOAXOAAIIA B KOHKPETHATa CUTyalusi 0a3a 3a paslpelelisHe, KaTo
HanpUMep MPOJaJCHU KBaPATHU METPHU CIPsSMO OO0IIaTa IUIOI HA UMOTA, CIPaBeJInBa CTOMHOCT Ha MPOJaaeHaTa
4acT KbM 00IIaTa CrpaBeyInBa CTOMHOCT HAa IMOTa KbM JIaTaTa Ha MOKyIKaTa U IPYTH.

C pewenne Ha OO6wmoTo chOpaHue Ha akuuoHepute, nposeneHo Ha 30 roHu 2021r., mpoBH3UATA 3a ABJDKUMHU
NMMBUJICHTH € yBenuueHa Ha 2 879 xui.jiesa, koero mpeactaBisiBa 100% ot mewyanbara 3a choTBETHATa (PUHAHCOBA
rOJfiHA, KOPUTUpaHa ChIIIacHO m3uckBanuaTa Ha 1. 29 ain. 3 ot HoBus 3/ICHULIJIC (B cuna ot 16 mapt 2021 r.). Kpm
31.12.2021 gpmxuMHUTe TUBUICHTH Ha Oa3a GuHaHCOBHUS pe3yaraT 3a ¢puHaHcoBara 2020 roauHa ca H3IIATCHH.

TBproBeku u APYru 3a1bJEKEHUS
Tapanyuu 3a kauecmeeno usnvinenue

CbIJIacHO JOTOBOPUTE C TOJAU3MBIHUTENH, BbB BpPB3KA C HHBECTUIMOHHHUTE CU MpoekTH DOHABT 3aabpika
ONpe/eTICHA CYMU KaTO TapaHIUs 3a Ka4eCTBECHO M3MBIHCHHE HA CTPOUTEITHO-MOHTAXKHUTE paboTh. 3aabpikaHUTe
CYyMH C€ OTMPENENAT KaTo MPOLEHT OT CTOMHOCTTA Ha (haKTypupaHUTe cTpouTesHu pabotu. Te ca Oe3MMXBEHU U ca
miatumu go 2022 r. [Ipu nepBoHaYaaHO NMpHU3HABAHE, 3abPXKAHUTE CyMH CE€ OLEHABAT M0 HACTOSIA CTOMHOCT Ha
cBbp3anutTe Obaeru mapudnud notoud. Kem 31 mexemBpu 2021 r. @oHABT HSIMA ABATOCPOUHH 3aIBIKCHUS IO
3aIbPXKaHU CYMU 32 KAYECTBEHO U3MBJIHEHUE 10 JOTOBOPH.
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Bb3narpaxiaenusi Ha 00CIyKBALIOTO IPYKECTBO

CeriacHo norosop ot 11 sayapu 2005 roguna, ®onn 3a HeaBmwkumu umotu bearapus Bp3mara va MHU OO/] na
O0bae obcmyxBamo apyxecrso Ha ®onga. MHU OOJ] e npyxecTBO ¢ OorpaHuMyeHa OTTOBOPHOCT, YYPEIEHO B
Brarapus. O0cmyKBauioTo Ipy>XeCTBO OCHILECTBSABA ONIEPATUBHOTO ynpasieHne Ha ®oHpa, B T. 4. 00CITy>KBAaHETO 1
MOJIbPKAHETO HA MPUIOOMTUTE WHBECTHLIMOHHM UMOTH, U3BBPIIBAHETO HA CTPOEKH U NOAOOPEHUs, BOICHETO U
CBhXPaHSIBAHETO HA CYETOBOAHA M JAPYra OTYETHOCT M KOPECIOHJCHIMS, KaKTO ¥ H3BBPIIBAHETO Ha JPYrd
HeoOxoaumu aeitHoctu. Cnen onobpenue ot Cheera Ha [Jupexropure Ha POHAA U 32 CBOSL CMETKA, 0OCITYKBAILIOTO
JIPY’KECTBO MOJKE J]a BH3JI0KH HA €IMH WM NOBEYEe MHBECTULIMOHHU KOHCYJITAHTH J1a MY MPEIOCTABAT NPENOPBKH U
CHBETH I10 OTHOIICHHE Ha MHBECTHLMOHHATA MojuTuka Ha PoHpa, onucana B [Ipocnekra, KakTo M Jja U3BBPILBAT
MOKYIKH U TIPOJaXOU Ha MHBECTULIMOHHHU UMOTH, WJIH Jla YIPaBJIsABaT HHBECTHIMUTE Ha POH/IA OT HEroBO UME U 3a
HEroBa CMETKa, ChIJIACHO yCJIOBUsTa Ha gorosopa oT 11 sHyapu 2005 ronuHa 1 aHEKCHUTE KbM HETO.

MHU OO/] nonyuaBa Bb3HarpaxaeHue 3a npenocraBsHute yciayru Ha Ponpa. o xpas Ha okromBpu 2018 T.
pa3MepbT Ha Bb3HArpaxxJaeHuero € 1.5% roaumHo ot cymara Ha HeTHUTE akTUBU Ha PoHJa, a oT HoemBpu 2018 T.
BB3HArPaKJEHUETO € HamManeHo Ha 1% oT cymara Ha HeTHUTE akTHBH Ha DoHAA. Be3HarpaxaeHneTo 3a o0ciIyKBaHe
€ IBJDKUMO KbM Kpasi Ha BCEKH Mecell.

O6CHy)}(BalLLOTO JAPYIKECTBO IMOJydaBa Bb3HAIrpaAXXJACHHUE 3a YCIICX MIPU BCAKA OCHUICCTBEHA CACJIKA 3a npoaa)x6a Ha
umort ot PoHpa. B'b3Hana)KI[CHI/IeTO 3a yClex Bb3JiM3a Ha 15% ot monoxureaHaTa pas3iiKa MEXAy NpoJaKxHaTa [ICHa
Ha MMOTa U LI€HAaTa Ha l'IpI/IIIO6I/IBaHC (BKH}O‘II/ITGHHO MNPEKUTE TEKYIIH pa3XoAUu, KaKTO U pa3npeaciicHaTta 4acT OT
HENPEKUTEC Pa3XOaH 3a [I€puoaa Ha CcOOCTBEHOCT Ha I/IMOTa).

CernacHo YcraBa na ®donpa, obmata roauiiHa cyma AbDKuMma/miateHa oT DoHma KbM/Ha OOCITYKBAIIOTO
pyXKecTBo, nupekropute Ha DoHma, OLEHUTENN, OAUTOPH U OaHKaTa AETO3UTap HE MOXKe Ja MpeBumana 8% oT

o01ara CTOWHOCT Ha aKTUBUTE Ha ®doHpa.

3a 2021 r. BB3HArpa)KIeHUETO 3a 00CIyKBaHe Bb3au3a Ha 1,068 xmi. nB. (2020 r.: 1,076 xuun. nB.).

3a 2021 r. He € HAUMCIIIBAHO U M3IUIAIIAHO BH3HATPAXKICHUETO 32 YCIEX Ha 00CITy)KBalIOTO APYKECTBO.

Bb3narpaxnenusi Ha ChbBeTa Ha TUPEKTOPUTE
Bw3narpaxnenusta Ha CeBeta Ha [lupekropute ce onpenenat or O6moTo chOpanue Ha akuuonepute. POHABT

[0eMa IIbTHUTE, KBAPTHPHU U APYTU Pa3XoJ1H Ha TUPEKTOPUTE BbB BPB3Ka C IPUCHCTBHE Ha 3acefaHus Ha CbBeTa Ha
Jupexropute nian OOy cr0paHus Ha aKIIHOHEPHTE.

Herna neyajdoa Ha akuus

Hernata neyan0a Ha akuusi ce M34MCIISABA KaTO ce pa3/ieNiu rnevanbara 3a roJHaTa Ha CpeAHO-NIpeTeryieHus Opoil Ha
JIbpyKaHUTE OOMKHOBEHHM aKIMH 3a FOAMHATA.

Hernara neyan6a Ha akuus Ha DoHa ce W34yucasBa Ha 0a3a Ha CIEIHUTE JaHHU:

2021 2020

XusL. 6. Xus. 1.
[euanba 3a roguHATA 3,719 2,783
Kopurupan cpenHo-npererier 6poii 0ONKHOBEHH aKIWU (B XHIISIH) 34,642 34,642
HeTrna neyan0a Ha akuus (B JeBa) 0.107 0.080
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AHTra;XKuMeHTH
AH[‘a)KI/IMeHTl/[ Mo 10r0BOPHU 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. IB.

JIn3uHr
OnepaTnBeH JIM3UHT - (I)Ol-lll'bT KaTo JIU3UHIoaaTeJa

Onepamugen Tu3UHe Ha MbP2OBCKU 00eKMU (UHEECMUYUOHHU UMOMU)

DOHABT € CKIIIOYMII IOTOBOPH 3@ ONEPAaTHBEH JHU3MHI Ha J[BA MHBECTHLIMOHHU UMOTA, IPEICTABISBALIN ThPrOBCKH
o0exTH. [IppBOHAYANHUTE 1OTOBOPH ca ChC CPOK OT 10 roanHU U ChIBPIKAT KIIAy3H 33 OBUIABAHE HA JIN3UHIOBUTE
BHOCKH B 3aBHCHUMOCT OT Ia3apHHUTE YCIIOBMS; 3a IIOJHOBSBaHE Ha CPOKa; 3a npopaaxOa, mpu kosAto POoHIBT €
3aBJDKEH J1a IPEIOKU ThPTOBCKUTE 00EKTH IEPBO HA JU3UHIOTIONyYaTes 1o na3apHu HeHu. [Ipe3 2012 r. @ongsT
€ CKJIIOUMJI JOI'BJIHUTEIHY CIIOpa3yMEHUs 3a yAbJKaBaHe CPOKa Ha ONepaTUBHUTE AU3UHIU 10 31 nekemspu 2021 r.
IIpe3 mapt 2020 r. ca CKIIOYEHM HOBH aHEKCH, C KOUTO C€ YIBDKaBaT CPOKOBETE IO JOTOBOPHUTE 32 HAeM C
TOITBJTHUTENHU 5 ToanHY 110 nexemBpu 2026 r.

B3emanusta Ha @OH/A 1O JIM3UHTOBUTE JOTOBOPH ca 00€3MEeUCHHU C €IHOTOIUIIIHN PEBOJIBUPAIIH FapaHIIUH 33 100pO
U3MBIIHEHUE, U3/1aJICHU OT JIU3UHIONONyYaTens, B pazmep Ha 90% IbIKMMUTE IM3MHTOBY BHOCKH 32 TET Mecella.

Cnen 3akynyBaHe Ha JjBa MHBECTHUIIMOHHM MMOTA IpeacTaBisBauiy opuc crpaau, GOHABT € BCTHIMI B/CKIIIOUMII
JIOTOBOPH 32 OIEPATUBEH JM3UHI Ha O(UCH C IbPBOHAYAJIEH CPOK A0 IIECT roAnHU. Te ChabpiKaT pa3iniyHu ONIUU
3a MpeKpaTsIBaHe, 3a IOBUIIABAHE HA JIM3UHIOBUTE BHOCKH, KAKTO U KJIay3H 3a IOJHOBABAaHE Ha HaeMHHUs CpoK. IIpe3
2018 r. DOHABT € CKIIOYUI JOTOBOPHU C 2 HOBU HaeMaTells ChIIO C S-TOJUIIEH HAeMEH CPOK.

[Ipe3 2019 r. @OHABT € CKIIOUMI JONBIHUTENHU CIOPAa3yMEHUs 3a yIbJKAaBaHE CPOKa Ha JBAa OT ONEPAaTUBHUTE
nu3uHry 10 31 okromBpu 2024 r. u 5 sHyapu 2023 r. Haetu ca JONBIHUTENHU TapKoMecTa U 0(UC MOMEIIEHHE OT
CBILECTBYBAIIIM HACMATEH.

Bzemanustra Ha @oHJIa IO OCHOBHUTE JIM3UHTOBHU JA0TOBOpHU ca obe3nedeHn ¢ OaHKOBH rapaHiui HUJIA IOJYy4YCHU
JCNO3UTHU B pa3Mep Ha JABa 10 TpU 6pyTHI/I MCCCYHH HacMma.

Kbm 31 JCKEMBPU MATypUTCTHUA aHAJIU3 HA 6L)1€LL[I/ITC HEAUCKOHTHPAHU MOCTBIUIEHUA IO OICPATUBEH JIM3UHI 1O
TOJAWHHU € KaKTO CJIc/aBa:

[Ipe3 despyapu 2021 r. ,,®oun 3a HenBmxuMu umotu bearapus” AJICUL] noanmca qOMTBIHATENHO CIIOpa3yMeHHe
KBbM JOTOBOD 32 HaeM 3a JOIBJIHUTEIHU O(HC IUTONIN B HOBATa Crpajia, KOsTO BCe OLIE € B MPOILEC Ha H3rpakIaHe B
Codust Tex Ilapk. HaemHUAT Cpok, ChITacHO aHekca, ¢ 6 I. C OTHaAEHHTEe NONBJIHHUTECIHH IOMEIIECHUS
3aITbJIHAEMOCTTA Ha crpajaTa ctaBa 17 % ot oTnaBaeMuTe miomy. B pe3ynTar Ha HOBUTE JOTOBOPEHOCTH ObACIINTE
HEAVCKOHTHPAHHU TOCTHIUICHHS 110 ONepaTHBEH JNW3WHT crtaBaT 4,486 xwmm. nB. 1o 1 rogmnaa u 13,901 xum. nB. B
nepuoga ot 1 7o 5.
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[enn 1 monuTHKA 32 ynpaBjieHue Ha (PUHAHCOBHUS PUCK (MPOIbJKEHHE)

DOHIBT € U3JI0KEH Ha Ppas3IndYH PUCKOBC — T1a3apCH, JIMXBCH, KPEAUTCH, JIMKBUACH W BAJIYTCH, IPOU3THYAIINA OT
MPUTECIKABAHUTE q)HHaHCOBI/I HWHCTPYMEHTH U UHBECTUILITUOHHU UMOTH.

DOHIBT € BB3IIPUECTT HHBECTUILIMOHHA ITOJINTHKA, Ha 0a3a Ha KOATO ¢ YCTaHOBEH IIPOLEC 3a ONICPATUBHO YIIPABJICHUC
1 KOHTPOJ Ha CACIIKUTE C NHBECTULIMOHHU UMOTH. CBBETHT Ha HHpCKTOpI/ITe HU3BBpHIBA 0611[ TOAUIIECH NPETJIeq Ha
HWHBCCTUIIMOHHATA ITOJIMTHKA, KAKTO U PETYJSIPEH CEAMHUYCH IPEIrJICA U KOHTPOJ Ha TCKYHNIUTEC MHBCCTUIMOHHH
IPOCKTH, KAKTO U CTATyCa Ha MJIAHUPAHUTC WHBCCTULIMOHHU ITPOCKTH.

Ha3apeH PUCK, C6bP3AH C UHBECMUYUOHHUNE UMOMU
CDOH)I])T € U3JIOKCH Ha Ia3ap€H pUCK, IIPOU3THYALL OT IIPOMCHUTE B NIa3apHUTEC LICHU HA HCABMXKUMUTE UMOTH.

Jluxeen puck

Excnosuuusta Ha @oHza CrIpsiMO PUCKa OT IIPOMEHH B NIa3apHUTE HUBA HA JIMXBEHUTE NPOLICHTU € CBbP3aHa IJIaBHO
ChC 3aJbJDKEHUATA 0 3a€MH C IUIABAllM JIMXBEHHM NPOLEHTH. JIMXBEHMAT PUCK ce yNpaBisiBa 4pe3 peryisipHU
MIPEroBOPH C KPEIUTUPAIINTE UHCTUTYIUH (OaHKH) KaTo LIeJITa € J]a Ce JOrOBapsT Haii-100puTe Bb3MOXKHH YCIOBUS,
KOMTO C€ IpejJjiarar.

B Tabmunara mo-mony, € IpeACTaBEeH aHAIM3 Ha YyBCTBUTENIHOCTTA KbM BB3MOXHUTE NMPOMEHH B JIMXBCHUTE
IPOLIEHTH ¢ eheKTa UM BbpXY IedandaTa 3a nepuoza (upes edexra BppXy 3aeMHU U NPUBIICUEHH CPEICTBA C TUIaBaIH
JIMXBEHH IIPOLEHTH), TIPH yCIOBHE, Y€ BCUUKH APYTH NMPOMEHIMBY Ca IMpUeMaT 3a KOHCTaHTHH. HsMa edekT BBpXy
JIpyTUTE KOMIOHEHTH Ha coOCTBeHMs Kanurtan Ha DoHna.

DOoHIBT HWHBECTHUPA CBO6OHHI/ITC CH MapruYHU CPEACTBA B KPATKOCPOYHH ACIIO3UTH, KOUTO MOratT aa 6’[3,[[3’1' HU3TCTIJICHU
IIpy IMIOUCKBAHE. DOHIBT € CKIHOUUIT ABJITOCPOYHH JIMZUHI'OBU JOTOBOPHU C IJIATEKOCTIOCOOHH HAEMaTEeITH U ciaeaun
CTPUKTHO CBOCBPEMEHHOTO c1,6HpaHe Ha B3eMmaHuATa cu. OTHOCHO HWHBECTULIMOHHUTE CHU NPOCKTU PBKOBOACTBOTO
pasriexaa pa3jniHu Ha4YWHU 34 IIPUBJIMYAHEC HA KallUTaJ.

[Ipe3 rogunata, npuximrouBamma Ha 31 nexemspu 2020 1., DOHIBT CKITIOYH TOTOBOP 32 MHBECTHIIMOHEH OAHKOB KPEIHT
B MakcuMasieH pasmep 10 41,000 Xui. JIB., YCBOMMH Ha TPAHIIOBE U NpeIHa3HaueH 3a (GUHAHCHPAHE M3IPaXKIaHETO
Ha oduc crpana B rp. Codus, Copus Tex Ilapk. ITo To3n HaumH DOHIABT yKpelBa CBOSATA CTaOWIIHA JUKBHIHA
MIO3UIIKS BB IIEpHOJia Ha MOBHIIEHA I100aTHa HECUTYPHOCT M IPOMEHIIMBOCT. CyMUTE ITO TO3H 3aeM He Ca YCBOCHH
kbM 31 mexemBpu 2020 1.

[Tonacrosmem @oHABT MOXKeE Ja MOKPHE 3a€MHUTE, YHITO Majiex € B paMkuTe Ha 12-te mecena 1o 31 gexemBpu 2021
I. C HAIMYHUTE TTapUYHU CpelcTBa B Kpas Ha 2020 ., n uMa cTaOWIHA JIMKBUIHA HO3HIH, KOSATO e I'O ITOJIIoMara
IIPY CMEKYaBaHETO Ha BCsIKa IOCiIeABalla IPOMEHIMBOCT Ha Ma3apa. HezaBucuMo oT HeCHI'ypHOCTTa, IPeAN3BUKaHa
OT NMaHJIEMUsTa, CTAOWITHHUAT OTYET 332 (PMHAHCOBOTO ChCTOsIHHE HAa POHA, BKIIOYUTEIHO 3HAYUTEITHUTE HEYCBOCHHU
JIOTOBOPEHH 3aeMH, rapaHTHpaT ue¢ GOHIBT € CIoco0eH Aa MPOIBIDKH ITpe3 MPEAN3BUKATEICTBATA, TPEAN3BUKAHH OT
oTpakenueto Ha mangemusita or COVID-19.

Banymen puck

PwvroBoacTBOTO HE cuMTa, e AeHHOCTTa Ha DOHAA € U3JIO0XKEHAa Ha CHUIECTBEHU BAyTHU PHUCKOBE, Thil KarTo
OCHOBHATa 4acT OT OIEpallMUTE B UyXKIECTPaHHA BalyTa Ca CBBbP3aHU ChC CKIIOUEHM JOTOBOPHU 3a HAEMHU B €BpO,
YUATO Kypc € pukcupan kbM JeBa Ha 1.95583 neBa/eBpo.

Kpeoumen puck

KpeanTHUAT PUCK WM PHUCKBT, NMPOM3THYALl OT BB3MOKHOCTTa DOHIOAa Na He IOJNYYH B JOTOBOPEHHS pa3Mep
(MHAHCOB aKTHB, € MUHUMH3UPAH Ype3 OCHLIECTBIBaHE HAa ((MHAHCOBH B3aMMOOTHOIICHHS C Pa3JIMYHI KOHTPAreHTH,
KOHTO ca C BHCOKa KpeIUTHA pemyTalus. 3a ja o0e3rnedn B3eMaHWsTa CH 10 JOTOBOPUTE 3a ONEPATHUBEH JIM3HHT,
DOHIBT M3UCKBA OT HAEMATENIUTE CH Ja NPEJOCTaBsT JSTO3UT MM OaHKOBa rapaHiuys. B nombiHeHue, B3eMaHUATa
[0 ONEPAaTHBEH JIM3HHI ca OOEKT Ha IMOCTOSHEH IIperiyiell, B pe3ylNTaT Ha KoeTo ekcrno3unmsata Ha PoHma 3a
HechOMpaeMH B3€MaHHUs € CBEJIeHa 10 MUHUMYM.

MakcumanHara KpenutHa ekcnosuius Ha @oHJa npu yclioBUe, Y€ HErOBHTE KOHTPAreHTH HE M3IBJIHAT CBOUTE
3aBJDKEHHUS 110 TOBOJ Ha mpu3Hatute oT PoHIa GUHAHCOBH aKTHBH, BB3JIM3a HAa CHOTBETHATa UM CTOHHOCT IIO
oTyera 3a GUHAHCOBOTO ChCTOsIHKE KbM 31 nekemBpu 2020 .

OCHOBHHUSAT KPEIUTEH PHUCK, HA KOWTO € 13s10xkeH DOHIBT 110 OTHOIIEHHE Ha APYTUTe (PUHAHCOBH aKTHBH (Pa3IUuHI
OT THPrOBCKU B3€MaHHs), Bb3HUKBA B CJIEJCTBUE Ha INPEJOCTAaBEHUTE NETO3UTH B OAHKOBM MHCTUTYLHH. 3a Ja
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yIpaBisiBa HUBOTO Ha KpeAUTHUS pUCK, DOHIBT paboTH CaMo ¢ YTBBPCHU OAHKOBH MHCTUTYLIMH, C BUCOK KPEIUTEH
PpEUTHUHT.

Vnpasnenue na kanumana

OcHoOBHaTa 11eJ1 Ha YIIPaBJICHUETO Ha KanuTana Ha PoHza e 1a ce ocurypu ctabuiieH KpeAMTeH PEUTHHT U KallUTalo0BH
[OKa3aTesl, C OrJje] NpOXb/DKABalOTO (yHKUMOHUpaHe Ha OHM3HECAa M MAaKCHMHM3MpaHE Ha CTOMHOCTTa My 3a
aKIHOHEPHTE.

DOoHABT yIpaBiIsABa KalWTaIOBaTa CH CTPYKTYpa U s U3MEHs, ako € He0OXOIMMO, B 3aBUCUMOCT OT HPOMEHHTE B
nKoHOMHU4eckute ycnosus. C orien noaabpskaHe WM NMPOMSHA HA KamnuTajoBaTa cu CTpykTypa, DoHapT emuTHpa
HOBH aKIIUH, TI0JTy4aBa WM roracssa 6aHkoBH 3aeMu. POHIBT cieu a3apHaTa CH KalnuTaIu3anus, KOSTO UMa IPsSKO
BIMSHUE BBPXY CTOHHOCTTa My 3a akUuoHepure. TOH, CBIIO Taka, CJ€d HHUBOTO Ha COOCTBEHHUS KalMTall,
JIBITOCPOYHUTE M KPATKOCPOUHHUTE NPUBJICYECHH CPEICTBA, CHOTHOLIEHHETO COOCTBEH KalMTal KbM IPHUBICYCHU
CpezcTBa, KAKTO ¥ ChbOTHOIIEHUETO HMOTH KbM COOCTBEH KaIlUTall.

CbOuTHSA cjie]] 0TYeTHATA AaTa

Hexopueupawu cvoumus

B nmavanoro Ha 2021 r. @oHABT MoAIMCAa TOMBIHUTENHO CIOpa3yMeHHe KbM JI0ToBopa 3a HaeM Ha ,,POBEPT BOIII”
EOO[ B HoBara crpaga Cunepmxu Taysp B Copus Tex [Tapk. HaemHusT cpok, chrilacHO aHekca, € 6 T. CKIIto4eH e
noroBop 3a HaeM ¢bC Codryep A" muBenbnmenT nenTbp bbirapus EOO/], a oOmiara otaanena mwioin € 8 248 kB.M.
C oTaaneHuTe AOMBIHUTETHU OMEIIECHHS 3aIbIHIEMOCTTa Ha crpajiarta cTaBa 25.64% oT oTaaBaeMUTE IJIOLIH.

Kopueupawu cvoumus

3aKoHBT 3a JIpy’KecTBaTa ChC CHELMalHa MHBECTUIIMOHHA LIeJ U 3a ApyxecTBara 3a cektopuruzauus (3ACHULIC),
oOHapozBaH B ,,J{bpkaBeH BecTHUK ", Op. Ne 21 ot 12 mapt 2021 r. u B cuna ot 16 mapt 2021 r. Hanara npoMeHu Ipu
ONpeJeNsiHeTO Ha JUBMICHTA 3a pasnpeneneHue. CUMTaHO OT JaTaTa Ha BIM3aHE B cuia Ha 3akoHa DOHIBT e
3a]IbJDKCH JIa Tipuiiara pasnopendure Ha HoBus 4wi. 29, an. 3 ot 3JJCULIJIC. ®oHABT € 0Tpa3ui BbB (PUHAHCOBHS CH
OTYET KaTo KOPHIHpAIlO CHOWUTHE MpPOMSIHATAa B 3aKOHOBUTE M3UCKBaHMs 3a IpeoOpazyBaHe Ha (HUHAHCOBHS CH
pe3yunrat 3a 2020 r., cho0pa3siBaiiku ce u ¢ yBegomienneTo B [Tucmo ¢ M3x. Ne 23-00-26/23-03-2021 na Komucusita
3a (PMHAHCOB HA/30p U HAYMCJIEHATa IPOBU3MS 32 IbJDKUMH JUBUJCHTH € ChbOOPa3HO MPaBHUTE HOPMHU Ha wi. 29, a.
3 ot HoBmst 3JACULIC.

OCBEH OIOBECTCHOTO Io-rope, HE Ca HACThIININ CHOUTHS CJIea OT4€THaTa Jara A0 AaraTra, Ha KOATO CI)I/IHaHCOBI/IﬂT

OTYeT € 0JJ0OpEeH 3a H3AaBaHe, KOUTO Ja HajaraT JOIBIHUTEIHA KOPEKLHUH ¥/HIN ONOBECTIBAaHHS BB (DMHAHCOBUS
otueT Ha ®oHx 3a HenBkMME nMOTH benrapus AJ/ICUL] 3a ronqunara, npukmrouBama Ha 31 gexemBpu 2021 r.
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