AT'PO ®UHAHC A]]
®HUHAHCOB OTYET 3A TOJMHATA, 3ABBPIIBAILLA HA 30 CEIITEMBPHU 2021 r.

ITosichuTe1HU OesleskKKH KbM (GHHAHCOBHUS 0TYET

1. Hudopmanus 3a apyxecrsoro
1.1 O6ma undopmauus

Arpo @unaHe Al e my61HYHO aKIIHOHEPHO APYIKECTBO 110 CMHChIa Ha THProBeKHs 3aKOH H 3aKoHa 3a
myOJIIMYHOTO Mpe/niaraHe Ha LIEHHHM KHIDKA M € BITMCAHO B perueThpa no wi. 30, an.1, T.3 ot 3akoHa 3a
Komucuara 3a ¢punancor Hamsop Cw3naneHo e npes 2006 r. Kato B NepHOAAa OT Ch3AABAHETO CH 10
01.04.2021r., pa3BuBa JeHHOCT KATO APYKECTBO ChC CMELMAIHA HHBECTHLIMOHHA LIEJT.

HpyxecTBoTO € peructpupano B Peny6anka Bbirapus cbe cepanviie W aapec Ha yNpasieHHe Ip.
[lnosaus 4003, paiion Cesepen, Gya. ,,Jlynas” Ne 5.

JpykecTBOTO € BnHcaHo B THProBeKHs perucThbp Ha AreHLMs Mo BIMCBAHMA KbM MUHHCTEPCTBOTO Ha
npaBochANETO ¢ peuienne Ha Coduiicku rpaacku cba Ne 1 ot 23.02.2006 r. no ¢.a. Ne 2125/2006,
naptuaeH Ne 101897, tom 1365,1.1, ¢ EMK 175038005.

»Arpo @unanc” AJl e nybau4HO Apy;kecTBO ChINlacHO 3akoHa 3a myOIaHYHO npeanaraHe Ha LEHHH
kHika (3T1T1LIK) n nerosute akumm ce Thprysar cBoGoaHo Ha Bwirapekara gonnosa Gopea (BDB).

~Arpo @uunanc” AJl uma eHOCTeNeHHa cHCTeMa Ha ynpasiienue. ChBeThT Ha aupektopute (CJI) ce
CbCTOW OT TPHUMA UJIeHa, KaKTO Clie/iBa:

[-xa Ceetna Muxaiinoea bosxosa - [Tpeacenaren na CJI;

I'-a Hopnanka Kupunosa I'eib6oBa — 3amecTHHK-Tipeacenaten Ha CJI;

I'-n Crosn Panes Koee — M3nbanutenen unen na CJI.

Hpy»xecTBoTO ce npeacTasnspa or Msnwnuurennus aupekrop Crosn Paner Koes.

Jluuara, HatoBapenu ¢ 060 ynpapieHue ca npeactaBeHd oT OfMTHHS KOMHTET Ha JIpyecTBOTO B
ChCTaB, KaKTO clieBa:

-1 Bnagumup Hopaanos I'aronesnumns — [Ipencenaren Ha ONUTHHA KOMUTET;
I'-sxa Cetna Muxaiinoea bosHoBa — unen na OAMTHHS KOMHTET;

I'-xa Xenu I'eopruea 'eopruesa — unen Ha OMTHHS KOMHTET.

HeiiHocTTa Ha JIpy:;KecTBOTO He ce OrpaHHYaBa Che CpoK.

IIpeomem na oeiinocnt

IIpeamersT Ha neliHocT Ha J[py»kecTBOTO € MHBECTHPAHE B HEABHKMMHM MMOTH MOCPECTBOM MOKYTIKA
Ha NPaBO Ha COOCTBEHOCT M JIPYrH BELLHH M1paBa BbPXY HEJBMKMMH HMOTH, W3BBPILBAHE HA CTPOESKH
H N0100peHHs B TAX, € LieJl NPeJIOCTABAHETO MM 32 yNpaBlieHHe, OTAABaHE M0 HaeM, JIM3HHT, apeHIa
H/unu npoaax6ara UM, KaKTO W BCsiKa Apyra AeHHOCT, KOATO He € 3a6paHeHa ChC 3aKOH.

Kbm 30 cenremspu 2021 r. [IpysKecTBOTO MMa HAaeT €IWH CIYXKMTEN - JAMPEKTOP 3a BPB3KH C
uHBecTUTOpUTE (31 nekemBpu 2020 r.: eaun).

LsnoctHusT npouec no ynpaejienue Ha NPUIOGHTHTE HEABHKMMH MMOTH CE OCBHLIECTBABA OT Arpo
®unanc Koncynt EOOJ], cbriacHo Noan1caH MeIy CTPaHUTe 10roBop.

1.3 Cneuna HH HOPMATHBHH AKTOBE, PerYJHPAILH TEKYWIATA AelHOCT

3a nepuona no 20.04.2021 nelinoctra Ha JIpy>KECTBOTO ce OCBILIECTBABAa CBHIVIACHO 3aKOHAa 3a
ApY’ecTBaTa ChC CNeLnanHa HHBECTHIIMOHHA LieJ1 (OTMEHEH W 3aMeHeH OT 3aKOH 3a IpYIKECTBATA ChC

CrnelMalHa UHBECTHLIHOHHA LIeJ1 M 33 ApY)KECTBATa 3a CEKIOpPHUTH3alusa B cuia or 16 mapr 2021 r.),
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Toproeckus 3akoH, 3akoHa 3a MmyOIH4YHO MpeAnaraHe Ha LEHHH KHIDKa, MOJ3aKOHOBHTE aKTOBE 10
npunaradeto Ha 3IITILK u npyru cebp3anu ¢ Tax. Moss, BHXKTe H ONoBecTeHOTO B Benexka 22 no
OTHOLUEHHE Ha 3aKOHA 3a JPY’KecTBaTa ChC CMELHAlHAa MHBECTMLMOHHA LieNl M 3a ApYy)KecTBara 3a
CeKlopuTH3auma B cuna ot 16 mapt 2021 r., cnen 20.04.2021 roa, cwraacHo Pewenune Ne 166-JICHL] ot
01.04.2021r. na KomucusTa 3a GHHAHCOB HA30p APYAKECTBOTO € C OTHET JIMLIEH3 H HAMA 3abJDKEHHE
Ja OCHLIECTBSABA CBOATA AEHHOCT CBhIJacHO 3aKoHa 3a JPY>KeCTBaTa ChC CrelHaiHa MHBECTHIMOHHA
uen (OTMEHEH M 3aMEHEeH OT 3aKOH 3a JpYXKeCTBara ChC ClELMaIHA MHBECTHLMOHHA LEN WM 3a
IpY’KeCTBaTa 3a CEKIOPHTH3aLHMs B cuia oT 16 mapt 2021 r.).

1.4

JpyecTBOTO MMa CKJIFOUEH J0r0BOP 3a NpeocTaBsHe Ha yeayru ot ,,Arpo ®unane Koncynt* EOO/I.
Criopen ropenocoyeHus aorosop, .Arpo @unanc Koucynt* EOOJ] ocHrypsisa KOHCYJITAHTCKH H
aIMMHHCTPATHBHH YCIIYyTH, KAKTO M YCIIyTH, CBbP3aHH ¢ noabopa Ha nepcoHana B 3aMAHa Ha roJtiliHa
Takca, koaTo 3a 2021 r. u 2020 r. ce dopMupa no clleTHUSA HAYUH:

= 0.02% oT cToHHOCTTa Ha HHBECTHLIHOHHHTE HMOTH Ha JIpy:KecTBOTO MO LieHa Ha NpuaoOHBaHe,
IMJIATHMH 3a BCAKO TPHMECEYHE,

= 0.5% ot nmocTbnneHuATa Ha Jpy»KECTBOTO OT HA€M M apeHjia, M3YMCIIEHH B Kpas Ha BCAKO
TpHUMeceuHe;

= 0.05% BBpXY pa3nuKaTa Med(ly NPOAAXKHATA LieHa M LieHaTa Ha NMpHI0OHBaHE HA ChOTBETHHSA
MMOT /3eMs/, IJ1aTHMa KbM MOMEHTA Ha peaju3upaHe Ha npoaaxbara.

2. OCHOBHH NOJIOKEHHS OT CYETOBOAHATA MOJHTHKA Ha JIpyxkecTBOTO
2.1 Ba3a 3a u3roTBsiHe

DHUHAHCOBHAT OTYET Ha JIpy)KeCTBOTO € M3roTBEH B ChOTBETCTBHE ¢ MeayHapOaHUTE CTaHIAPTH 3a
¢duHancoBo oTunTane (MCDO), Taka kakTo ca npreTH ot EBponetickus cbios (EC). OtueTHara pamka
»MC®O, npueto ot EC* o chiuiecTBO € onpe/e/ieHaTa HallMOHaHa cueToBoaHa 6asa ,MCC, npuetu
ot EC®, pernameHTHpaHH cbc 3aKOHA 3a CUETOBOACTBOTO M Aedunupanu B naparpad 1, T. 8 o HeroBure
Honbnuutenuu pasnopeadu.

HpyKecTBOTO € U3roTBHIIO CBOs (PMHAHCOB OTHET 3a NMepHOOAa, NpuKIouBaia Ha 30 oHu 2021r., Bb3
OCHOBA Ha IMPEANONOKEHHETO, 4e [[pyxecTBOTO € JeHCTBAllO NpeanpHaTHE, KOeTo Mpeanoara
NPOABL/KABAHE HA HACTOALIATa CTOMAaHCKa AEHHOCT M peanu3dpaHe Ha aKTHBWUTE M ypexaaHe Ha
[aCMBHMTE B HOPMAJIHKA X0/ Ha Herosara JieiiHocT. bbaewunre duHancoBu pesynrat Ha Jpy»KecTBOTO
3aBUCAT OT MO-IIMPOKATa HKOHOMUYECKA Cpejla, B KOATO TO OChLIECTBABA JeHHOCTTa cH. DakTopuTe,
KOHTO T0-KOHKPETHO 3acsraT pe3yiTaTHTe Ha JIpyKecTBOTO, BKJIIOYBAT HYNIEB MM OTpPHLIATEICH
MKOHOMHYECKH PacTeX, JOBEPHE HAa KyMyBauHWTe, LIeHH Ha KOHKYPEHTHTE, KaKTO HAJIMYME Ha ThpceHe
Ha UMoTH. Covid-19 nanaemHsTa yBETHYH MPUCHLIATA HECUTYPHOCT Ha OUEHKaTa Ha J[py»KecTBOTO Ha
Te3u akTopu.

PbKOBOACTBOTO € IOCTHTHAJIO 10 3aK/IIOYEHHETO, Y€ HEe € HATHLE ChLUECTBEHAa HECHIYPHOCT, KOATO OH
MOrJj1a /1a MOPOJH 3HAYMTEIHH CbMHEHHS OTHOCHO crnocoOHocTTa Ha JIpy:KecTBOTO [a MPOABIKH 1A
(yHKLHOHHpA KaTo AeHCTBalLO NpPeanpHATHE, U CbOTBETHO, Y€ € YMECTHO J1a M3rOTBH (MHAHCOBHUSA
oTyeT Ha 6a3a Ha NPEANoONOKEHHETO 3a AeiCTBallO MPeANpPUATHE ClieJi B3eMaHe 0J BHUMaHHE Ha
(hMHAHCOBHTE MPOTrHO3H, KAKTO U ClIeIHHTE:

- K»m30.09.2021 r apy»kecTBOTO peaiMzupa cueTOBOIHA Neyanba npeau AaHbLUM B pa3Mep Ha 5
596 xun. ne
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- Tpe3 2020 r. JIpy:kecTBOTO pealk3Mpa CUeTOBOAHA Mevanda ciesl AaHBLM B pa3Mep Ha 6,725
XM NIB. ¥ B cpaBHeHue ¢ 2019 r. ce HaGmonasa peer or 1%. Tosa npeanonara 3anassaHe Ha
TeHIEHLMATA 32 peai3upaHe Ha MOJIOKUTENHH GUHAHCOBH PE3yJITaTH OT JIeHHOCTTa;

- JIpy»KecTBOTO HAMA 3ab/KEHHS M0 0aHKOBH M THPTOBCKH 3a€MH;

- Jlpy»ecTBOTO € B U3MBbJIHEHHE Ha CBOMTE HHAHCOBH aHrakUMeHTH KbM 31 nexemspu 2020 r.
¥ MIPOrHO3HMpa MOCTHrAHETO HA ChOTBETCTBHE Npe3 ¢uHaHcora roauHa 2021; u

- Hzpbpuiennar aHanus Ha ceOMpaeMocTTa Ha ThProBekuTe B3emanua o 30 centemepu 2021
roJWHa HE MOKa3Ba CHIIECTBEHA MPOMsAHA B CbOMPaeMOCTTa CNpAMO MPEAXOAHHTE OTYETHH
nepuoan. JIpy»KecTBOTO e BbBEJIO MEPKH 3a noAaoOpsABaHe Ha CBOATA JIMKBHAHOCT U 3ala3BaHe
Ha MapH4YHHUTE CpeAcTBa BbB Bpb3ka ¢ Covid-19 naHaemuaATa, BKIKOYHTETHO H HHHLMATHBH,
Kacaelly pa3XxoaMTe, NP HeoOXOUMOCT.

Cnen u3BbpLIEHNUs Nperies Ha AeiHocTTa Ha JIpysKecTBOTO pBKOBOACTBOTO OYaKBa, Y€ JIpyxecTBOTO
11le HMa A0CTATBYHO (PHHAHCOBH pecypcH, 3a 1a MPOABIIKH ONepaTUBHATA CH AeHHOCT B 6iin3Ko Obaelie
M NPOJB/DKABA [a NpUara NpUHLUMIA 3a JeHCTBALIO NPEANpPHATHE NPH W3TOTBSHETO Ha (GMHAHCOBMA
oTYeT. PBKOBOACTBOTO € H3BBPIUIMIO OLIEHKa Ha MPUIOKHMMOCTTa Ha NPHMHLMNA 3a JelcTBallo
MpeanpHATHE, KaTo (yHAaMEeHTalIeH IPHUHLMI MPH H3roTBAHETO Ha ¢uHaHcoBUA oTdeT. [IpH olleHKaTa
ca B3eTH NpeABH/ BCHUKH 00CTOATENCTRA, BKITFOUMTENHO U TE3H, KOMTO ca Bh3HHKHAIIM CJle]l 1aTaTa Ha
ChCTaBAHE Ha (PMHAHCOBHSA OTUET.

DUHAHCOBHAT OTYET € ChCTaBeH B OBJIrapcKku ieea, koeto e pyHKIHOHATHaTa BaylyTa Ha JIpyxecTBOTO.
BCHYKH CyMH ca NpeACTaBeHH B XWIAAM NeBa (X1 JIB.) (BKJIOUYMTENHO CpaBHUTE/IHaTa HHpOopMaLMa
3a 2020 r.), ocBeH aKo He € MOCOYEHO APYTro.

2.2 IIpoMeHH B c4eTOBOIHATA MOJHTHKA

2.2.1 HoBH ¢TaHAApTH, H3MeHeHHs! H pa3acHeHHA KbM MC®O, KoHTo ca Bje3nH B cuia or 1
suyapu 2020 r.

Jpy»ecTBOTO € MPHIOKMIO 32 TbPBHU IbT HAKOM CTAHAAPTH M M3MEHEHMs, KOMTO BJIM3aT B CHNA 3a
FOJULIHU NEepPHOAHM, 3anouBalld Ha unu cnen | suyapu 2020 r. To He e NPUAOKWIO 110-PAHO KOHTO M
Ja G0 cTaHaapT, pa3siCHEHHE WITH W3MEHEHHe, KOeTO e IMyOIMKYBaHO, HO BCE OLUE HE € B/IA3JIO B CHIA.

MC®O0 3, Busnec komounayuu“ (Hamenenun): Jepunuyun 3a ousnec

M3MeHeHuATa ca B CHUJa 3a FOAMIIHYU MEPUOAM, 3ano4yBally Ha wiM cien | sHyapu 2020 r., karto ce
MO3BOSABA MO-PAHHOTO UM Npunarave. M3mMeHeHHATa pa3sacHABAT MUHUMAJIHHTE U3HCKBAaHMA 3a OU3HeC
M orpaHu4apat AedHHHUMATA 3a OM3Hec. M3MeHeHMATa CBIIO Taka NpeMaxBaT NpeLeHKaTa, AalH
nasapHUTe yYacTHHULM c€a B CBHCTOSHUE [1a MPOMEHAT JIMMCBAlUH €JIEMEHTH, MPEAOoCTaBAT HACOKH,
NOANOMAraly Apy’KecTBara B NpeueHKkara, Aand NpUAOOMTHAT MpoLec € ChIUECTBEH W BbBENKAAT
HE3ab/DKUTENIEH TECT 3a KOHLIEHTpAaLMs Ha CrIpaBeJIMBa CTOHHOCT. Bbh3npHeMaHeTo Ha W3MEHEHHETO
HE € 0Ka3aJl0 BIMSHHE BBPXY (PHHAHCOBOTO CHCTOSHHE I Pe3yITaTH OT JAeHHOCTTa Ha JIpy:KecTROTO.

Peghopma na pepepernmuume noxazamenu Ha auxeenume npoyermu - MCPO0 7, MCPO 9 u MCC
39 (H3menenun)

M3MeHeHudATa ca B CHJIa 3a TOAHIIHHA NEPHOH, 3aro4Baily Ha wim ciea | sayapu 2020 r. u Tpabea na
ce mpunarat peTpocnekTHBHO. [lo3BonsABa ce M MO-paHHOTO WM npunaraHe. IlyOGnukysanuTe
M3MeHeHHsd, aApecupart npobaeMu, Bb3HHKBALLM JOKATO TPae 3aMsHATa HA ChLIECTBYBALIMTE JIMXBEHU
nokasarelid ¢ aJTEPHATHBHU JIMXBEHW IOKa3atenH. AnpecHpar ce edexkTuTe BBPXY creur(uuHH
Clly4ad Ha oTYMTaHe Ha Xepxupane no MCDO 9 | duxancoBu HHcTpyMeHTH 1 MCC 39 . ®duHaHCcoBH
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uHcTpyMmeHTH: [lpH3HaBaHe M OlleHABaHE™, B KOWTO Ce Hajlara OpHeHTHpaH KbM OBIELIETO aHaM3.
HzmeHeHnaTa npeBHA/IaT BpeMEHHH 00JIeKUeHHS, NPHI0KHMH KbM H3HCKBAHHATA MPH XeDKUpaHe, B
CITyyauTe B KOMTO CIa3BaHETO Ha T€3M M3UCKBAHUA € NMPAKO NOBIHAHO OT pedopmara Ha pedepeHTHHTE
nokasateny. [IpoMeHHMTEe MO3BOJIABAT OTYMTAHETO HA XEKMPAHETO Ja NPOAL/KM B Nepuoaa Ha
HECHUTYPHOCT [0 3aMsHaTa Ha CbLUeCTBYBallMTe pedepeHTHH JTHXBEHH OKa3aTe/H C alTepHaTHBHH
0e3pHCKOBH JIMXBeHH NnokazaTenu. Hanpaeenu ca usmenenuns 1 B MCOO 7 . OuHaHcOBH MHCTPYMEHTH:
OnoBecTaBaHe”, CbINIACHO KOMTO C€ W3MCKBA MPEACTABAHETO HA JIOMBJIHUTENHA HH(OpMaLMs 3a
HECHIypHOCTTa MpH XeIKHpaHe B pe3yirar Ha pedopmarta. Bb3npuemaHeTo Ha M3MEHEHHMETO He €
0Ka3aJ1o BIMsAHHE BbPXY (PMHAHCOBOTO CHCTOSHHE WITH Pe3yJITaTH OT AeiiHocTTa Ha J{py»xecTBOTO.

Himenenun e MCC 1 ,,IlIpeocmasane na @unancosu Omuemu* u MCC 8 ,, Cuemoeoona Ilonumuxa,
Ipomenu 8 Cuemogoonume Ipubnusumennu Ouenxu u I'pewku®: Jehununua 3a coujecmeenocm

H3meHeHusaTa ca B cuia 3a rOAMLIHM NEPUOIH, 3anousalid Ha wiu cnen 1 suyapu 2020 r., kato ce
Nno3B0OJIABA NO-paHHOTO MM MpHIaraHe. H3menenusTa pa3scHABaT llC(l)HHHHHHT& 34 CBUIECTBCHOCT H
kak TpsabBa Aa ObIe MpHiIaraHa T4, KaTo NpPeAOCTaBAT NPAKTHYECKH HACOKH, KOMTO [0 cera ca OWiM
BKAtOYeHH B Apyrd MCOO. M3MeHeHHMATa CbLIO Taka MMOSCHSBAT, Y€ ChLUECTBEHOCTTa 3aBHCH OT
€CTCCTBOTO M 3HAYUMOCTTA HA HH(bOpMaU,HHTa. B'b3ﬂpH€MaH€TO Ha U3BMEHEHHATA HC € OKa3aJ10 BJIMAHHC
BbpPXY dechosoro CBLCTOAHHE WIH PE3YIITATH OT neifmocrra Ha I[py}KeCTBOTO.

Konuenmyanna pamka 3a (punancoso omuumarne

BMCC ny6nukysa M3menenara KoHuenTyannara pamka 3a punancoBo oruurane Ha 29 mapt 2018 r.,
KOATO € B CHJ1a 3@ IOAMILHM MEepPHOIM, 3anoyealy Ha Wwin cnea | suyapu 2020 r. Konuenryansata
paMKa MpeacTaBs KOHLEMUMHUTE 3a (PMHAHCOBOTO OTYMTaHe, pazpabOTBaHe HAa CTaHIAPTH, HACOKH
OTHOCHO M3TrOTBSHETO Ha MOCIEeJOBaTENHH CHETOBOAHHM MOJWMTHKH M HACOKH KbM pa30upaHeTo W
HHTeprpeTHpaHeTo Ha crangaprure. OCHOBHUTE NPOMEHH, BbBEIEHH B peBu3upanarta KonuenrtyanHa
paMka 3a (UHAHCOBO OTYMTAHE, Ca CEbP3aHM C KOHLENLMATA 33 OLEHKA, BKIIOYHTENHO (DaKTOpUTE,
KOMWTO CJIe[lBa J1a Ce B3eMar npeaBya npu u3bopa Ha 0a3a 3a olleHKa, W KOHLISTILMATA 3a NPeCTaBsiHE U
OMOBECTABAHE, BIJIFOYMTENHO M KOM TOXOAM U pa3xoaM ce KiacH(ULMpPAT B ApYT BceoOXBaTeH AOXO,.
KoHlenTyanHata pamka CbLIO Taka MNpeAocTaBs aKTyaTH3MpaHW ONpelefieHHs 3a aKTHB M NMAacHB H
KPHMTEPHH 3a TAXHOTO NMpH3HABaHe BbB (PMHAHCOBUTE OTHETH. Bb3npHeMaHeTo Ha W3MEHEHHETO He €
0Ka3ano BIHAHKE BbpXY (HHAHCOBOTO CBCTOSHHE WIIH Pe3YJITATH OT JIEHOCTTa Ha J[py»KecTBOTO.

2.2.2. I[lyOuKyBaHH CTAHJAPTH, H3MeHEHHA H pPa3sicHEHHA, KOHTO BCe Ollle He ¢a B CHJIA H He ca
BB3IPHETH NMO-paHo ot JpyxecTBOTO

Hy6HHKYBaHHT€ HOBH H U3MCHECHH CTAHOAPTH H pa3sACHECHUATA KbM TAX, KOUTO BCE OLLUC HE Ca B CHUJIA,
J0 nartaTa Ha U3adaBaHe Ha dJHHaHCOBHﬂ OTHET Ha IIPY)KGCTBOTO, Ca OMNOBECTECHH MNO-40J1Y. pr}KeCTBOTO
Bb3HAMEpABA a NPHIONKH TE3HW HOBH H M3MEHCHH CTaHAApPTH W pa3sdCHCHHA, MpPH YCIOBHE Y€ Ca
TMPHIO0XKHUMH, KOraTo BJiA3aT B CHJa.

MCPO 16 Omcmronku no Haem 8 konmexcma Ha Covid-19 (Hamenenusn)

Ha 28 maii 2020 r. CbBeTbT 110 MEKAYHAPOIHH CUETOBOJHM CTAHAAPTH HUzaane OTCTBIKM 10 HAEM B
koHTtekcTa Ha Covid-19 — usmenenune Ha MCOO 16 . Jluzunru®. M3menenusTa ocurypsasar obiiekueHue
3a IM3UHTOMIOJYHaTeITe OT NpuiaraHeTo Ha u3uckeanusTa MC®O 16 BB Bpb3ka ¢ MoaudHKaLHH 110
JIM3MHTOBH JOrOBOPH 3a OTCTBIIKM Bb3HHKHAIH KaTO AMPEKTEH pe3yaTar oT naHaemusata or COVID-
19. Karo npakTuuecku LenecboOpa3HaTa MspKa, JH3WHrONOIydYaTensT Moxe na uzbepe na He
npeleHsBa Jald OTCTBIIKHTE MO HaeMH B pe3ynrtar Ha nanaemusta COVID-19, e moaudukaums Ha
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nu3uHra. JIM3MHronomyyarensT, KOHTo e 30pa npakTHYecKH Lejiechobpa3HaTa MApKa 0CHETOBOAABA
BCAKA MPOMSHA B JIM3HHTOBHTE TMJalllaHHsA, Bb3HUKHANA B Pe3y/TaT Ha OTCTBIIKHTE MO HaeMH 3apajH
nangeMusta o1 COVID-19 no celiys HauuH, KakTto 6M oTyen npomsHaTa cbriacio MCPO 16, ako
npoMsHaTa He e MoaM(UKalLus Ha TH3HHra. M3MeHeHHeTo ce npuiara 3a roJMIlHH OTYETHH MEPHOH,
3anouBaild Ha ik cren 1 touu 2020 r. INo-paHHo npunarade e paspeuieHo. JIM3HHrONoay4arTeuTe
NpUiaraT NpakTHYECKH LieJiecbobpazHaTa MApKa peTPOCTIEKTHBHO, KaTO MPH3HABAT HATPYNaHHs epekT
OT [bPBOHAYAJIHOTO TNpWIaraHe Ha M3MEHEHHEeTO KaTo KOpEKLUMA B HAYaJHOTO cajllo Ha
HepasnpeneneHara neyanba (WM APYr KOMIOHEHT Ha COOCTBEHMS KaluTasl, CIopea ciaydas), B
HAYAIOTO HA TOAUIIHUS OTYETEH NEPUOA, B KOHTO JIM3UHIONO/YYaTeNsAT 3a MbPBH MbT MpHiara
u3MeHeHHeTo. [Ipe3 oT4YeTHHS TepHOA, B KOHTO JIH3MHIONOIY4YaTeNAT MNpHIara 3a MbpPBH ObT
M3MEHEHHETO, He Ce M3MCKBa OT JIM3HHIOMONy4aTess Ja ONOBECTH pa3Mepa Ha KOPEKIMATA 32 BCEKH
3acerHar pell BbB QHHAHCOBHSA OTYET H NevyanbuTe Ha aKLMs cropea H3MCKBaHUATa Ha naparpad 28 (¢)
or MCC 8. Bb3npremaHeTo Ha H3MEHEHHATa He € OKa3alo BIMAHHE BbPXY (PUHAHCOBOTO ChCTOSHHE
WK pe3ynTaTH oT JeiiHocTTa Ha JlpyxecTBoTo.

MC®O 17 ,,3acmpaxosameanu 002060pu*

MC®O 17 Bnu3a B cHia 3a OTHETHH MEPHOAM, 3amnouBailid Ha uau cnen | sHyapu 2023 r., kato ce
M3HCKBA CpaBHUTeNHA HHpopmauusa. [lo-paHHOTO MpHiaraHe € [AOMYCTHMO, MPH YCIOBHE ue
npeanpusTHeTo npunara ¢k MCOO 9 y MCOO 15 va uan npeau jJararta, B KOATO 3aro4ea /a
npuiaara MC®O 17 3a nepeu nbT. To3u crannapt Bee ome He e mpuer ot EC. MC®O 17 we e
MPHIOKKM 3a AeHHocTTa Ha [pyxecTBoTO.

MC®O0 17 ,,3acmpaxosamenru dozosopu* (Hsmenenun), MCDO 4 ,,3acmpaxosamennu 002060pu*
(H3menenun)

Hamenenuara 8 MCPO 17 piusar B cuila che 3a/lHa JaTa 3a FOAMILHHW NMEPHOIH, 3aN0YBalM HA HITH
cnen 1 sxyapu 2023, ¢ paspelieHO No-paHHO NpunaraHe. M3MeHeHuATa HMAT 3a L€ 1a MOMOTHAT Ha
Hpyxecreara na npunarat craigapra. MC@®O 17 W W3MeHEHMATa KbM HEro HE ca MPHIOKHMH 32
aeiHocTTa Ha Jpy»KecTBoToO.

Hzmenenuna ¢ MCC 1: Knacugpurayus Ha nacueume Kamo mexkyuiu Wil Hemexyuiu

M3meHeHHATa BIM3aT B CHJIA 38 FTOAMILHMA OTYETHH NMEPHOIH, 3aroyBaLly Ha Win ciel | sHyapu 2023 1.
v TpsabBa na GbAAT NMPHIOKEHH PETPOCIEKTHBHO. Te3n M3MeHeHMs Bce oule He ca npuerH oT EC.
JIpy>KeCTBOTO i€ aHAJIM3HMPA H OLEHH e(DEeKTUTE OT H3MEHEHHATA BbPXY (PHHAHCOBOTO CHCTOSHHE MITH
pe3yATaTUTE OT AeHHOCTTA.

Hpenpamka kom Konyenmyannama pavka — Himenenun ¢ MCOO 3

M3MeHeHHATa BIIM3aT B CHIA 3a FOAMILHK OTYETHH NEPHOIH, 3aMOYBalM Ha UK cnel | aHyapu 2022 .
M ca NpHIoKUMH 3a Obaeiuyn nepuoan. Te3n usmMeHeHus Bee oule He ca npueTu oT EC. M3meHeHusTa
He ca NPUIoKHMMH 3a IeHHOCTTa Ha JpyKecTBOTO.

Peghopma na pepepenmuume noxazamenu na auxeenume npoyenmu — @aza 2 - MCOO 7, MC@O
9 u MCC 39 (H3menenun)

M3MeHeHHsTa BIM3aT B CHJIA 3a TOAMIIHM MEPHOIH, 3aroYyBailyd Ha wiu cnen | sHyapu 2021 r. ¢
paspeliieHO MO-paHHO npuaaraHe. JJokaTo NpHjaraHeTo € Cbe 3ajHa aAarta, JIpyKecTBoTO He € UTbKHO
[a MpeW3uMCiIsBa MNPeAHLIHH mnepHoau. JIpy)KeCTBOTO 1lie aHalu3upa M OlEHH edekTHTe OT
U3MEHEHHATA BbPXY (PMHAHCOBOTO CHCTOAHHME WM Pe3yNTaTUTe OT AeHHOCTTa.

Hmomu, Mawiunu u coopuiiceHUA: HOCRIbIEHUA npedu npedgudenama ynompeoa — Hzmenenusn ¢
McCcC 16
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Te3u u3MeHeHus Bce oule He ca npHeTH oT EC. JIpy:kecTBOTO 1€ aHaIM3Hpa W OLeHH edeKTUTe OT
M3MEHEHHATA BbPXY (PHHAHCOBOTO CHCTOAHHE MITH PE3y/ITaTHUTE OT IEHHOCTTA.

Obpemenumennu 002060pu — pasxoou 3a UznvIHeHue na oozoeop — Hamenenuna ¢ MCC 37

H3meHeHUATA BIM3AT B CHJIA 38 TOAMUIHH OTUYETHU NIEPHOIHM, 3aMlouBalltd Ha UM cnen | aHyapu 2022 r.
Te3u u3MeHeHus Bce oule He ca npuetH oT EC. J[py:KecTBOTO L€ aHATH3MPa W OLEHH edeKTHTe OT
W3MEHEHHUATA BbpXY (PMHAHCOBOTO CHCTOSHHE WM Pe3yTaTHTE OT AeHHOCTTA.

MC®O 1 ,Ilpunazane 3a nwpeu nwvm Ha MexcOyHapoonume cmanoapmu 34 (QuHaHCO80
omuumane* — Jouiepno opyxcecmeo ¢ Kauecmeomo Ha npeonpuamue, npunazawo MC®PO sa
nepeu nom

HzMeHeHHeTO BIHM3a B CHJa 3a TOAMIIHH OTHETHH NMEPUOIH, 3aroYBally Ha uiu crnen | sayapu 2022 r.
[To-paHHOTO NpHIIOkKEHHE € N03BOJIeHO. Te3u u3MeHeHus Bee olue He ca npuetH ot EC. Brnanpuemaneto
Ha U3MEHEHUATA He € OKa3al0 BIUAHHE BbPXY (PUHAHCOBOTO CHCTOSIHHE MITH Pe3yJITaTH OT AeHHOCTTA
Ha [pyxecTBOTO.

MC®O 9 ,,@unancosu uncmpymenmu* — Bwvsnazparcoenun ¢ mecma na "'10-me npouenma' 3a
omnuceane Ha PUHAHCOBU nacueu

H3meHeHHETO BIH3a B CHIIA 33 TOAMUIHH OTYETHH MEPUOIH, 3aM04BaLLK Ha WK cien | suyapu 2022 r.
KaTo MO-PaHHO MPHIOKEHHE € No3BoseHo. Te3u u3MeHeHUs Bee olle He ca npuetH ot EC. JlpyxecTBOTO
I1le aHAJTM3MPa H OLIEHH e(eKTHTE OT U3MEHEHUATA BbPXY (PMHAHCOBOTO ChCTOSHHE WIIM PE3YJITATHTE
OT JeHHocTTA.

MCC 41 ,,3emedenue” — HJanvuno obaazane npu oUeHAGAHE NO CHPABCECOTUBA CMIOTIHOCH

[IpeanpUATHETO NpHIara H3MeHeHHeTo 3a Ob/IeLLY NEePUO/IH MO OTHOLIEHHE Ha OLIEHKH 110 CrpaBe/lIMBa
CTOMHOCT, Ha WM Clie/l HAYaJOTO HA MbPBHUSA FOJAMLIEH OTYETEH MEPHOJ, 3arnousall Ha UM cnen |
suyapu 2022 r. [To-paHHOTO NpHIOIKEHHE € NO3BoJIeHO. Te3n n3MeHeHHs Bee olle He ca npyetH oT EC.
H3MeHeHHATa He ca NMPUIOKHUMH 3a AeiHocTTa Ha J{pyskecTBOTO.

2.3 06 nooKeHus

Hali-3HauMMuTEe CYETOBOAHM TOJIMTHKH, rnpujiaraHyd rpH H3roTBAHETO Ha TO3H (bl/lHaHCOB OTYET, Ca
NpeacTaBeHH no-a0my.

@OHHAHCOBHAT OTUET € H3rOTBEH MNPH CMNa3BaHe Ha NMPHHLHIHTE 3a OLEHABAHE HAa BCHYKH BHIOBE
aKTHBH, MACHBH, MPUXOAH U pazxoaH cbrinacHo MC@O. basure 3a olieHKa ca OnoBecTeHH NoApodHO
NO-HATaTbK B CbOTBETHHTE OEIEKKH.

Cnenga ja ce otOenexu, 4e NPH W3TOTBSHETO Ha MpeNCTaBeHHs (PUHAHCOB OTHYET Ca M3MON3BAHM
CUETOBOJIHH OLIEHKHM M f0oMycKaHus. Benpeku ue Te ca H6a3vMpany Ha WHGOpMAaLHA, MPeAOCTaBeHa Ha
PBKOBOJCTBOTO KbM JlaTaTa Ha M3rOTBSHE Ha (PMHAHCOBHMSA OTYET, peajlHHTE pe3yNTaTH MOraT ja ce
pasu4aBaT OT HANpPaBeHUTE OLCHKH H J10ITyCKaHHA.

2.4 TIpeacTaBsaHe HAa (PHHAHCOBHA OTYET

DUHAHCOBHAT OTYET € npeacTaBeH B cboTBeTcTBHe ¢ MCC 1 IlpeacrapsHe Ha GUHAHCOBH OTYETH .
Jpy>kecTBOTO NnpezcTaBs oTyeTa 3a rnevandara wiu 3arybara W pyruas BceoOXBaTeH JI0XO/ B €IMHEH
OTHeT.

B oTuera 3a MHAHCOBOTO CHLCTOSHHUE CE MPEACTABRAT 1Ba CPABHHUTEIHH NepHOa, Korato JIpyxecTBoTo
npujiara CYeTOBOJHA MOJMIMTHKA PETPOCNEKTHBHO, MPEH3UHMCTISBa PETPOCNEKTHBHO MO3MLMHU BbB
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(MHAHCOBUSA OTYET; WIH Mpeknacuduuupa NO3HULHH BB GHHAHCOBHMS OTYET H TOBA MM ChLUECTBEH
edekT BbpXY HHbOpPMalMATa B OTYeTa 32 (UHAHCOBOTO CHCTOSHHE KbM HAYaloTO Ha NPeaXONHHA
HepHO/.

2.5 OyHKIHOHAIHA BAJYTA H NPH3HABAHE HA KYPCOBH Pa3IHKH
(a) DYHKYUOHATHA 8ATYIMA U 8ATYINA HA NPEOCMABAHE

@yHKUMOHAIHATA M OTYETHATa BalyTa Ha MpeACTaBsiHe Ha (MHAHCOBMA OTYeT Ha [lpy:kecTBOTO €
obnrapckuar nee (BGN).

JleBbT € HKCHpaH B ChOTBETCTBHE Che 3akoHa 3a BHB kbM eBpoTo B croTHOenne BGN 1,95583 : EUR
(6) Coenxu u canoa

[pu MbpPBOHAYATHO MpPU3HABaHE, CeKa B Yy)KIECTPaHHA BajlyTa ce 3amHcBa BbB (yHKLHOHATHATA
BaJlyTa, KaTO KbM CyMaTa B YY)KAECTpaHHa BajlyTa ce npujara 0OMEeHHHAT Kypc KbM MOMEHTa Ha
caenkara Wwid onepaumsta. [lapuuHuTe cpeacTBa, B3eMaHHATa W 3aJb/DKEHHMATA, KaTO MNAapHYHH
NO3MILIMK, JEHOMHHHPAHH B 4y)KIEeCTpaHHa BaJyTa ce OTYMTAT BbB YHKLUMOHA/IHATA BAJTyTa KaTo ce
npuiara oOMeHHHUAT Kypc, ny6nukysas ot BHb 3a nocneanus paboTeH neH Ha choTBeTHHA Mecell. KM
31 JlekeMBpH Te Ce OLIEHSBAT B OBIArapcKH JieBa KaTo ce W3MO0JI3Ba 3aKII0UHTETHHAT OOMEHEH Kype Ha
BHB.

HenapuuHure Mo3MUMH B OT4YeTa 3a (UHAHCOBOTO CBCTOSHHE ITbPBOHAYAIHO JEHOMHHHPAHH B
Yy)KIeCTpaHHa BallyTa, C€ OTYUTAT BbB (DYHKLMOHAIHATa BalyTa KaTo Ce Mpujiara MCTOPHYECKHAT
oOMeHeH Kypc KbM JaTaTa Ha onepauusTa H nocieBallo He Ce NPeOUEHBAT 110 3aKIK0UHTEICH Kypc.

2.6 llpuxoan

JleitHocTTa Ha JIpy:KecTBOTO € CBbp3aHa C MOKYIKa Ha MpaBo Ha COOCTBEHOCT M APYIH BELIHH NpaBa
BBHPXY HEJBHXKHMH HMOTH C L€/l IPEI0CTABSHETO UM 32 YNIPaB/IeHHE, OTJaBaHe 110/l HAeM, JIH3HHT W/H/IH
npoaakOaTa UM.

2.6.1 TIpuxoau OT HaeM H apeHJa HA HHBECTHIHOHHH UMOTH

I’lpnxonme OT HaeMH H apeHjaa B pe3y.r1TaT Ha OO0roBopH 3a ONnepaTUBEH JIM3HHT Ha HHBCCTHLUHMOHHH
HMOTH Ce€ IIpH3HaBaT Ha 6&33 JIHHelHus METO 3a LE/IHMA CPpOK HAa JIM3UHIOBHA JOTOBOP B CHOTBETCTBHE
¢ MC®O 16 . JIuzunr®,

[To nporoBopuTe 3a HaeM M apeHza JlpyxectBoTo o0M4aliHO CbOHpa KpaTKOCPOYHM aBaHCH OT
KJIHEHTHTE CH, KOUTO HE ChBPIKAT ChILIECTBEH KOMNOHEHT Ha (PHHAHCHpaHe.

2.6.2 Ilpuxoan oT J0roBOPH ¢ KJIHEHTH

inlXO,E[HTC OT JOrOoBOpM C KJIHEHTH C€ MNPU3HABaT, KOrato KOHTPOJBLT BBPXY HMOTHTE ObIe
NpEeXBLPJIEH KbM KJIHEHTA B pasMep, KOHTO OTpa3daBa BB3HArpaKACHHETO, HAa KOETO ﬂPY)KECTBOTO
O4yaksa Jla UMa npapo B 3aMAHa Ha TE€3H HHBECTHLIHOHHH HMOTH.

Karto usno JIpy:KecTBOTO € J0CTHIHAJIO 10 3aKJIIOUEHHE, Y€ TO € NPHHLMIIAI B JOrOBOPEHOCTHTE CH 32
NPUXOAH, ThH KaTo 0OMKHOBEHO JIpy:KEeCTBOTO KOHTPOJMPA MMOTHMTE Mpedd Aa I'H MPeXBbPIH KbM
KJIMEHTA.

IIpooasxcoa Ha uHEECHMIUKUONHI UMOMU

anXO)IHTC oT npo,uaxc6a Ha HHBECTHLIMOHHHW MMOTH C€ NMpH3HaBaT B OTHETA 3a BCeOOXBAaTHHA 10X0/ B
onpejesieH MOMEHT BbB BPEMETO, KOraTo KOHTPOIBT BbPXY HMOTaA obae MpexXBbPJIEH KbM KJIHCHTA,
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KOETO € MNP NPeXBBPIISHETO HA KOPUAHUYECKOTO NPABO Ha COOCTBEHOCT, OCBEH B CITy4aHTe Ha NpoaaKOH
€ pa3cpoH4eHO IUlalllaHe.

llenara Ha caenkaTa e pa3sMepbT Ha Bb3HATPAXKISHHETO, Ha KOHTO JIpyKecTBOTO 0O4aKBa Jla HMa Mpaso
B 3aMAHA Ha MPEXBBPIAHETO Ha KJIMEHTA Ha 00eIaH|Te HMOTH, C H3KITIOYEHHE HA CyMHTE, ChOpaHH OT
MMETO Ha TPETH CTpaHH (HampuMep JaHBK BBPXY AobapeHata cTOoHHOCT). O0eaHOTO B 10TOBOpA €
KJIMEHTa Bb3HArpasKieHHE MOKe Ja BKIIOUBa (PUKCHPAHH CyMH, IPOMEH/IMBU CYMH, WJIM H JIBETE.

KoraTo (Mnu kato) Oblie yA0OBJIETBOPEHO 3a/lbJDKEHHE 3a H3NbJIHEHHE, JIpyKecTBOTO MpHU3HABA KaTO
NpUXOJ CTOMHOCTTa Ha LieHaTa Ha caenkata (KOETO W3KIIouBa MPHOIM3UTESHH OLEHKH Ha
MPOMEHIMBOTO Bb3HArpaXk/JEHHE, ChAbPIKALLO OrPAHUYEHHA), KOATO € OTHECEHA KbM TOBA 3ab/KEHHE
3a H3MbJIHEHHE.

JpyxecTBOTO pazriexaa Jadd B JOrOBOpa ChbILECTBYBAT APYrd oO€llaHHA, KOMTO ca OTAENHH
3aJb/DKEHHUS 33 U3MTbJIHEHHe, 3a KOUTO TpsAOBa na 6b/e paznpeaeneHa 4acT OT LieHaTa Ha CeNKaTa.

H]‘JH OonpenensHe Ha UeHaTa Ha cJejkata C€ B3€Ma IMpelBH] BIHAHWETO Ha T[POMCHIIMBO
BB3HArpaXXaeHHe, HAIW4YMETO Ha 3HA4YUTC/IHH KOMIIOHCHTH Ha (bMHchupaHeTo, HENMApHYHOTO
Bb3HarpaxJaeHue H Bb3HarpaxXaeHHeTo, Ab/DKHMH Ha KIIHEHTA (aKO HMa T&KHB&).

(a) Ilpomennuso evznacpadicoenue

AKO IleHaTa MO [ajeH J0roBOp BKJIIOYBA MPOMEHJIMBA cyMa, Jpy)KecTBOTO Ompenens pasMepa Ha
BB3HArPAKAECHHETO, HA KOETO MMa MMPaBO B 3aMsHAa HA NPEXBLPIAAHETO Ha cOOCTBEHOCTTa BBPXY
HHBECTHLIMOHHHTE HMOTH KBbM KiHeHTa. [Ipubnu3uTenHa OLEHKa Ha pa3Mepa Ha NPOMEHIHBOTO
BB3HArpaXIEHHE CE NPaBH Ha J1aTaTa Ha BIM3aHe B CHJIa Ha JOrOBOpaA H TOH ce OrpaHHYaBa, J0KaTo He
CTaHe MHOro BEpOATHO, Y€ KOraTo BMOCHeNcTBMe ObJle pa3pellleHa HeCUIypHOCTTa, CBbp3aHa ¢
NPOMEH/IMBOTO Bb3HArpakaeHHe, HAMa 1a Bb3HHKHE ChILECTBEH 00paT (peHHTErpHpaHe/CTOPHUPAHE)
Ha MpW3HATHTE MPUXOAH. JIpYKEeCTBOTO HAMA MPAKTHKa Ja CKIKOUYBA NOrOBOPH C TaKHWBAa YC/OBHA
(BB3MOXKHOCT 3a NMPEACPOYHO NMpPEKpaTsABaHe WM OTKa3 OT MOKYNKd, Bb3MOXKHOCTH 3a pascpouYeHO
ialaHe).

(6) Coujecmeen kKoMHOKEHM HA PuHancupane

[Tph 1OTOBOPH 3a AMPEKTHH npoaaxOM J{pyKecTBOTO NoJIyyaBa KpaTKOCPOUHH aBAHCH OT KIIHEHTHTE
cu. [Mpunaraiiku npaktuyeckoTo obnekuenue 8 MCPO 15 ,,Ilpuxoau or JOroBOpH ¢ KIMEHTH™, TO HE
Kopurupa obelaHus pa3sMep Ha Bb3HArpaKJEHHWETO 3a OTpa3sBaHe Ha e(EeKTHTE Ha ChUIECTBEH
KOMIIOHEHT Ha (PMHAHCHpaHe, aKO Ha JlaTaTa Ha B/IM3aHE B CHMIa Ha JOroBopa O4akBa, Y€ NepHOALT
MEXY MpexBbpsHeTo Ha o0elllaHuTe aKTHMBM KbM KJIMEHTa M OYaKBAaHOTO OT K/IMEHTa IUlallaHe 3a
aKTHBH Lie Obe enHa rOJUHA WK 110-MAJIKO.

Canoa no dozoeopu
(a) Axmueu u nacugu no G02080pPU C KIUEHIU

HPY)KGCTBOTO Nnpy3HaBa aKTHBH W/WJIH MACHBH 110 JOTOBOp, KOrato €aHa OT CTpaHUTE [0 A0rosopa €
U3NbJHKWIA 33JB/KEHHUATA CH B 3aBHCHMOCT OT BpPb3KaTa MEXAY JleHHOCTTa Ha pr)KGCTBOTD H
IJ1alAaHeTO OT KJIIMEHTA.

AKTHBBT MO JOroBopa € npaBoTO [a Ce MOJIyHH Bb3HarpaKIacHHue B 3aMsHa Ha MpaBoOTO Ha cobCcTBEHOCT
BBPXY HHBECTHLHOHHH WMOTH, KOHUTO Ca MNMPEXBBPJICHH Ha KJIMCHTA. AKo Yype3 MpEXBBbPIIAHETO Ha
AKTHBHUTEC KBM KIIHCHTH HPY)KECTBOTO H3MBJIHH 33a0bJDKCHHETO CH MNpead KIWEeHTBHT [Aa 3aIviaTH
CBHOTBETHOTO Bb3HArpaKAC€HHE HWJIM MPEAM MJIALAHETO [a € CTaHal0 Ab/IZKHMO, aKTHB 110 10roBop ce
NpU3HaBea 3a 3apa60TEHOTO Bb3HarpaxaeHue, KOETo € 1o yCJ/10BHE.
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[lacuBM MO [OOrOBOp ce MpHU3HaBaT B OT4eTa 3a (PMHAHCOBOTO CHCTOSHME, AKO KJIMEHT 3aruialla
Bh3HarpaxaeHue Wid JIpyKecTBOTO MMa MPaBoO Ha Bb3HArpaXKJeHHe, KoeTo € Oe3ycnoBHO, npeau aa €
NpexXBbpPJIEH KOHTPOJa BbPXY CTOKaTa WIH yCilyraTa

(6) Tvpeoscru e3emanusn

B3emaHeTo npeacTasisBa npaBoTo Ha J{py»KecTBOTO [a NOJYYH Bb3HArpakAeHHE B ONPEIE/IEH pa3Mep,
KOETO € Ge3yCc/IOBHO (T.€. NPeH MUIAllaHeTO Ha Bh3HArPaXKIACHHETO Ja CTaHe AB/DKUMO € He0OX0IMMO
CAHHCTBECHO Ja HM3TEYE OnpeaciicH nepuoa ot BPEMS). MOHH, BHXKXTEC CUCTOBOIJHHTE IMOJNMTHKH 3a
(GHHAHCOBMTE aKTHBH, H3NIOXKeHH B benexka 2.14.

2.6.3 Ipyru poxoau

Jlpyrute AOXOAM BKJIIOYBAT MPUXOAM OT 3aKOHHA JIMXBa 3a 3a0aBa M HEyCTOMKHM NPH ThProBCKH
B3eMaHHs, 00€31IeTeHHA 3a OTUYKIAEHH WK 3aryOeHH UMOTH H Apyru. Tesu npuxoau ce npusHaBar,
KOraTo ce YCTaHOBH NpaBoTo Ha J[py»kecTBoTO Aa nomyuw niawane. [Ipeacrasar ce B cratus L, JIpyru
IOXOOM, HETHO® B OTYETA 3a BCEOOXBATHHA JOXO/I.

2.6.4 Ilpuxonu oT THXBH

[IpUXoauTe OT JIMXBH Ce OTYMTAT KAaTO C€ M3MO/I3BAa METOJa Ha e(pEKTHBHHMSA JIMXBEH MPOLEHT,
NpeaCTaBAsBall MPOUEHTHT, KOHTO TOYHO AMCKOHTHpA O4aKBaHMTE ObJCLIM NapUYHH IUlallaHHus 32
OYaKBaHHA CPOK Ha (JMHAHCOBHMA MHCTPYMEHT WIIM 3a MO-KPaTbhK MEPHOI, KOrato € yMecTHO, 10
fanaHcoBaTa CTOMHOCT Ha pUHAHCOBUA akTUB. [IpUXOOBT OT JIMXBHU Ce BKJIIOUBA B cTaTHd ,,DUHAHCOBH
NPUXOAU™ B OTHeTa 3a BceoOXBAaTHUA A0XO/1.

2.7 Pa3zxoamu

Paszxoaute BKIIOYBAT Pa3XO[H 3a BBHIUHH YCAYTH, Pa3XOM 3a MepcoHaia, 3arybu ot obesueHka Ha
B3eMaHMsl, GHHAHCOBH M ApYrW pasxond. Te ce mMpu3HARaT B MOMEHTA Ha TAXHOTO Bbh3HHKBaHE W Ha
6a3a NPUHLMIKHTE Ha TeKYILO HAYUCIABAHE U CHIIOCTABUMOCT, HO CaMO JIOKOJIKOTO MOC/IEAHOTO HE BOAH
A0 NpH3HaBaHETO Ha OTYETHH 00EKTH 3a aKTHBH WJIH NnacHBH, KOUTO HE OTroBapAT Ha KPUTEPHHTE HaA
MC®O u pamkaTa KbM TAX.

PasxonuTe 3a OpPOKEpPCKHM Bb3HAIPAKIAECHMA ABDKUMH TPH CKJIHOYBaHE Ha JIOrOBOPH 3a ONEpaTHBEH
JIM3UHT HA MHBECTHLUMOHHH MMOTH C€ OTUYMTAT KaTO TEKYLl Pa3xo B MEpHOAa, B KOHTO ca Bb3HHKHAIH
(NpM cKIOYBaHE Ha OMEPATHBHUSA JIM3UHT).

Hpe,E[H.HaTeHHTG pa3sxo/y, KOUTO C€ OTHACAT 3a Obaeim NEePHOAH CE OTJIAraT 3a NNprM3HaBaHe KaTo TEKYIIL
pa3xofn 3a nepyuona, rnpes KOWTO NMPUXOJINUTE, 32 KOUTO CE€ OTHACAT, C€ NPpHU3HABAT.

2.8 UuBeCTHIIHOHHH HMOTH

HMHBECTHMLUMOHHH HMOTH €4 HMOTH, JAbP)KaHH 3a MMojiyyaBaHe Ha NMPUXOJH OT HAeMH HJIH 34 YBCIIHUYCHHE
CTOMHOCTTa Ha KanuTajla, WiIH W 3a [BETE, HHBECTHLIMOHHUTE MMOTH Ha ,pr}KeCTBOTO BEJIIO4YBAT
3eMeeJICKH 3€MH, H3MM0J3BaHH 3a ABJAroCpO4HO MoJIyYaBaHE Ha NMPHXOIH OT HHEM/aPEHﬂa H KOHTO HE
Ce HU3MO0JI3BAaT 3a aAMHHHUCTPAaTHBHH HJTH NMPOU3BOACTBECHH HYX/IH.

(a) lIvpeonauanuo oyenasane

lpy 0bpBOHAYANHOTO cM mpuaoOMBaHe HMOTHTE ce OLeHsBaT MO LeHa Ha mnpuaobuBaHe
(cefecTOMHOCT), KOATO BKJIKOYBA MOKYMHATa LEHAa M BCHYKH TpPEKH pa3xoad, HeoOXoaumu 3a
NpPHBEKIaHE HA UMOTa KaTo akTHB B paboTHO cheTosiHKe. [TpekuTe pa3xoau ca: pa3xolu 3a NOAroToBKa
Ha o0eKTa, pa3sxoH 3a MbpBOHAYAIHA MOKYNKAa M/WIK M3rpask[aHe, pa3Xxo/H 3a XOHOpapH Ha Jikua,
CBBP3aHH C MPOEKTa M0 U3rPa’KAaHETO Ha UMOTA, HEBBL3CTAHOBAEMH TAKCH M 1aHbUM U 1p. [TokynHara
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lleHa Ha BCEKH HMMOT NpEJABAPHTENIHO, Npeau CHAe/]KAaTa, ¢¢ NMOAKPENnA H ChIocTaBs 4ype3 OlIEHKa Ha
HE3aBUCHM JIMLIEH3UPAaH OLCHHTEIL.

(6) Iocredsauyo oyenasane

Crnell MbpBOHAYAIIHOTO MPU3HaBaHe HHBECTHLIMOHHMTE HMOTH CE€ OLCHSBAT H OTHHUTAT 110 CIIpaBe/IMBa
CTOHHOCT, KOATO OTpa3fBa MazapHUTE YC/IOBHMA KbM JaTaTa Ha (uHaHcoBuA oTyeT. OLEHKHTEe Ha
CripaBeUIMBaTa CTOWHOCT Ha MMOTHTE BCSKA TOJMHA Ce€ MpPaBiT ChC CHAEHCTBHETO HA HE3aBMCHM
ouenuTten. [leyanGure wiu 3arybuTe OT NMpoOMEHHUTE B CIIPAaBEJMBaTa CTOHHOCT HA HHBECTHLIHOHHHUTE
HMMOTH ce OTYMTAT B Neyanbara WK 3arydara 3a roqHMHaTa B KOATO ¢a Bh3HHUKHAIH U Ce MPE/CTABAT B
cratus ,,JIpyru 10X0H, HETHO™ B OTYETa 3a BceoOXBAaTHUA NOXO/.

(8) Omnucsane

MHBECTUIIMOHHHTE MMOTH C€ OTIHMCBAT OT OT4eTa 3a (PMHAHCOBOTO CHCTOAHHE, KOraTo ce WU3BajAT
TpaitHO OT ynoTpe6a K He ce OYaKBaT OT TAX OBJEIIH CTONAHCKH M3r0/IM Wi ce npoaazar. [levanbure
win 3ary6ure oT mponaxbu Ha OT/AENHM aKTHBM OT rpynaTa Ha “MHBECTHUMOHHHMTE MMOTH ce
OMpeJeNaT Ype3 CPaBHABAHETO HA BB3HATPAKIEHHUETO, HA KOETO [JIpy>KeCTBOTO OYaKBa [1a MMa Npaso
(npuxoaure oT npoaaxbara) U GanaHcoBaTa CTOHHOCT HA aKTHBA KbM JaTaTa Ha KOATO NOAYy4aTeNnsT
noJIy4aBa KOHTPOJ BbPXY HEro.

Tpancdepn OT W KbM rpynata “WHBECTHLIMOHHH MMOTH’ Ce€ TNpaBH, KOrarto MMa MpoMsAHa BbB
GYHKUMOHAIHOTO Npe/iHa3HaYeHHEe H LETH Ha JaJIeH HMOT.

MHBECTHIIMOHHHTE UMOTH ce TpaHcdepupaT KbM MHBECTHLIMOHHH HMOTH 1bpKaHU 3a npoaaxba npu
HAJIMYMETO Ha MOJNMCAH NMpeaBapuTeNeH J0roBOp 3a mpojaxba M 4aCTHYHO aBaHCOBO IUlalllaHe OT
CTpaHa Ha KJIMEHTA.

2.9 MuBecTHIHOHHH HMOTH IbPKaHH 32 npoaaxoa

JIpy#ecTBOTO KiacH(pHIMPa MHBECTHLIMOHHH HMMOTH KaToO JbpKaHM 3a npoaakda, KOraTo TAXHaTa
fanaHcOBa CTOHMHOCT 1€ ObJE BB3CTAHOBEHA [O-CKOPO upe3 TMpoaaxda, OTKOIKOTO 4pes3
npoabakagaila ynorpeba. 3a 1a 6Gbae TakbB CTyuyasT, MMOTHTE TpAOBa ia ObaaT Ha pasnonokKeHHe 3a
He3abGaBHA MpoAakOa B TAXHOTO HACTOSIIO CHCTOSHHE M npoJakbaTa € MHOTO BEpOATHO Aa Obne
ochliecTBeHa B 12-Meceuen cpok. JIpy>KeCTBOTO OLEHABAa HHBECTHLIMOHHMTE UMOTH, KlacHHUMpaHH
KAaTo JAbpKaHH 3a Npoaax6a no cnpapeiauBa CTOHHOCT.

C6uTHS WiK 06CTOATEICTBA MOTaT 1a YABDKAT NePUOo/a 3a NPUKIIIOUBAHE Ha npojax0bara 10 Nepuoa,
Ha/IBMIIABAlLl €1HA rOJMHA. AKTHB NMpOab/kaBa Aa Obje KiacHpUUMpaH KaTO aKTHB, AbpXkaH 3a
npoaaxba, ako 3a0aBsHETO € MOPOAEHO OT CBOMTHA WIM OOCTOATENCTBA M3BLH KOHTpONlAa Ha
JlpyKecTBOTO M TO OcTaBa 0OBBP3aHO ¢ MJlaHa CH 3a Npojaaxba Ha aKTHBA.

2.10 HeMaTepHA/IHH AKTHBH
(a) Kaacugurxayus

AKTMBH CE€ OTYMTAT KATO HEMaTepHalHM aKTHBH, KOTaTO OTroBapsT Ha Kpurepuure Ha MCC 38
. HeMmaTepuannu akTHBH' 33 NPU3HABaHe ¥ MMAT LiEHa Ha NPH100UBaHe paBHa WK no-Brcoka ot 700.00
NB. AKTMBMTE, KOMTO MMaT 1IeHa Ha NpHAOOHBaHe MO-HHCKA OT MOCOYEHAaTa Ce OTHHUTAT KaTo TEeKYy LM
Pa3XOo/M 3a MepHo/a Ha NPHA0OHBAHE B ChOTBETCTBHE € 0100peHaTa CHETOBO/IHA MOHTHKA.

(6) [Tvpsonawanno oyeHasane

[py NBPBOHAUATHOTO WM MPHAOOWBAHE HEMAaTEPHATIHUTE AKTHBM Ce OLEHABAT [0 LIEHAa Ha
npunoGusane (ceGecToiHOCT), KOSATO BK/IKOYBA MOKYNHATa LEHAa, M BCHUKM TpeKH pasxoau (3a
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MbpBOHAYAHA 10CTaBKa W 00paboTKa, 32 MOHTaX W Ap.), HEOOXOIMMH 3a MPHBEX/AHE HA aKTHBA B
pabOTHO CBCTOSHHE.

(8) Ilocredsawjo oyenssane

JIpy>KeCTBOTO € MPHEJIO J1a OTYHTA BCAKA MO3MLIMA HA HEMAaTepHAIIHUTE aKTUBH B CbOTBETCTBHE C MCC
38 ,HemaTepuannu akTHBHM™ MO LieHa Ha npuao0WBaHe, HamaleHa C HaTpynaHaTa aMOPTH3aUMA H
HaTpynaHa 3aryba ot obesleHKa.

(2) Memoou na amopmusayus

J_-[py}KCCTBOTO M3M10J13Ba JIMHEeH METOoA Ha aMOopTHU3alui. Ione3HUsaT XMWBOT MO IPYNH aKTHUBH €
ONpPEaEsIEH KaKTO cle/iBa:

e Codryep — 2 roauHH
e JlMueHsu — 2 rogHHH

(0) Omnucsane

HemaTepranHuTe aKTHBM ce OTTMHCBAT OT 6anaHca, KOraTo ce W3BaisT TpPaiHO OT ynotpeba u He ce
OYaKBAT OT TAX ObJELIH CTONAHCKK W3rOM WK ce npojadar. [leuanbure wim 3aryOuTe, Bh3HHKBALUH
MpH OTNMCBaHE Ha HEMaTepHalleH aKTHB Ce OMPE/IENIAT KaTo pas/inka Mex/ly HETHUTE MOCTBIICHHA OT
npoaaxkbaTa, ako MMa TakuBa M OanaHcoBaTa CTOHHOCT Ha akTHBa. Te He ce knacubuuMpar KaTo
npuxoa/pazxoa. Pe3ynTaTsT OT oTnMCBaHe ce NpeNCcTaBs HETHO B cTaThs ., Jlpyrd aoxonm, HETHO™ B
OTueTa 3a BceoOXBaTHHUS JOXOL.

2.11 HmoTH 1 o6opyaBane
(a) Knacugpuxayus

AKTHBH ce oT4uTaT Kato UMOTH M 06opy iBaHe, KOraTo oTroBapaT Ha kputepunte Ha MCC 16 . .Umorn,
MaLIMHH M CbOPHKEHHS™ 3a IPH3HABAHE M MMAT LieHa Ha NPHI0OMBaHe paBHa WK no-sucoka ot 700.00
7B, AKTMBMTE, KOWTO MMAT LIeHa Ha NMpHA0OHBaHE 0-HUCKA OT NOCOYeHaTa ce OTUHTAT KaTO TEKYILH
Pa3X0[H 3a NepHOjA Ha NPUA0OMBaHE B CbOTBETCTBHE C 0/100peHaTa CHeTOBOIHA MOJIMTHKA.

(6) [Tvpsonauanno oyenasane

[pu nbpBOHAa4aIHOTO WM MpHaoOHBane UMOTH M 00Opy/BaHe ce OLEHABAT MO LeHa Ha npuaoduBaHe
(ceBecToiHOCT), KOATO BK/IKOYBA TMOKYMHATa LeHa, W BCHUKH TPEKM pasXxoju (3a MbpBOHAYanHa
fOcTaBKa W 06paGoTKa, 33 MOHTOXK M Ap.), HEOOXOAWMH 33 MPHBEXKIaHe HAa aKTHBAa B PabOTHO
ChCTOAHHE.

(8) Ilocredsawo oyenasane

JIpy?KeCTBOTO € NPHENO Aa OTYHTA BCska no3uuua Ha UMOTH 1 0BopyaBaHe B ChOTBETCTBHE C MCC 16
.,JIMOTH, MallIMHHU 1 CHOPBKEHHA™ 110 LIeHa Ha MPUA0OUBaHe, HAMAJIEHa C HATpYNaHaTa aMOPTH3allHA U
HaTpynaHa 3aryfa ot obe3LeHKa.

) Memoou na avopmuzayus

ﬂp}/)i(eCTBOTO M3M10J13Ba JIMHEEGH METOJ Ha aMOopTH3alMi. [Tone3HUAT KUBOT I10 rpynu akKTHBH €
ONnpeaesieH KakTo CiaeaBa:

e AKTHBHM ¢ NpaBo Ha non3eaHe (ouc) - 3a MO-KpaTKMA OT CPOKa Ha JIM3WHra M OYaKBAHWTE
MOJIE3HH KMBOTH Ha aKTHBUTE

e KommnioTspHo 0bopyaBaHe — 2 rOAHHH

e  Odmc obopyasane — 6.7 ronunu
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(0) Omnucéane

HMmotu u obopynsaHe ce oTnHcBar ot fasiaHca, KOrato ce W3BaJaT TPaiHo oT ynotpeba v He Ce 0UaKBaT
OT TAX OBbJELIM CTOMAHCKH M3roaH MM ce npopazaar. [leuanOure wnu 3aryGure, BB3HUKBALIH TPH
OTMHCBAaHE Ha MMOT M 00Opy/aBaHe ce ONpeaeniT KaTo pa3liMKa MeXIy HETHHTE TOCTBIUIEHHS OT
npoaaxkbaTa, ako MMa TakMBa M OanaHcoBaTa CTOMHOCT Ha aKkTHBa. Te He ce KIACH(pMIMpPAT Karo
npuxoj/pa3xo/l. Pe3ynTaThT OT OTnHCBaHe ce MpeacTaBss HETHO B CTaTHA ,,JIpyrH JOXOIH, HETHO® B
OTYeTa 3a BceoOXBATHHA 10X0.

2.12 Obe3ueHKa Ha HePHHAHCOBH AKTHBH - HMOTH H 000py/ABAHE H HEMATEPHAJIHH AKTHBH

[Ipn w3umcnaBane pasmepa Ha obesueHkata [IpyxecTBOoTO AedHHMpa Hal-Maikara pasrpaHH4YHMMa
rpyna akThBH, 3a KOATO MOraT aa 61:,I[aT onpelaeneH CaMOCTOATE/IHH MapH4YHH MOTOLM (e,ElHHPlHa,
reHepHpalua napyu4HH I'lOTOLlH). B PE3yJTaT Ha TOBA HAKOH OT aKTHBUTE IMOJIEXKAT HA TECT 3a 0633LleHKa
Ha HHOWBHOYa/IHA 6&38, a ApPYyTrH - Ha Haza Ha €IHHHLA, reHepHupalla rnapyu4HH noOTOLH.

Bcuuku akTHBH H €AHHHLM, I'eHepHpallyd napH4yHA NMOTOLH, CE€ TECTBAT 3a obe3leHKa noHe BCJIHBIK
roguuiHo. Beuuku APYTH OTAENTHH aKTHBH WJIH €QHHHLIH, T€HEPHUPALLH MMapHYyHH MOTOLH, C€ TECTBAT 3a
oﬁezuemca, KOraTo CHOMTHA HJIH npoMsHa B obcrosaTencTeaTa HHAHWKHpaT, Y€ TAXHATa OanaHcoBa
CTOHHOCT HE MOXKeE J1a 6'1:,.’16 Bb3CTAaHOBCHA.

3a 3aryba ot ofe3LieHKa ce MpU3HaBa cyMarta, ¢ KOsSTO GanaHcoBaTta CTOMHOCT HAa JaJeH aKTHB WIH
€[IMHHLIA, FeHEepHpallla MapH4yHH TOTOLM, MpeBHIlaBa Bb3CTAHOBHMMATA MM CTOHMHOCT, KOSTO € I0-
BHCOKaTa OT CNpaBe[IMBaTa CTOMHOCT, HaMalleHa C pa3XoauTe Mo npoaakba Ha OaneH aKTHB, W
Heropara CTOHHOCT B ynoTpeba. 3a na onpeneind croiHocTra B ynorpeGa, pPBKOBOJACTBOTO Ha
HpyecTBOTO H3uMc/IgBa O4YakBaHWTe ObAElM NMapHYHM NOTOLM 3a BCAKA €IMHHMIIA, reHepupaila
Mapu4yHH NOTOLM, H ONpeaes NOAXOAALMA AHCKOHTOB (aKTOp C LieNl KalKyJaHpaHe Ha HacTosllaTa
CTOWHOCT Ha T€3H NapHyHK noTouu. JaHHuTe, U3NON3BaHH NIPU TECTBaHETO 3a obe3lleHkKa, ce Dazupar
Ha nocneaHus onobpeH OromxeT Ha JIpy»KecTBOTO, KOPUTHpaH NpH HEOOXOAMMOCT C L€ eTMMHHHUpaHe
Ha eexTa OT OB/JICIIH PEOPraHN3aLMK U 3HAUUTEIHH 10A00peH s Ha akTHBH. JIUCKOHTOBUTE (akTOpH
Ce OMpeesiAT 3a BCAKA OTJe/IHa eIMHHLA, NreHepHpalla apHYHK NMOTOLM, H OTPa3sABaT CbOTBETHUS UM
PHUCKOB NpodHIL, OLIEHEH OT PLKOBOACTBOTO Ha JIpyKecTBOTO.

3arybure oT obe3lieHKa Ha €MHHULIA, FEHEpHpallla NapHYyHH MOTOLM, Ce M0COYBAT B HAMAJlEHHe Ha
OanaHcoBaTa cyMa Ha aKTHBHMTE OT Ta3H €MHMLA. 32 BCHYKH aKTHBH Ha J[py»KeCTBOTO pbKOBOJACTBOTO
npeleHBa NocjeaBallo JalM CbLIECTBYBAT MHAMKALMY 3a TOBA, Ye 3arybarta ot obeslieHKa, mpHU3HaTa
B MpEIXOAHH FOAHHH, MOXKE Beye Jla He CHLIeCTBYBAa WU Aa € HamaneHa. Ofe3ueHKa, NpH3HATA B
NpeaxoJeH MEPHUOI, CE€ BB3CTAaHOBABA, aKO BH3CTAHOBUMATA CTOHHOCT HA €AMHMLIATA, FeHepHpalla
NMapHy4HH NMOTOLM, HAJBHILIABA HelHAaTa BanaHcoRa CTOWHOCT.

2.13 JIn3uur

Ha narara Ha BaM3aHe Ha A0roeopa B cuia ,[[py}l{eCTBOTO MnpeueHsaBa aalu JOroBOpsT NpeiacTaB/isBa
HIIH CbAbpiKa JIM3UHI. A HMCHHO, Aajlli JOroBOPBT MNPEXBBPIA INPaBOTO Oda €€ KOHTpOJIHUpa
H3MNO0JI3BAHETO Ha uneumdmuupaﬁm aKTHB 3a OMNpENC]JIEH NEPHOI OT BpEMeE.

JIpykecTBOTO KATO JIH3HHIOAATE
(a) Knacuurxayus

JluzunropaTenar kiacHQULHpa BCEKH OT CBOMTE JIM3WHIOBH JOTOBOPH KaTO JOrOBOP 3a ONEpPaTHBEH
WIH 3a GUHAHCOB TU3HUHT. JIN3HHrOAaTeNHTE KIAaCH(HLMPAT JIM3HHIOBUTE JOrOBOPH CIIOpE. CTEMNEHTA,
N0 KOATO PHUCKOBETE€ W W3rOJAMTE, NMPOM3THYAILH OT COOCTBEHOCTTa BBPXY OCHOBHHA AaKTHB, Ce
NPEXBLPJAT [0 CUJIATA HA TU3HHTOBUSA TOTOBOP.
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JIM3UHTOBHAT JOrOBOP ce KiacHbHLUMpa KaTo JOroBOp 3a G)MHAHCOB JIM3HHT, aKO C HEro ce MPexXBbpisaT
Mo CBUIECTBO BCHYKH PHCKOBE H H3rOlH OT cobCcTBEHOCTTA BbpPXY OCHOBHHA aKTHB, H KaTO AOTOBOP 3a
ONCPAaTHBEH JIM3HHI, aKO C HEro He C€ MNpEexXBBPJAT MO CHIIECTBO BCHYKHM PHCKOBE M HM3rOJH OT
coBCTBEHOCTTA BbPXY OCHOBHMS aKTHB. PHCKOBeTE BKIIOUBAT BB3MOKHHTE 3ary0HM OT HEH3MON3BAHH
MOILIHOCTH HJIH TEXHOJIOTHYHO OCTapsBaHe, KaKTO H OT konebaHuATa Ha BBE3BPBUIAEMOCTTA, AbJ/IKAIIH
C€ Ha NpOMCHALIH C€ HKOHOMHYECKH YCIIOBHA. HBI‘OI[HTC Morar Ja 61:}13.T NMpeacTaBe€HH OT OYaKBaHaTa
AOXOJ0OHOCHA €KCIUTIoaTallkua Npe3 HKOHOMWYECKHA XUBOT Ha OCHOBHHA aKTHB M O4YaKBaHaTa neyanba
OT HapacTBaHETO Ha CTOHHOCTTA MJIM pPeaIM3HPaHeTO Ha OCTaTb4YHATa CTOHHOCT.

I[a.md JAaJeH JIM3HHIOB JOroBOp € OOroBOp 3a d)l/lHaHCOB HJIH 3a ONCpPaTHBECH JIM3HHI 3aBHUCH OT
CBbUIHOCTTA Ha CAEJIKATa, a HE OT cbopmaTa Ha A0roBopa.

Kﬂacmbmcauuma Ha JIK3HHIOBHA [A0roBOp <€ OCBLICCTBABA Ha [dararta Ha BBBEXKIAHE H CE€
npepasriexia caMo NpH H3MECHEHHWE Ha JIM3HHIOBUA JOTOBOD. l’lpomenme B OUCHKHMTEC WIH [TPOMEHHTE
B 0DCTOATENCTRATA HE JaBaTt OCHOBAHMEC 3a HOBA Knacmfpm(auuﬂ Ha JIN3UHIOBHA A0rOBOP 34 CHETOBOAHH
LECITH.

Onepamueen J1U3UHZ
(a) IIpusnasane u oyenasane

JIM3UHroAaTeNsT NPU3HABA JIM3UHIOBUTE IUIALIAHHA 10 JOrOBOPH 3a ONEPATHBEH JIM3HHT KATO MPHXO/
N0 IMHEHHHSA METOJL MM Ha pyra cucTeMaTyy4Ha 6a3a. JIusuHronarensaT npunara apyra cucteMaTHYHa
Gaza, koraro Tazu 6a3a oTpassBa MO-TOYHO HAYMHA, MO KOWTO Ce HAMANISBa M0J3aTa OT H3MOJ3BAHETO
Ha OCHOBHMS aKTHUB.

Jlu3uHropaTensar HpH6aB$I [IbpBOHAYAJIHUTE MNPEKH pasxodH, H3BLPLICHH BLEB BPB3Ka C MOCTHIaAHETO Ha
ONEPATHBEH JIM3HHT, KbM OanaHcoBaTa CTOMHOCT Ha OCHOBHHS aKTHB M I'H MpHU3HaBa KaTo pa3xon npes
CpOKa Ha JIM3HHIOBHA AOIOBOP Ha ChllaTa 0a3a KakTo 10X0/a OT JIM3HHT.

OCHOBHMAT aKTHB, NpeJMeT Ha ONepaTUBEH JIM3UHT, Ce aMOPTH3Upa ¢ obuyaiiHaTa aMOPTH3aLHOHHA
NOJIMTUKA Ha JIM3MHIO/aTe s N0 OTHOLIEHHE Ha MoJ0OHH aKTHBH. AMOPTH3aLMATA Ha TAKbB aKTUB Ce
NpU3HABa KaTO PasXxo/ 3a CPOKA Ha JIM3HHIA Ha ChILATAa OCHOBA KATO J0X0a OT JIM3HHT.,

(6) Hamenenua Ha TU3UHZ08US 002080

JIM3uHronarenar oT4dTa U3MEHEHHETO B AOroBOp 3a ONEPATHBCH JIM3MHI' KAaTO HOB JIM3HHI OT JaTaTa
Ha BJIM3aHC B CHJla Ha U3MECHEHHETO, KaTO B3HMMAa MPEeIBHI BCHYKH aBaHCOBO IUIATCHH HIIH HAYWUCIICHH
JIH3HHIOBH Il/1allaHHA, CBBbP3daHH C NBbPBOHAYAJIHHA OOTOBOP 3a JIM3HWHI, KAaTO 4acT OT JIM3HHIOBHTE
IUlallaHHA 3a HOBHA JIM3HUHT.

(8) IIpedcmassne

JluzuHroparensT npeacraes B CBOA OTHET 3a Cl)l/IHaHCOBOTO CbCTOSAHHE OCHOBHHMTE aKTHBH, NPECIMET Ha
OIMNEPaTHUBEH JIM3HHT, B CbOTBETCTBHUE C TAXHOTO €CTECTRO.

Jpy»KecTBOTO KATO JIH3HHTONOIYYATE
(a) Knacugurxayus

ﬂpy}KeCTBOTO npeucHsBa 1ajiv JOroBOpLT NpeacTaeiasBa WIH CbAbpiKa €JIEMEHTH Ha JIM3UHI aKo [0
CHJ1aTa Ha TO3H JOIOBOP Ce NPEXBLPJiA CPELLY Bb3HAIPAXKACHUE NNPABOTO HA KOHTPOJI HAa/l H3MOJI3BAHETO
Ha JaJcH aKTHB 3a OMNpeesicH NepHod OT BpeMe. JIM3uHrBT ce ,uechHHpa KaTo ,,A0roBOp WK HacT OT
A0roeop, KOHTO HOCH NMpaBoTO Aa ¢€ H3I0JI3Ba aKTHB (OCHOBHHS{T aKTHB) 3a rnepuoa OT BpeMeE B 3aMsaHa
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Ha 3arJialane”. 3a 1a NpuIoXKH TOBa onpeaeneHue, JpyKecTBOTO OLeHsABa Jalii JOrOBOPBT OTroBaps
Ha TPH KJIIOYOBH OLIEHKH, KOMTO ca Jallu:

e JIoroBopeT ChABPIKA ONpejesieH aKTHB, KOHTO MM € W3PHYHO MAEHTH(HLIUPAH B OTOBOpA,
WM HEABHO € NOCO4YeH, Kato Oble MAEeHTHOHLHMpAH B MOMEHTa, B KOWTO aKTHBBT €
npejocTaBeH Ha JlpysecTBOTO;

° I[py)KeCTBOTO HMa TIMpaBo da NOoNy4yu no ChIECTBO BCHYKH HKOHOMHYECKH [MOJ3H OT
H3MOJI3BAHETO Ha ONpelci€HHA aKTHUB Mpe3 LEIUA NEpuoa Ha HM3MNOJI3BaHE, KaToO C€ B3¢Mar
NpeaBH HETOBHTE MNpaBa B ONpeAciICHHA obxBaT Ha A0roeopa,

® I[py)KeCTBOTO HMa npaBo 1a HaCO4Ba H3I10JI3BaAHETO Ha ONpEAE/I€EHHA aKTHB IIPE3 LEIUA NEPHO
Ha H3I10JI3BaHE. I[pymec*raom OLE€HABa JaJlH HMa MpaBO Ja HacoO4YBa ,,Kak H C KakKBa uen
AKTHBBT J1a C€ M3M0JI3Ba MNpe3 LEIUA NMepruo] Ha U3M0JA3BaHE.

AKO ce YCTaHOBHM, 4Ye IOrOBOPBT ChAbPXKA JIM3KMHI J[py:KecTBOTO MpH3HaBa KAaTO aKTUB C MpaBO Ha
MoJI3BaHE M CHOTBETHO 3a[b/DKEHHE KbM JaTaTa, Ha KOSATO JIM3WHIOBMAT aKTHB € JOCTBIEH 3a
u3nonsBaHe oT Jlpy»ecTBOTO.

nDBTDpHa OLICHKA Jai JaA€H A0roBOp NpeacTaBligBa HIH CbAbpiKa €JIEMEHTH Ha JIM3MHI C€ MpaBH
C€AHHCTBEHO MNPH NpOMAHa B peéia M YCJIOBHATA Ha JOrOBOpa.

(6) Ipusnasane u oyenasane

AKTUBHUTE M MACHBMUTE, MPOWU3THHALUM OT JIH3MHI, ITBPBOHAYAIHO ce OlieHsBaT Ha 0a3a HacToslla
CTOHHOCT.

3aabKeHHATA 3a JTM3UHT BKJIKOUBAT HETHATA HACTOS1LLUA CTOMHOCT Ha C/I€AHHUTE JIM3UHTOBH IU1ALLAHKS

e (uKCUpaHW MiallaHus (BKJIIOYMTEIHO MO ChUIECTBO (PMKCHpaHH NJalllaHMs), HamalleHa ¢
BCHYKH B3EMaHU 32 CTUMYIIM 32 JIM3HHT,

® [IPOMEHJIMBA JIM3HHIOBA BHOCKA, KOATO C€ OCHOBABAa HAa WHIEKC WM JIMXBA, MbPBOHAYATIHO
W3MEpPEHA ¢ TOMOLITA HAa HHAEKCAa WK KYPC KbM /1aTaTa Ha 3afnoypaHe;

® CYMH, KOMTO ce Oo4akea Aa ObAar u3nnateHu oT Jlpy>kecTBOTO MpH rapaHIMH 3a OCTaTh4Ha
CTOMHOCT;

e lleHA Ha YIpa)KHABAHE Ha OMNLMUA 3a MOKYMNKa, ako Jpy»ecTBOTO MMa OCHOBaHMe /13 M3I0JI3Ba
TaszH OMnuMA, U

e [UlalllaHWsA HAa HEYCTOMKHM 3a NMpeKpaTABaHE Ha JIM3MHIOBUA JOTOBOP, AKO CPOKBT Ha JIMZMHra
orpa3zsBa (akra, ue [pyKecTBOTO, yNpaxkHABA Ta3H OILIMS.

JInzunrosure IUlaliaHyus, KOMTO €€ U3BBPILUBAT MNPH pasyMHO ONpeaeIeHH OMNUKH 3a Y Ab/KaBaHe, CbLLO
C€ BKJIFOYBAT B OLICHABAHETO Ha [acHBa. HpH OLE€HKaTa Ha I0roBOp 3a JIM3MHI C ONLKA 3a YIABJI)KaBaHE
KbM CPOKBLT Ha J0roeopa cjieliBa ia ce rnpuemMe rjiroc | rogMHa KbM HEOTMEHHHUS nepuon. pr}KeCTBOTO
npuema, 4€ ToBa € MMHHUMYMBT, 3a KOHTO MMa CHI'YPHOCT, Y€ MOXKE Ia 6bae MpOABIIAKEH CPOKa Ha
AOoroeopa C onuus.

JIN3HHrOBUTE nnamaHus c€ JUCKOHTHpAaT, KaTo Ce€ M3I10J13Ba JIMXBEHHAT I[POLECHT, BKIIOYEH B
JIN3UHIOBHUA AOTOBOP. AKO TO3M JIMXBEH NPOUCHT HE MOXKE a 61),[13 HEMOCPEACTBEHO OIPEALIIEH CE
H3I110J13Ba JIHC])CPEHLIHaﬂEH JIKXBEH TMPOLUCHT Ha JIM3HHIOMNOJydareid, KOHTO € [NPOUEHTDBT, KOHTO
OTACJIHUAT JIM3HHIOnoay4yaresn ou '['pH6BaJ'lO Ada nnatH, 3a Jda NojJy4H CpeacTea, HGOGXO,}IHMH 3a
MNoJay4YaBaHE HA aKTHB C HO,E[OGH(':I CTOHHOCT KbM aKTHBA C MpaBo Ha I10J13BaHE B l'lO,ElOGHa HKOHOMHYECKa
cpezia ChC CXOIHH YCIIOBHA, CHTYPHOCT H YCIIOBHA.
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,upy}KeCTBOTO € HM3J10KeHO Ha IOTCeHLHAaJIHH 6']::)_16111" YBEJIMYEHHA B TMPOMEHJIUBHUTE JIM3HHIOBH
TalaHHisa Bh3 OCHOBA Ha MHAEKC WIH JIMXBEH MNPOLUEHT, KOMTO HE Ca BKJIKOUYEHH B JIM3MHIOBHA MacHB
10 BIM3aHeTo MM B cuna. Koraro BisizaT B cuia KOpPeKUHHTE B JIM3BUHIOBUTE MIallaHWsA, B3 OCHOBA Ha
UHJIEKC WUJIM JIMXBa, JIM3HHIOBOTO 3adb/DKEHHUE C€ MPEOLCHABA U KOPUIHpa CnpAMO aKTHBa C MIpaBO HA
IMOJI3BAHE.

Cnen HavanHaTta jnara ,[[pyyxecmo*ro OlIeHsIBa TacHBa Mo JIM3HMHra KaTto YBe/iH4aBa HanancoBarta
CTOﬁHOCT, 3a Ja OTpa3d JIHXBaTa fo nacHea 1o JIM3WHra U HamMajsBa OanaHcoBarta CTOﬁHOCT, 3a aa
0Tpa3H U3BbLPLICHUTE IM3UHIOBUTE IU1alllaHKuA, U NMPEOLICHABA OanaHcoBaTa CTOHHOCT Ha IacHBa, 3a Ja
OTpa3H TPEOLCHKHMTE WJIH H3MEHEHHUATA Ha JIM3HHIOBHA [OroBOp HWJIM Aa OTpasu KOPUI'HPAHHTE
q}I/lKCHpaHH Mo CBUECTBO JIM3MHIOBH MallaHHuA.

Korato J1M3MHroBHAT NacuB ce NpeoleHABa, CbOTBETHATA KOPEKUMA CE€ OTPa3saBa B aKTHBa C NMpaBO Ha
NoJi3BaHe WM B neyandara uiu 3ary6aTa, aKO aKTHBBT C MPaBO HA MOJI3BAHE BeYe € HaMaJlCH J10 HyJ1a.

JIM3MHrOBHMTE NMJall[AHHS Ce pa3npeleNsT MeXAy INIaBHUYHH M (UHAHCOBM pa3xoau. (PMHAHCOBUTE
pa3sxoM ce Ha4yMCsSBar B nedanbata uiM 3arydara npes JIM3HHIOBHA MEPHOJ, TaKa Y€ Ja ce Moimy4u
MOCTOSIHEH MepPUOMYEH NMPOLIEHT Ha JIMXBA BbPXY OCTAaThKa OT I1aCHBA 32 BCEKH NEPHOL.

AKTHBHTE C IpaBo Ha MoOJI3BaHe CE€ OLICHABAT MO LEHA Ha l'lpl'l)l06HBaHe, BKJIKOYBALLa CI€AHOTO!
¢ CyMaTa Ha NbPBOHAYAJIHOTO OLICHABAHE Ha JIM3UWHIOBOTO 33 B/DKCHHE,

® BCAKAKBH JNM3WHTOBH IUIalllaHKWA, HanlpaBeHH KbM WIM MpeH JaTaTa Ha 3anovyBaHe, HaMaJjICHH
C MOJYYCHHTE CTHMYJIH 34 JIN3HHI;

® BCHYKHM NbPBOHAYa/IHH OUPEKTHH pasxoiH H
® pa3xo[H 3a Bb3CTaHOBABAHEC.

AKTHMBHUTE C NPABO Ha Moj3BaHe OOUKHOBEHO C€ aMOPTH3HMPAT Mpe3 NO-KpaTKUsA CPOK Ha FOAHOCT Ha
aKTHBA M CPOKA HA JIM3UHIa Ha JIMHelHa 6a3a. Axko Jlpy»KeCTBOTO HMa OCHOBAHHE [1a H3MOJI3Ba OMIHA
3a MOKYIKa, aKTUBBT C NIPaBO Ha N0J13BaHE Ce aMOPTH3HpAa Npe3 MOJE3HHA KUBOT Ha OCHOBHHS aKTHB.
Jlpy»ecTBOTO, CHLIO Taka MU3BLPLLUBA Mperses 3a o0e3LeHKa Ha aKTHRA ¢ MNPaBo Ha 10Ji3BaHe, KOraTo
WMa TaKMBA MOKa3aTeNlH.

[lnaaHuaTa, CBbP3aHH C KPaTKOCPOUHH JHM3MHTH Ha oOopyaBaHe W MPEBO3HH CPEACTBA, KAKTO W
BCHYKH JIM3MHIH Ha aKTHBH ¢ HUCKA CTOMHOCT ce TMpU3HABAT Ha JInHeHHa Gasa kaTo pa3xo/ B nevanbata
unu 3arybara.

2.14 ®unaHCOBH HHCTPYMEHTH

MDHUHAHCOB HWHCTPYMEHT € BCEKH JOroBOp, KOMTO mopaxaa (MHAHCOB akTHB 3a JIpykeCTBOTO H
(MHAHCOB MACHB, WK HHCTPYMEHT Ha cOOCTBEHHS KanuTan 3a pyro NpeanpHAaTHE, WK 0OPaTHO.

DUHAHCOB AKTHB € BCEKH aKTHB, KOHTO € MPeacTaBisiBa: NApHYHHU CPE/ICTBA, KAallMTAIOB HHCTPYMEHT
Ha IpYro MpearnpHaTHE, NOTOBOPHO MpaBO Aa Ce MOJY4YaT MM PasMEHAT MpPH TOTEHLMATHO
61aronpUATHH YCIOBHS MapHYHH CpeIcTBa MW PHHAHCOBH HHCTPYMEHTH C IPYTO NPEANpPHUATHE, KaKTO
M JIOTOBOP, KOHTO wie Oble ypeaeH ¢ WHCTPYMEHTH Ha coOCTBeHMs KanuTan Ha JIpyecTBoTO M €
HEJEPUBATHB, NPH KOMTO TO MOKE WIIH LIE MOJY4YH MPOMEHIMB Opoil OT CBOMTE KaNMTATIOBH
MHCTPYMEHTH, MIIM JEPUBATHB, KOWTO MOXKE WIH lle Obae ypeleH, upes pa3MaHa Ha QUKCHpaHa cyma
napuyHKM CpeAcTBa WM Apyr (DMHAHCOB aKTHBH, cpeuly ¢Hkcupan 6pol COOCTBEHH KalWTaloOBH
UHCTPYMEHTH.
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@DHHAHCOB NacHB € BCEKH IMACHB, KOMTO MpeACTaBNsiBAa: JOTOBOPHO MPAaBO Aa Ce MPeJoCTaBAT WIIH
pasMeHAT MNpH TNOTEHUMATHO HeOMaronpuATHH YCIOBHA MAapHYHH CpeicTBa MM (PMHAHCOBH
WHCTPYMEHTH C APYro MpeanpHsaTHe, KaKTO H JA0roBOp, KOHTO e Obae ypeaeH ¢ HHCTPYMEHTH Ha
coOCTBEHMs KanMTal Ha W3/aTeNlsl U € HeJACPHUBATHB, NIPH KOHTO JIpYKECTBOTO MOKE HIH 11 MONYYH
NPOMEHIHB Opoii OT KaNMTaIOBHTE HHCTPYMEHTH Ha NPeANPUATHETO, HIH AEPUBATHB, KOHTO MOXKE HITH
e OBae ypeneH, [0 Ha4MH, pas/iMyeH OT pasMsaHa Ha ¢UKcHpaHa cyMma NapuyHH CpeicTBa WM ApYr
(MHaHCOB aKTHBM, cpelly GukcHpan Opoi KanuTaNoBU HHCTPYMEHTH Ha NpearpUATHETO.

2.14.1 ®uHaHCOBH AKTHBH
(a) Hvpeonauanno npusHasane, Kiacuuxayus u oyeHssane

JpyecTROTO MbpPBOHAYaNHO MpHU3HaBa (DMHAHCOB aKTHMBE B MOMEHTA, B KOHTO CTaHe CTpaHa 1o
JOrOBOPHO CMopa3yMeHHe, M ro kiacH(puuupa cbriaacHo OM3Hec Mozena 3a yrpasieHHe Ha GHHaHCOBH
aKTHBH H XapaKTePHUCTHKUTE HA JOrOBOPEHHUTE MapUYHH MOTOLH.

BusHec mMonensT Ha JIpysKecTBOTO 3a ynpasieHHe Ha (PUHAHCOBH AKTHBM C€ OTHACH /10 HAYWHA, 110
KOHTO ynpaBisea ()MHAHCOBHTE CH aKTHBH, 3a Jla T€HEpHpa MapWyHH notoud. buzHec mopensT
ornpeaess AalU MapH4YHUTE MOTOLM e ObAaT pe3yarar oT ¢cbOMpaHeTo Ha JOrOBOPHHUTE MapUYHU
MOTOLH, npoaax0ara Ha PUHAHCOBUTE AKTHBH WJIH U JIBETE.

Knacudukauusta Ha ¢uHAHCOBMTE aKTHBH MpPH MBPBOHAYATHOTO MM NpHIOOHMBaHEe 3aBUCH OT
XapaKTePUCTHKUTE Ha JOFOBOPHMTE MApHYHH MOTOLUM HAa (QHHAHCOBHA akTHB W OHM3Hec Mojena Ha
JIpy>KecTBOTO 3a TAXHOTO yNpaBJieHHE.

[Ip1 MbpBOHAYATHOTO UM NMpU3HABaHe (PUHAHCOBUTE aKTHUBH ce K1acMdULMPAT B TPH IPYIH, Criopel
KOMTO T€ BNOC/EACTBHUE C€ OLEHABAT MO aMOPTH3UpaHa CTOMHOCT, MO CMpaBel/iMBa CTOHHOCT mpes
apyrus sceobxsateH aoxoa ([IB/I) u no cnpaeeanupa cToiHOCT npe3 nevandara unM 3arybara.

C M3KIOYeHHe Ha TBLProBCKUTE B3€MaHHWA, KOWUTO HE CbABLPKAT CBLICCTBEH KOMIIOHEHT Ha
dbuHaHCHpaHe, WK 3a KOMTO JIpy»KecTBOTO € MpWJIOKHMIO MpPaKTHYECKH LenechoOpa3Ha Mspka,
Jlpy>KecTBOTO ITbPBOHAYATHO OLEHABa HMHAHCOBHSA aKTHB MO CMpaBeAHBa CTOHHOCT, IUIIOC, B cly4ai
Ha ()MHAHCOBM aKTHBH, KOMTO HE CE€ OTYMTAT MO CrpaBelsIMBa CTOHHOCT B mevanbara wiau 3arybara,
pa3sxoauTe no caeakKara. T'prOBCKHTe B3€MaHUA, KOHTO HE CBHABbPKAT CHUIECTBEH KOMIIOHEHT Ha
(duHaHCcHpaHe, W 3a KOMTO JIpy:KeCTBOTO € NpHIOKWIA NPaKTHYECKH LiejlechoOpasHa Mspka, ce
OlleHsABaT NO Li€HaTa Ha cjejkarta, onpeneneHa cbriacHo MCOO 15 ,Jlpuxoau oT 10roBOpH C
KITHEHTH,

3a na Obae KiacuduLMpaH M OLEHABAT MO aMOPTH3HPaHa LieHa Ha npuaoOHBaHe WK NO CnpaBeiIuBa
croiiHocT B JIB/l, drHAaHCOBHAT akTHB TpsAOBa Oa mopakaa Mapu4HH MOTOLM, KOMTO MpPEACTABIABAT
"camo muawanus no rnapuyuata v nuxeara” (CITJI) no HewsabbkeHaTa cyma Ha ryiaBHHLATa. Tasu
oueHka ce Hapuya ,,CIIT'J] Tect™ 1 ce M3BBLPLIBA HA HUBOTO HA ChOTBETHHUSA MHCTPYMEHT.

(6) llocredeawo oyenasane
[TocnenpamoTo olieHsIBaHe Ha (PMHAHCORM aKTHRH 3aBHCH OT TAXHATA KNacu(UKalMe, KaKTO cleBa:
QuHancosu akmusu NO aMOPMUIUPAHA CIMOUHOCN

ﬂpymecmoro OLI€HsABa ¢HH3HCOBHTC CH aKTHBH NO aMOpPTH3HpaHa CTOWHOCT, KOraTo Te ce AbpXKaT B
PaMKHTE Ha Ou3Hec MOJEN, YHATO OCHOBHATa LE]1 € 1a C€ c1:614paT JOTOBOPHHUTE MapHYHH MOTOLH,
KOUTO BKJIKOYBAT IjlallaHua CAHHCTBCHO Ha IMTaBHHLA U JIMXBA.

duHaAHCOBHTE aKTHBH T10 aMOpPTH3HpaHa CTOMHHOCT BIOCJIEACTBUE CE€ OLECHABAT MNpH MNpHIaraHe Ha
MeTona Ha edexkTHBHHA nuxeeH npouedT (EJIIT) u ca npeaMer Ha obesueHka. [leyandure u 3arybure
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Ce mpu3HaBaT B neyanbara wiaM 3arybara, KOraTo akTHBBT ObAe OTNHcaH, MOAMGHLUMpPAH WIH
obe3leHeH.

@DHHAHCOBHTE aKTHBH 110 aMOPTH3HMpaHa CTOMHOCT Ha JIpyKeCTBOTO BKIIOYBAT THPrOBCKH M JIPYTH
B3E€MaHMS.

(8) Omnuceane

DUHAHCOBHTE aKTHBH C€ OTMUCBAT, KOraTo MpaBaTa 3a [0J1y4aBaHe HA MapHYHH MOTOLM Ca HU3TEKITH
WJIM KOTaTo Te ca OMIIM NpeXBBpIieHH, KaTo JIpy:KecTBOTO € NPEXBBPIIMIIO B 3HAYMTEIIHA CTENEH BCHUKH
MOJI3K H PUCKOBE, CBBP3aHH ChC COOCTBEHOCTTA, 33 KOETO Ce MpaBH OLIEHKa.

Korato Hp}’)KECTBOTO 3ara3sH rnpasarta 3a nojy4aBaHe Ha NapH4yHUTE NOTOLUH OT d)l-‘IHaHCOBPlﬂ dKTHB, HO
NoeMe 3alb/DKEHHE 3a IUlalllaHEe Ha TMapH4yHHTC NMOTOLH 6€3 ChbLIECTBEHO 3aKbCHEHHE KbM Kpaﬁnu
MOJNY4aTeTH, c}muancosmn dKTHB C€ OTIIHMCBA, NMpPH YCJIO0BHE, UC I{py}KeCTBOTO HAMA 3aJ1b/DKCHHE [a
MJ1aTH Ha Kpaﬁﬂme MMOJIYHaTEIH, be3 Ja ca csﬁpal-m C€KBUBAJICHTHUTE CYMH H HE MOXKE Ja ce
pasnopexia ¢ NbpBOHa4YallHHA aKTHB, OCBCH KaTo obesrnedyeHre B TAXHA 1107134 10 TOBa 3a4bJIAKEHHE.

Korato [lpy»ecTBOTO HHTO NpEeXBbPJIH, HWTO 3aMa3d MO CHIIECTBO BCHYKH PHCKOBE M TOJI3H OT
cobcTBeHOCTTa BhPXY (PMHAHCOB aKTHB, MPELIEHSABA JA/H € 3ara3eH KOHTPOIBT BbpPXY Hero. B ciyuaii,
4e KOHTPON'bT HE € 3ana3eH, aKTHBET e OTIHCBA U Ce PU3HABAT BCAKAKBH MPaBa M 3aIbJKEHHS, KOUTO
ca Ch3/1aA€HH WIIH 3aNa3eHd MPH NPEXBBPIISHETO, aKO KOHTPOJIBT € 3ana3eH, QHHAHCOBHAT aKTHB Ce
NpU3HABA /10 CTENEHTa Ha MNPOAB/KABAUIOTO ywyacTHe. B To3n ciyuai [pyxecTBOTO npu3HaBa W
CBBP3aHOTO 3adbikeHHe. [IpexBbpreHUsT akTHB W CBBP3aHOTO 3aIbJDKEHHE Ce OLIeHABAaT Ha Oasa,
KOSATO OTpassABa NpaBaTa H 3ab/DKEHHATA, KOWTO J[py:KECTBOTO € 3arasmiio.

l_lpommmanamo YHacCTHE, KOCTO € 110 (popmaTa Ha rapaHuys BbpXyY NpPEeXBbpPJ/iCHHA aKTHB, C€ OLICHABA
o I1O-HHCKaTa OT IIbpBOHAYaIHaTa GanaHcoBa CTOMHOCT Ha aKTHBA M MaKCHMalHaTta CyMa Ha
Bb3HArpaxJaeHHETO, KOCTO MOXKE J1a C€ H3HCKa ,I[py}KeCTBOTO JAa H3IJ1aTH.

(2) Obesyenxa na uuancosu akmusu

JIpyKecTBOTO Npu3HABA NPOBH3MA 3a OYakBaHHM KpeauTHH 3ary6u (OK3) 3a BCHYKM ABATOBH
HHCTPYMEHTH, KOWTO HE C€ OTYMTAaT M0 CclpaBelyIiBa CTOHHOCT B nevanbara wid 3arybara.
HpyskecTBOTO npu3HaBa Karo nevanba wiaM 3aryba ot obe3LeHka pa3Mepa Ha OYaKBaHHTE KPEAHWTHH
3ary6u (OK3) unu obparroro um npossnenue. OK3 ca nactoswara cTOMHOCT Ha NAPHYHHS HEIOCTHT
32 O4aKBaHHA CPOK HAa WHCTPYMEHTA, KOETO € Paz/iMKaTa MeXAy MapHYHHTe MOTOLH, JABIKUMH Ha
JIpyKeCTBOTO nO [0roBop M MapUYHHTE TOTOLM, KOWUTO JIpy)KeCTBOTO OdYakBa [a MOJIYYH,
JNMCKOHTHPAaHH C MbPBOHAYaHHA e(EKTUBEH JIMXBEH MPOLIEHT, HeroBa NpUOIH3UTEIHA CTOWHOCT HITH
C TEKYLUHS JIMXBEH TIPOLIEHT, KAKTO € YMECTHO, ChOTBETHO, CIIPAMO YCIOBHATA U BHJa HAa HHCTPYMEHTA.
OuyakBaHHTE NapHYHH MOTOLH BKJIIOYBAT M IAPUUHKUTE NOTOLH, KOUTO Jlpy>KECTBOTO OYaKBa J1a MoJy4H
OT 0be3neyeHHeTo WIH B Pe3yJITaT Ha IPYTH KPeIHTHH N0A00peHHs, HepasaeliHa yacT OT J0roBopa.

Obesuenkara M 3arybute no ¢pMHAHCOBMTE MHCTPYMEHTH Ce pas3riIekKIaT Ha TPU eTana — Ha [TbPBUTE
JlBa KaTO OYaKBaHH KPEeJMTHM 3aryOu 3a 3aryOM, KOWTO MOTaT Ja BB3HHKHAT B pe3yJITaT Ha
HEM3ITL/IHEHHE, 8 HAa TPETHA KaTo KpeauTHa obe3LieHKa (3aryba), Beue Bb3 OCHOBA Ha JIOKA3aTeNCTBa 3a
TOBA, B PE3YJITAT HA MOTEHLHAIHO WIH (aKTHYECKO HEN3ITb/IHEHHE 110 MHHCTPYMEHTHTE.

OyakpaHuTe KpEAHTHH 3ary6u 3a €KCMO3HLHH, 32 KOUTO HEC € HaJIHLUE 3HAYMTE/IHO IOBHIICHHE Ha
KPE€AHMTHHA DHCK CIpAMO MbPBOHAYAIHOTO NMPH3HaBaHE, Ce€ MpU3HaBaT 3a KPSIHWTHH 331"}’61’1, KOHTO €
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BH3MOXHO 14 Bb3HMKHAT B PE3y/]TaT Ha ChOMTHS MO HEU3MbJIHEHHE Npe3 cieapaikTe 12 meceua. 3a
KPEAMTHH EKCTO3WLHH, 33 KOHTO € HalMLe 3HAYMTEeTHO NOBHIUEHHWE Ha KPEIMTHHA pPHCK OT
MbPBOHAYATIHOTO TPH3HABaHe, OYAKBAHMTE KPEAWTHH 3ary0u ce NpU3HaBaT No OTHOUIEHHWE Ha 3ary0w,
KOMTO € Bb3MOJKHO JIa Bb3HUKHAT MNpe3 LM CPOK Ha MHCTPYMEHTA.

KbM fnatata Ha BceKM (HHAaHCOB oTveT JIpyKeCcTBOTO ompedens AalM KPEeOHTHHAT PHCK 10
(iJHHaHCOBHTe HHCTPYMEHT €€ MPOMEHUI 3HAYUTENHO CIpPAMO MMBbPBOHA4aJIHOTO NnpHU3HaepaHe, KaTo
M3M0JI3Ba LiAjlaTa pa3yMHa H apryMeHTHpaHa HHGOpMalusa, KOATO € AOCThMNHA Oe3 W3BbpLIBAaHE Ha
H3JIMUIHH pa3XxoiH UIH YCHIIHAL. an Ta3H OLICHKaA, IIP}’}KGCTBOTO npepasraexaa cb3aaacHusa BbTPELCH
KpeJAWTeH PeHTHHI Ha JTbXHHKA, JBWKEHHETO W/HIM MPEeCcTPYKTYPHPaHHATa MO TO3H WM APYrd
HHCTPYMEHTH Ha [UTbKHHKA, KaKTO H 0OEKTHBHH BbHIIHH (baKTOpH, KOMTO, MO TpEeleHKa Ha
ﬂpy}KeCTBOTO, MOrart Ja uMat OTpa)K€HHE BbpXY B3€MaHHATa HA HHAWBHAYAJTHO HIH KOJCKTHBHO HUBO.
B JOIBJIHEHHE C€ MPELEHABA Nalld ChIIECTBYBa 3HAYHTE/IHO YBEIIHYECHHC HA KPEAUTHHA PHMCK, KOraTo
njalanuaTa no Jorosopa ca B npocpoune Haj 30 aHH.

Jpy»XecTBOTO npyeMa naneH PUHAHCOB MHCTPYMEHT 3a TAKbB B HEH3ITbJIHEHHE, KOraTo J0TOBOPHHUTE
IiauaHus ca B npocpoyre Haa 90 aHu. B onpeaenenu cimyuan, obade, n1ajieH GUHAHCOB aKTHB MOKE
7la ce pa3riex/a KaTo TakbB B HEU3ITbJIHEHHUE, KOTaTo BbTPELIHA HIH BbHIIIHA HH()OpMALIHMA NPeaoCTaBs
WHIWKALWA, Y€ € MAJIKO BepoATHO JIpy:KecTBOTO [1a NOJIYYH [TBIHUS pa3sMep Ha HEM3IBbIDKEHHTE CYMH
Mo JOrOBOpa, Mpe/id Aa ce B3eMaT 101 BHHMaHHe KaKBUTO H /1a OWJI0 KPEeAMTHH NoI00peHus, AbpxKaHH
oT Hero. PUHAHCOBH aKTHBH Ce OTIHCBAT, KOTaTo He ChLIECTBYBA pa3yMHO O4YaKBaHe 3a ChOHpaHe Ha
MapH4HMTE NOTOLH MO J0roBopa.

[lo oTHOmIEHHe Ha TbLPrOBCKMUTE B3€MaHHA, KOHMTO HE CBIBPIKAT CbIIECTBEH KOMIIOHEHT Ha
¢duHaHcupane, JIpyecTBOTO Npuiara OnpocTeH noaxof, B cvorseTcTBHE ¢ MCDO 9 | DuHaHCOBH
WHCTPYMEHTH', KaTo NpU3HaBa NpoBH3HA 3a 3aryba Bb3 ocHoBa Ha OK3 3a 1iesMs CpOK Ha HHCTPYMEHTA
KBbM BCsKa oTveTHa Aara. CleoBaTeNHO TO He MPOC/eAsBa NMPOMEHHUTE B KPEAHTHHSA PHCK, HO BMECTO
TOBA MpPU3HABa MMPOBU3MA 3a 3aryda Bb3 ocHoBa Ha OK3 3a uenus cpok Ha MHCTPYMEHTa KbM BCAKA
oTyeTHa Aara. [Ipy»ecTBOTO € ch3Aalo MaTpHua 3a NPOBU3MpPaHe, KOATO ce DasHpa Ha HCTOPUYECKHS
OTNMT MO OTHOLIEHHE HA KPEAMTHWTE 3ary0M, KOpUrHpaHa ¢ MpPOrHo3HH (akTopw, cneuudHyHH 3a
JUTBKHHLIMTE H 32 MKOHOMHMYECKATa CPe/a, Ype3 KOATO ce M34YUC/IABAT OYaKBAHUTE KPEAHTHH 3arydu no
ThProBCKH B3€MaHMs M aKTHBH MO IOTOBOPH € KJIHEHTH. BieMaHusATa ce KaTeropusypar rno npocpoyue
U Ce FPYNHPAT MO B/ ¥ KIHEHTCKH CETMEHTH C Pa3/IMYHU MOJIE/IH Ha KPeJAMTHH 3aryoH.

3a W3XOIHH JAaHHM OTHOCHO THProBCKUTE B3€MaHHA, ﬂpy}KGCTBOTO H3MOJI3Ba HATPYNaHuA CH OIIUT B
obnacrra Ha KpPEAUTHHTE 331")/6” 10 TaKKBa MHCTPYMEHTH, 3a Ja OLUCHH O4aKBaHHTC KPCAHTHH 331‘}’614.
[Ton3zeanute UCTOPHYECKH JaHHH Ca 3a NNCPHOIH OT 3 roaMHM Haszaj, rpynvipaHy no BMia H CbOTBETHHTE
MOJEJIH Ha KIWCHTCKH CErMEHTH, H KOPDHTHPaHH € IPOrHO3HH C])aKTOpld 3a HKOHOMHYECKATa cpcaa.

TbproBckMTe B3eMaHMs He ¢a JIMXBOHOCHM W oOMualiHO ce ypexnar, cboTBeTHO 10 30 anu.
JIpy’>KeCTBOTO CYMTA [A/IEHO THPrOBCKO B3EMaHE Ye € B HEM3MTbIIHEHHE, KOraTo e B mpocpoyue Haa 90
nHH. B onpenenenu cnyuyau, obaue, JaneHO B3eMaHe MOXKE Jla ce pasl/IexkJaT KaTo TakbB U B
HEM3MbJIHEHWE, KOTATO BBHTPEllHA WM BbHIIHA MHGOPMALUs NPelocTaBs WHAMKALUA, Y€ € Mallko
BepoATHO JIpY)»KEeCTBOTO 1a TMOJNY4YH I[TbJIHMS pa3Mep Ha [OroBOPHHTE CYMH. B jmombiHeHue
Jlpy>eCTBOTO B3e€Ma MpeBH] LA1aTa pa3yMHa U apryMeHTHpaHa HHOpPMALHs, KOSTO € 10CThblHa 6e3
M3BBPIIBAHE HA M3IMIIHH Pa3XxoJd WIH YCHIHA, ¢ KOETO Ja C€ €JIMMHHHPAa Bb3MOMKHOCTTA 32
HEOCTOBEPHO MpeACTaBAHE HA KPEAMTHHS PHCK HAa MHAMBHAYAIHO W KOJEKTHBHO HHBO.

[Teuan6ure (0OpaTHO MposBieHHe) U 3aryOuTe oT 00e3LEHKH, BKIIOYBALIH NPOBU3HHTE 32 O4aKBaHH
KpeIMTHH 3aryOH W KpeMTHH 00e3LEeHKH ce NMpH3HaBaT B neyanbaTa uiaM 3arybara, KaTo KOPEKTHBBT
3a o0e3lleHKa Ha [BJITOBM HWHCTPYMEHTH, OTYMTAaHH IO CMpaBeAMBa CTOMHOCT TNpe3 IpYyrys
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BCeoOXBaTeH J10X0/1, Ce NPeaCcTaBd B APYT BCeOOXBATEH JOXO/ M HE HAMANABa 0anaHCcoBaTa CTOHHOCT
Ha UHCTPYMEHTA.

2.14.2 ®uHAHCOBH MACHBH

JpyxecTBoTO K1acHpHLUMpa ABITOBH MHCTPYMEHTH M MHCTPYMEHTH Ha CODCTBEH KanMTall HIIM KaTo
(HMHAHCOBH 3aJbJ/KEHHs WIH KaTo cOOCTBEH KanWTal B 3aBUCHMOCT OT CBHIIHOCTTA W YCIOBHATA B
JOTOBOP ChC CHOTBETHHA KOHTPAreHT OTHOCHO T€3H HHCTPYMEHTH.

(a) ITvpeonauanno npusznasane u Kiacupurayus

HpyskecTBOTO npu3HaBa (MHAHCOB MACHB B CBOMTe (MHAHCOBH OTYETH, KOTaTo CTaHe CTpaHa Mo
JIOTOBOPHHUTE YC/I0BUSA Ha JMHAHCOBHS MHCTPYMEHT.

[Ipu mbpBOHaYanHO NpH3HaBaHe GHHAHCOBHTE NACHBU ce KJIacH(pHLHUpaT KaTo ,,()UHAHCOBH MacHBH,
OLIEHABAHH 110 aMOPTH3HPaHa CTORHOCT™ W ,,()MHAHCOBH NACHBH, OLICHABAHH 110 CNPaBe//TIMBa CTOMHOCT
npes nevan6a unu 3arybara®.

DHHAHCOBHTE MAacHBU ce KJIACHM(PHULIMPAT KATO TeKyLUW, OCBEH aKo 3a TAX WM 3@ 4acTTa OT TAX
JIpy>keCcTBOTO € NpeI0CcTaBrIIo 6e3yCc10BHO NPaBO Ha IUTHKHHKA [1a YpeaH 3aAb/KEHHETO CH B CPOK Hajl
12 Meceua oT Kpas Ha OTHETHHS NEPHO/.

®duHaHCOBHTE NMAacHBH Ha ﬂpy}KeCTBOTO BKJIHOUYBAT 3a4bJ/UDKCHHA 10 JIM3HUHI, TBPrOBCKH H ApPYrH
3abJKCHHUA H 3a1BJUKCHHA 3a U3INallaHe Ha IUBHIOCHTH.

(6) ITepeonauaino oyenssane

n’prOHa‘iaJ'[HOTO IIpH3HaBaHe CTaBa Ha JaTaTa Ha Ypex1aHe U C€ H3BbPLLBA 110 CIIpaBe/1IHBa CTOHHOCT
IJIrC, B cnyqaﬁ Ha C])HH&HCOBH [TACHUBH, KOUTO HE Ce OTYHUTAT IO CripaBeaJIMBa CTOHHOCT B neyanbara
HITH 3ary6aTa pa3xon, JUPEKTHO OTHOCHMH KbM HpHH06HBaHeTO HJIKH HU3JaBaHCTO Ha Cl)l’lHaHCOBPIH
nacuB. Takcure 3a YHNpaBJ€HHE Ha MNMOJYYEHUTE 3a€MH CE€ pa3CpouBaT 3a MNeEpHoJa Ha MNOJ3BaHEC Ha
3a€MHUTE, 4YpE3 HM3IMOJA3BAHE Ha METOJAa Ha e(beKTPlBHI/I}I JIMXBEH TMpPOUEHT W C€ BKIKOYBAT B
aMOpTH3HpaHaTa CTOHHOCT Ha 3aeMHTE.

H'prOHa'-laJ']HO BCHUYKH C])PIHaHCOBH MaCHBH C€ NMpHU3HaABAT IO ClpaBediMBa CTOHHOCT, a B Cliyyas Ha
3a€MH H NPHUBJICHCHH CPEACTBA H 3aABJDKEHHA, HETHO OT NPAKO CBBP3aHUTE pa3XxOdH Mo CAeKara.

(8) Ilocnedsatyo oyenssane

3a LesnuTe Ha Noc/IeBaLlOTO OLEHABAHE U NpeacTaBiHe GdHHAHCOBUTE NAaCHBH ce KJIacHULMpAT B e1Ha
OT CJIEJIHMTE [IBE€ KaTeropuH: ,.QMHAHCOBM TACHBH, OLEHSBAaHHM BIOCIENCTBHE MO aMOPTH3HpaHa
CTOHHOCT® M ,,)MHAHCOBM MACHBM, OLEHABAaHHM MO CMpaBeUIMBAa CTOWHOCT mpe3 mnevanbara WM
zarybara®.

Dunancosu RAcCUU No AMOpmMU3IuUpana CHOUHOCH

JpyxecTBOTO oueHABa (HMHAHCOBHTE MACHBH MO aMOPTH3HpaHa CTOMHOCT, KOraTo Te He Iornaaar
3aJIbJKMTENIHO B 0OXBaTa Ha HAKOS OT JAPYTHTE KaTeropHH, B ¢hoTBeTCTBHE ¢ MCDO 9 , . DuHAHCOBH
HUHCTPYMEHTH", KAKTO W KOrato JIpy:KecTBOTO He Mpuiara W3KJIIOYEHHETO, C KOETO HEOTMEHHMO Ja
onpeaeny GHHAHCOB MACHB MPH MbPBOHAYAIHO MPHU3HABAHE KATO OLEHSBAH N0 CIPABEAIMBA CTOHHOCT
npes3 nevanbara WK 3arybata, NpH onpelesieHUTe 3a ToBa ycnoBus, cbrinacio MC®O 9 | @uHaHCOBH
UHCTPYMEHTH".

Kareropus ..pHHAaHCOBM NacHBM, OTYMTAHM NO AMOPTH3MpYEMa CTOWHOCT BKJKOYBA TOJYYEHH
3a/IbJIKEHHA 110 JIM3HUHT, THPIOBCKU M JIPYId 3ab/DKeHUs, Npy KouTo [IpyKecTBOTO € cTaHano cTpaHa
1o JIOroBOp MIH Cropa3yMeHHe M KOHTO crielBa Aa ObaaT ypeaeHH B HETHO MapH4YHH cpeacTra. Tazu
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KaTeropus € ¢ Hal-CbLIECTBEH s 3a (I)PIHHHCOBHTC HHCTPYMEHTH Ha ,pr)KﬁCTBOTO H 3a HEro Karo
410,

[TocnensamoTo oOlUeHsABaHEe ce M3BBLPLUBA, M0 MeToAa Ha ,.edekTHBHaTa NuxBa“. AMOpTH3MpaHaTa
CTOMHOCT C€ M3YHMC/IsBA KATO Ce B3eMaT Noj BHHMaHHE KaKBHTO W Aa OWI0 OTOMBH HJTH MPEMHH TIPH
NpHAOOHBAHETO, KAKTO H TAKCH WIIH Pa3XoiH, KOMTO MpPEeACTaBIABaT Hepa3fe/iHa 4yacT OT eeKTHBHUA
avxeeH npoueHT (EJIIT). AmopruzauusaTa upes EJIIT ce BritouBa kato MHAHCOB pa3xol B oTYeTa 3a
BCeOOXBAaTHHA 10X0aM (B neyanbara wiu 3arybata 3a roarHara). Tasu KaTeropus ce oTHacs rJ1aBHO 3a
JIMXBOHOCHH 3a€MH W NPUBJIEYEHH CPEACTRA.

Dunancosu nacusu, OYeHABAHU N0 CHPAseoIuea CIMOUHOCM npe3 nevyarbama wiu 3azybama

DHHAHCOBHTE NMACHBH MO CIIpaBesIMBAa CTOHHOCT B mevanfaTa Wi 3arybara BKIOYBAT (PUHAHCOBH
NacHBH, ObpKaHH 3a TbProBHA, H d)PIHaHCOBH MacHuBH, ONPENCJICHH IPH MMbPBOHAYA/IHOTO IIpU3HABAHE
KaTo TAKMBA I10 CrpaBe//IiBa CTOHHOCT B nevanbaTa wiu 3arybara.

(DHHAHCOBHTE MACHBH C€ KJIACHM(HLMPAT KATO IbpiKaHW 3a THPrOBMA, aKo ca MPHAOOHTH ¢ LE
NOBTOPHA MOKynKa B 6113ko Obaewe. [Neyandure win 3arybure no nacuBM, AbpiKaHH 3a ThProBUA, ce
NPH3HABAT B OTUYETA 3a BceOOXBAaTHHA 1oXo. (B neyaibara uiau 3arybara 3a roquHaTa).

OHHAHCOBH MNAacHBM, ONpeJeNeHH NMpPH MbPBOHAYAIHO TNpPU3HABaHe KaTO TaKWBa MO ClpaBeIMBa
CTOHHOCT B neuyanbara WM 3arybara, ce onpenensaT Karo TaKMBa KbM JlaTaTa Ha MTbPBOHAYAIHO
MpH3HaBaHe, CaMO ako ca H3nbiaHeHW kputepuute Ha MCPO 9 | DHUHAHCOBM HHCTPYMEHTH.
Jpy»KeCTBOTO He € ONpeAenHIC HUKAaKBY (MHAHCOBHM NACHBHU KATO TAKWUBA N0 CNPaBe/IdBa CTOHHOCT B
neyanbara uiaM 3arybara.

(2) Omnucsane

Jpy>kecTBOTO OTNHCBA (PUHAHCOB MACHB CAMO KOTATO YPEAH (H3MMbJIHH) 3a1b/DKEHHETO, H3TEYE CPOKBT
Ha 3a/IbJUKEHMETO HIIH KPEAUTOPET ¢ OTKAXKE OT MpaBaTa CH.

KoraTo cbluecTByBail (PHHAHCOB MacHB € 3aMEHEH OT APYr OT ChLIMS 3aeMOJaTes NPH ChIIECTBEHO
Pa3AHYHH YCIIOBHS WIIH YCJIOBHATA Ha CHLUECTBYBALLO 3a/1b/DKEHHE Ca CHILECTBEHO NPOMEHEHH, TaKaBa
pa3MsiHa HJIM NIPpOMSHA ce TPETHpa KaTo OTIHCBAHe Ha ITbPBOHAYATHOTO 3a1bJDKEHHE W NIPH3HABAHE HA
HoB nacuB. Pasnukara B cboTBeTHMTE 0anaHCOBH CTOMHOCTH Ce TNPH3HABA B OTYETA 3@ BCEOOXBATHHA
noxon (B meyanbara wiu 3arybara 3a roguHara).

Paznukara mesxny 6anaHcoBata cTOHHOCT Ha (PMHAHCOBHMA MACHB, ypeldeH WIM MPeXBbPJEH Ha Apyra
CTpaHa, W 3aIU1aTEHOTO 3a YPEKIaHETO, BKIFOUHTEIIHO NapH U NPeXBbp/isHe Ha HeNapHYHH aKTHBH, Ce
NpH3HaBa B neyanOu MM 3aryou 3a nepuoza.

2.14.3 KoMnencupate Ha (HHAHCOBH HHCTPYMEHTH

(DUHAHCOBHTE aKTHUBH H C})HHaHCOBHTe INaCHBH C€ KOMIIEHCHPAT, a HETHaTa CyMa Cce OTYHMTa B OTYETA 34
CIZ)HHEHCOBOTO CBCTOSIHHE, KO MMa ACHCTBALLO 3aKOHHO paBo Aa ¢c€ KOMIIEHCHPAT MNPHU3HATHTE CYMH H
ﬂpy}KeCTBOTO HMa HaMEpeHHE J1a Ce Ypelld Ha HETHa OCHOBA, [1a C€ peallu3upaT aKTHBHTE H ypexaar
NacHBHTE €AHOBPEMEHHO.

2.15 lanbun BbpXy nevasdara

Jo 20.04.2021r. apyxecTBOTO € yupeleHO, CBbIVIACHO 3aKkOHa 3a [pY)KecTBaTa ChC ClelHUaTHa
uHBectHuHoHHa uen (3/ICHLL) (orMeHeH W 3ameHeH OT 3aKOH 3a [PY:KECTBAaTa CbC ClELHalHA
HHBECTHIIHOHHA L€ ¥ 3a JpYy’KecTBaTa 3a CeKIOpuTH2alua B cuna oT 16 mapt 2021 r.) 1 e ocBobo1eHO
oT obnaraHe ¢ KOpNopaTHBEH JaHbK BBPXY Meuanbara B COTBETCTBHE ¢ pasnopenbure Ha wi. 175 ot
3akoHa 3a KoprnopaTHBHO noaoxoaHo obnarane (3KI10). 3a peanusupanara nevanta cien 20.04.2021
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IPYIKECTBOTO LUE JABJKH KOPTNIOPATHBEH JIaHBK B ChOTBETCTBHE C paznopeadute Ha un.175 ot 3akoHa
33 KOPNOPaTHBHOTO MOJOXOAHO ofaraHe.

B pesynrar Ha ToBa, J[py:KecTBOTO He JBJDKH M HE € HAYUC/ABAIO B TEKYL H OTCPOYEH JaHbK BbPXY
neyandara 3a 2020 roguua.

2.16 Ilapnynu cpeacTBa H MAPHYHH €eKBHBAJIEHTH

[lapuuHuTe CpeacTBa M NapH4HUTE €KBUBAIEHTH BKIFOYBAT KACOBUTE HAIMYHOCTH, HATMYHOCTHTE MO
pasnianiaTe/IHMTE CMETKH H KPaTKOCPOYHHMTE JETO3HMTH B GaHKH, UHMTO OpHIHHAJIEH MaTypHTeT € 10 3
Meceua.

[lapyynHTE €KBUBANIEHTH ca KPaTKOCPOUHH, BUCOKOIMKBUIHN HHBECTHLIMM, KOUTO Ca JIECHO O0pBLIAEMH B
KOHKPETHH MapHYHH CYMH W CBIBPKAT HE3HAYUTENIEH PUCK OT ITPOMSIHA B CTOHHOCTTA MM.

3a 1eaMTe Ha OTHETa 3a NAPHYHHTE MOTOLM, MAPHYHHTE CPEACTBA H MAPHYHHTE EKBUBAJICHTH BKJIIOYBAT
napH4YHHTE CPEACTBA M NApPHYHH EKBUBAJICHTH, KakTo Te ca AedMHUpaHu no-rope. Jpy:kecTBoTo 0TYMTa
NOKYINKH HA MHBECTHLIHOHHH HMOTH M MOCTBIVIEHUS OT NPoAaKOU U HAeMH HAa MHBECTHLIHOHHH UMOTH
KaTo 4acT OT MapH4YHHUTE MOTOLUM OT OMNepaTHBHA JEHHOCT, ThH KaTO Te NpEeACTaB/ISBAT OCHOBHHA
npeaMeT Ha AeHHOCT Ha Jlpy»KecTBoTO.

ITapuunuTe cpeactea B OaHKM ce IMPEACTABAT MOCIEABALIO MO aMOPTH3HpaHa CTOWHOCT HamaseHa ¢
HaTpynaHaTta 0O€3LIeHKa 32 OYaKBaHU KPeJUTHH 3aryou.

Jlpy;KecTBOTO npuiara CTaHJAPTH3MPaH MOAXO/ 32 U3YMCIIEHHE Ha OYaKBAHUTE KPEIMTHH 3aryOu Ha
napu4yHWTE CpencTBa B DaHKH, KaTo 3a Onpe/iesHe Ha 3ary0aTta OT HeM3Nb/IHeHHe B NapaMeTpHUTe Ha
MOJIENIa C€ M3MO0JI3Ba KPEAWTHHA PEHTHHI Ha (UHAHCOBUTE MHCTHTYUMH, B KOHTO Jlpy»KecTBOTO €
NENO3UPAno MapHYHUTE CU cpesicTBa. Te3n KpeaAUTHH peHTHHIH ca nprcbaeHu ot Fitch.

2.17 OcHOBeH aKIHOHEPEH KANMUTAJ

OOHKHOBEHH NOMMEHHH Oe3HAIMUHH aKLMH ce KilacH(hHLMpaT Kato OCHOBeH KanuTal. [TocTenienusta
OT M3/Ja/IEHH aKLMH Ha/l TAXHATA HOMHHAJIHA CTOHHOCT C€ OTYMTAT KaTo NpeMHUItHM pesepru. PazxoanTe
N0 €MHCHATA HA HOBH aKUHH, KOUTO Ca MPAKO CBbP3aHH C Hesl, Ce OTYUTAT B COOCTBEHUS KalMTall KaTo
HaMa/IeHHE Ha NOCTBILJIEHHATA OT eMHCHATA, KaTo ce eIMMHUHHPa eDeKThT HA JaHbLXTE BbPXY 10X0a.

Arpo ®@unanc® AJl e cb30aIeHO KaTO aKLIMOHEPHO JIPYIKECTBO ChC CIELIMATIHA HHBECTULIMOHHA 1€,
yupezieHo 1o pesia Ha Torproeekus 3akoH (T3) 1 3akoHa 3a Apy»kecTBaTa Che CriELHATHA HHBECTULIHOHHA
uen (3/ICHLI) (ormeHeH H 3aMeHeH OT 3aKOH 3a IPYKECTBATA ChC CTIEMATIHA HHBECTHLIMOHHA LIeJT U 33
ApYeCTBATa 3a CEKIOPUTH3aLMA B cuiia oT 16 mapt 2021 r.). OCHOBHHUAT KanuTajl Ha APYKECTBaTa CbC
CrielMallHa MHBECTHLIMOHHA Len He MoxKe 1a 6bae mo-Mansk oT 500 xun. 1B, ¥ ce Habupa camo OT
napuuHi BHOCKU. C Pewenne Ne 166-JICHL] ot 01.04.2021r. Ha KomucusaTa 3a dHHAHCOB Ham3op
JTMLEH3BT Ha JPYKECTBOTO € OTHET nopaau esero peweHne ot OCA, npoeeneHo Ha 25.11.2020r., 3a
BpBIUAHETO MY. JIpy:KeCTBOTO Mpoab/DkaBa Ja AeHcTBa KaTo MyOJIMYHO aKLUMOHEPHO APYXKECTBO,
BIHMCAHO B perucThpa no 4wi. 30, an. 1, 1.3 or 3akona 3a KoMmucusTa 3a ¢prHascor Haazop. Ha 10.05.2021
r. B ThbproBecKHs perucTbp € BMcaHo 00sABAEHME M0 NapTHAaTa Ha APY:KeCTBOTO, Kacaello NMpoMsHa B
HAMMEHOBAHHETO Ha APYXKECTBOTO W TNPEeAMEThT MY Ha JEHHOCT BbHB BpPb3KA C OTHETHA JIMILIEH3.
3anb/pKeHHe 3a apUYHK pa3npejeNieHds KbM aKIMOHEPHTE ce NMPH3HAaBa, KOraTo pasnpee/ieHHeTo e
0100peHo OT TAX WIIH M3HCKYEeMO M0 3aKOH W He 3aBHcH oT JlpyxkecTtBoTo. Kopecnonaupaiuara cyma ce
neduTHpa JUPeKTHO B cOOCTBEHHS KamluTall.
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2.18 Herna neya10a Ha akuus

OcHoBHara HeTHa neyanda Ha aklMs ce M3YMC/IABAT KAaTO Ce pa3lieliM HeTHara neyanda 3a nepuoa,
KOATO MOJUIEKH Ha pasfpejesieHHe MeXIy aKLUMOHEepHTE, MPUTEKATENH Ha OOHKHOBEHHM aKLHH, Ha
cpeaHo-npeTerieHus Gpoii Ha AbprkaHUTE OOMKHOBEHH aKLHH 34 MepHOIA.

CpenHo-npererneHuaT Opoi akLMK NpeacTaBsaBa 6poOAT Ha IbpKaHUTe OOMKHOBEHH aKIIMK B HAYAIO0TO
Ha nepHona, Kopurupas ¢ 6pos Ha oOpaTHO M3KYNeHHWTe OOHKHOBEHH aKLMH M Ha HOBOM3IA/IEHHTE
TaKHBAa Mpe3 NepHoaa, YMHOXKEH Mo cpeAHo-BpeMeBus dakrtop. Tozu dakrop u3paszssa Opos Ha JHMTE,
Npe3 KOMTO KOHKPETHHTE aKUMH ca OWIM AbpikaHH, cnpsamMo o01uus Opoii Ha IHUTe npes nepuoa.

2.19 IleHcHOHHH H APYTH 3a0b/UKEHHS KbM NEPCOHATIA

TpynoBuTe M OCHIYpHTENTHH OTHOLIEHHS ¢ pabOTHULIMTE H clykuTenuTe B J[py»KecTBOTO ce OCHOBaBaT
Ha pasnopenbure Ha Kopekca Ha tpyna (KT) u Ha pasnopendure Ha QeHCTBAIOTO OCHIYPHTENHO
3aKOHOJATeJNICTRO.

OcHoBHO 3aabKeHHe Ha pafoTojaTens € Ja M3BBPIIBA 3aABKUTENHO OCHIYPABAHE HA HAETHS
nepcoHas 3a ¢poHa “IleHcHn”, TONBIHUTENIHO 3aABJKUTENIHO NNEHCHOHHO ocurypssane ([I3110), douHn
“Obuio 3abonssane v MaHuunHcTBo” (O3M), donn “bespabotuua”, donn “Tpyaosa 3nononyka M
npodecnonanna 6onect” (T3I1b) u 3apaBHO ocurypseane.

PazmepuTe Ha OCHIypHTENIHUTE BHOCKH C€ YTBBPKIABAaT KOHKPETHO ¢be 3akoHa 3a Gromkera Ha JIOO
H 3akoHa 3a Oromkera Ha H3OK 3a chorBerHara roguHa. BHockuTe ce pasnpenenat Memay
paboTonartens H OCUTYPEHOTO JIHLE B CBOTHOLUEHHE, KOETO Ce MPOMEHS €KEeroHo H € OMpeieNeHo B
Konexkca 3a counanno ocurypsasane (KCO). Kpatkocpounute noxoau 3a nepcoHana noa ¢opmara Ha
Bb3Harpaxc1eHus, OOHYCH M COLMaIHM JOIUIAllAaHHA M NPHAOOMBKHM (M3UCKYeMH B pamkuTe Ha 12
Mecela ciel Kpasd Ha NepHoAa, B KOHTO NMepcoHalbT € MONOMHMI TPYA 3a TIX HIM € H3TTBIHHI
HEOOXOOMMHTE YCIOBHS) C€ MPU3HABAT KaTO pa3xol B OTYETa 3a BceoOXBATHHUS NOXOJ B MepHoaa, B
KOWTO € MONOKEH TPYAbT 3d TAX WM ¢ad W3MbJIHEHW W3UCKBAHMATA 3a TAXHOTO MONy4yaBaHe, W KaTo
TEKYLIO 3abJKEHHE (CJ1eA MPUCNajaHe Ha BCHYKH IUIATEHH Be4e CYMM M TOJaralM ce YAPBKKH) B
pasMep Ha HEJMCKOHTHpaHata UM cyMa. JIbmxuMuTe oT JpyKecTBOTO BHOCKM MO COLMAIHOTO H
31paBHO OCHIYDPsBaHE Ce€ NMPH3HABAT KAaTO TEKYLI pa3Xo] H 3aJb/DKEHHE B HEMCKOHTHpPAH pa3Mep,
3a€7HO M B MEPHOAA Ha HAYHCIIEHHE Ha ChOTBETHUTE JOXOMH, C KOMTO T€ Ca CBhP3aHH.

K®M nataTta Ha Bceku pHHAHCOB oTyeT J[py:KecTBOTO NpaBH OLieHKA HA CyMaTa Ha OYaKBAHWTE Pa3xoiu
MO HAaTPYNBALUHTE C€ KOMIIEHCHPYEMH OTITYCKH, KOATO ce 04aKpa Aa ObJe M3MaaTeHa KaTo pe3y/Tar oT
HEM3MO0J13BaHOTO PABO Ha HATpynaH oTnyck. B olleHkaTa ce Br1touBaT NpuONH3MUTENHATA IPELICHKA B
HEJHCKOHTHPaH pa3Mep Ha pa3XxOJWTe 3a CaMHUTe BB3HAIPAXKAEHHWS M pPazXOJWTe 3a BHOCKH M0
3aBbJKUTENHOTO OOLLECTBEHO OCHTYpsABaHe, KOMTO paboTONATENAT Ab/KH BbPXY TE3U CYMH.

2.20 TlpoeH3nu

B cayuaure, xorato [lpy»KecTBOTO WMa NMpaBHO MM KOHCTPYKTHBHO 3abJDKEHHE, KOSTO MOXKE J1a Ce
OLIEHH HAEXKIHO, B PE3YNITAT OT MUHATU ChOWTHS M € BepOATHO NMOTacsBaHETO HA 3ab/KEHHETO 114 Ce
OCBIIECTBH 32 CMETKA Ha M3XO/A1LL MOTOK OT MKOHOMMYECKH [10J134, C& OTYMTA NPOBHU3UA B OTHETA 34
¢unancoBoTo cheTosHMe Ha JlpywectBoto. [lpoBusmure ce ouensBatr Ha Oa3a Hai-noOpara
NpUONU3UTENHA TIpELlEHKa Ha PBKOBOACTBOTO KbM Kpas Ha OTHETHHS NEPHOA 3a pa3XOJMTe,
HeoOXOMMHM 32 YPeX/IaHeTO Ha ChbOTBETHOTO 3aab/uKeHHe. Korato naaexbT Ha 3aQb/DKEHHETO e
JUbJIFOCPOUEH, NPOBU3MHTE Ce ONpe/essT Ype3 AUCKOHTHPaHe Ha OYaKBaHUTe Obely NapuyHU NOTOLU
C IMXBEH MPOLEHT NPEAH JaHbLH, KOHTO OTpa3sBa TeKyllaTa fa3apHa CTOHHOCT Ha NapHTe BbB BPEMETO
U CTelIM(PUUHHTE PHCKOBRE 32 33 bJUKEHHUETO.
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2.21 3agb/KeHune 32 JHBHAEHTH

CTﬁWT'bT Ha pr}KeCTBOTO KaTo aKUHOHEPHO [pYXKECTBO CbC Crni€liMaliHa HWHBECTHLUHOHHA LEI
onpeaecia cneund)anaTa MOJMIUTHKA Ha pa3npeae/ieHHE Ha TUBHAEHTHTE Ha aKIIHOHEPHUTE, KOATO €

= 3aotyeTeH nepuod KeM 31 nexkemepu 2019 r. - CoruacHo 3JICHL (oTMeHeH ¥ 3aMeHeH OT 3aKOoH 3a
APYXeCTBaTa ChC CNENHaHa MHBECTHLIHOHHA LieJl M 3a JIPY’KecTBaTa 3a CeKIOPMTH3aLMA B CHJIA OT
16 mapT 2021 r.) ¥ no-koukpeTHo Wwi. 10, JIpy:KecTBOTO € 3aAb/BKEHO Ja pa3npeae KaTo AUBHIAEHT
He no-Manko oT 90% oT duHaHCOBMA pe3yaTar (cyeTOBOAHA Meyanba) 3a cboTBeTHaTa GHHAHCOBA
rOIMHA, KOPUrupaH ¢ edekra oT nocsieABalld OLEHKH Ha MHBECTULIHOHHHTE HMOTH U ¢ edekTa OT
BCHYKH CIEJIKH C HHBECTHLIMOHHY UMOTH, U3BBPLLIEHH MPe3 roJHHaTa.

= 3a otyereH nepHoa kbM 31 gexemBpH 2020 r. - ChriacHo 3aKkoHa 3a Apy»KecTBaTa ChC CrielHaIHa
HHBECTHLIMOHHA 1I€71 W 3a JApYKecTBaTa 3a CEKIOpHTH3auus B cuiaa ot 16 maprt 2021 r. ¥ no-
KOHKPETHO 4. 29, JIpy»ecTBOTO € 3aAL/DKEHO J1a pasfpe/ielid KaTo AUBUAEHT He no-Manko ot 90%
oT (bHHaHCOBUA pe3ynTaT (cueToBOAHA neyasnba) 3a choTBeTHATa (PMHAHCOBA IOJAMHA, KOPUIMPaH C
edekTa OT MocielBalld OLUEHKH HAa HWHBECTHMLIMOHHUTE WMOTH, ¢ edeKTa OT BCHYKH CIEJIKH C
MWHBECTHLIMOHHH WMOTH, M3BBPUIEHH Npe3 rofMHaTa, KakTo M ¢ IUIAILaHWA 33 JMXBH 10 ABJITOBH
LIEHHH KHWKA U 10 OAHKOBH KPEJHWTH, HEBKJIKOYEHH B OTUYETa 3a BCeOOXBATHHUA JOXOJ M NlallaHHs
10 N0racsBaHMs Ha IJIaBHULIM N0 JABJIFOBH LIEHHH KHWXKA U 110 OAaHKOBH KPEIHTH.

* 3aotuereH nepuon KbM 30 centemBpu 2021 r. ApykecTBOTO He € pa3npeasno AUBHAEHT. CTaTyTbT
Ha JIpy)KecTBOTO, KaTO AaKLIMOHEPHO [pPYKECTBO He OMpedens crneuMdHyHaTa MOJHTHKA Ha
pasnpeleneHie Ha AMBHACHTHTE Ha AaKLHOHEpPHTE, KOATO C& HW3WCKBA OT JIPYKECTBATAa ChC
crieuMalHa HHBECTHUMOHHA uen. BeB Bpb3ka c Bnasnoro B cuna Pewenue Ne 166-JJCHI] om
01.04.20212. na Komucuama 3a gunancos Hao3op NpyKeCTBOTO 1€ pasnpenens AWUBHUIEHT MO
pewenne Ha OCA BB3 OCHOBRAa Ha npeanoxeHHe Ha CbBeTa Ha JMPEKTOpPHTE MNpH Cra3BaHe
usuckpanuaTa Ha 3K n T3. [JuBuaeHThT ce u3nnaila Ha akuuoHepure B 60-IHeBeH CpPOK OT
npoBexiaHe Ha oOwoTo cbOpaHWe, HA KOETO e riacyBaH AMBHAeHTa. [IpH HauMclsBaHETO Ha
AHBHIEHT APYXECTBOTO ILIE YABP/KA AaHBK CHITIACHO M3MCKBAaHWATA Ha NEHCTBALIOTO AAHBYHO
3aKOHOJATEJNICTBO.

Taka oripeie/IeHHAT MHHMMAJIEH pa3Mep Ha 3ab/DKEHUETO 3a JUBUISHTH 3a oT4eTeH nepuon 3a 2020
ce OTYMTa B HamalleHHe Ha HepasmpelesieHarTa nevanda B TeKylLHs MEPHOM, a pa3fidKaTa Mexay
¢uHanHuAg onoOpeH OT aKUMOHEPHTE AMBHUAEHT W MHHHMATHO W3UCKYEMHST TaKbB C€ OTHHTA B
Clle/lBaLKS OTHETEH NEpUOA cael pelueHde Ha O61oTo chOpaHHe HAa aKUMOHEPUTE B HamMaleHHe Ha
HepasnpeaeneHara nevanba. JJMBuaeHTHTe ce M3MamaT B cpok 12 mecella OT kpas Ha CbOTBETHATa
(hHHAHCOBA rOIMHA.

Mouns, BrxTe H onosecteHoTo B benexka 22 no oTHoweHue Ha 3akoHa 3a JIpyKecTBaTa ChC CNELHAIHA
HWHBECTHLIMOHHA LN H 3a JPY’KECTBATa 33 CEKIOPUTH3aLMA B cuna ot 16 mapt 2021 r.

2.22 OuensiBaHe NO cNpaBeJHBA CTOHHOCT

CrnipaBeiMBaTta CTOHHOCT, NpeACTaBsABA LieHaTa, KoiaTo 61 OMna nonyyeHa npu npoaaxoara Ha akTHB
WIH TU1aTeHa NpH MpPeXBLPJIAHETO Ha NacHB, B o0WuaiHa caenka MeXIy HEe3aBHCHMHM Ma3apHH
YYacTHHLM Ha JaTaTa Ha oueHsBaHeTo. CripaBeiiiMBaTa CTOHHOCT € M3XOAsLIa leHa U ce Oa3upa Ha
NpeAnoNokKEeHHETO, Ye onepaLMaTa no npoaaxoara 1ie ce peau3upa HIK HAa OCHOBHHA Masap 3a TO3H
aKTHUBR WJIM MacHB, WIIK B Cly4ail HAa MUMNca Ha OCHOBEH Mazap — Ha Hal-H3roJHHA nasap 3a akTHBa WK
nacupa. KakTo onpeaeneHHaT KaTo OCHOBEH, Taka ¥ HaH-U3roJHHUAT Na3ap ca TaKUBa Ma3apu, 10 KOUTO
JIpy>KeCcTBOTO 3aTBJIKHTEIHO HMA I0CTHII.
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Pamkara Ha oueHsBaHe no cnpaseptuBa cToHOCT Ha MC®O 13 ,OueHsBane N0 crnpaBeiidBa
CTOMHOCT® ¢e NMpHJIara 3a MbPBOHAYATHO M MOCJIEIBAIIO OLICHABAHE, aKO CMIPABEIIMBATA CTOMHOCT Ce
M3UCKBA MM ce paspewuasa oT Apyru MC®O, Takupa ca: HHBECTHLUMOHHHTE HMOTH, OONMIaLHOHHHTE
¥ GaHKOBHTE 3aeMM, OTIPEZIeNIEHH ThPrOBCKH M IPYTH B3€MAHHUs M 3ab/DKEHHS, KOMTO CE OLIEHABAT Ha
nosTapsila ce 6aza. CnpapeiHBaTa CTOWHOCT € LieHaTa, kosTo 61 Guia nonyueHa npu npoaaxbara Ha
JajieH aKTHB WM IUlaTeHa TIpH NpPexXBLPJISHETO Ha nacueB B obuuaiiHa ciaenka. M3mepsaHeTo Ha
CripaBe/IMBaTa CTOHHOCT Ce MpaBH OT MO3HUMATA HA NPEANOJIOKEHHUATa U NpeLeHKHTe, KOMTO Guxa
HANpaBHIK NOTEHLMAIHHTE Ma3apHH YYACTHULM KOrato Te OMXxa onpeensyii eHaTa Ha ChOTBETHHS
aKTHB HJIH MAacHB, KaTo C€ JOMycKa, 4ye Te Ouxa JeicTBaIM 3a MOCTHraHe Ha Hai-nobpa cTomaHcka
M3roja oT Hero 3a TAX.

IIpu n3mMepBaHeTO Ha cripaBeTHBaTa CTOHHOCT HA He()HHAHCOBM AKTHBHM BHHATM W3XOJHATA TOYKA €
NpeAnookKeHHETO KakBo O OUI0 3a NasapHUTe YyHACTHULM HAl-100POTO M Hali-eEKTHBHO BBH3MOXKHO
H3MOM3BaHe Ha Ja/IeHHs aKTHB.

Jpy’ecTBOTO Npuiara paziHyHH OLEHBYHH TEXHHKH, KOMTO Ouxa GMIM MOAXOASUIM CHPIMO
creldHKaTa Ha CbOTBETHHTE YCIIOBHS 1 O0EKTH, M 32 KOMTO pasnofara ¢ 1ocTaTbuHa 6a3a OT BXOIAIM
JaHHH, KaTO Ce CTPEMH 1a HM3MOoJ3Ba B MaKCHMalHa CTeNeH HalMyHaTa nyOiauuyHOo Habmogaema
MH(pOPMaLKMs W 1a MUHMMM3Hpa H3M0I3BaHeTO Ha HeHabmonaema uubopmaims.

CripaBennuBaTa CTOMHOCT Ha BCHYKH aKTHBH M MAacHBH, KOMTO C€ OLIEHABAT W/WIIH OTIOBECTABAT BhEB
¢uHaHCcOBHTE OTUETH NO CMpaBeUIMBa CTOHHOCT, Ce KaTEropu3Mpa B PAMKHTE Ha CJIe/lHaTa HepapxHs
Ha CIIpaBeJIMBUTE CTOHHOCTH, @ UMEHHO:

Hupo 1 — KoTupanu (HeKOpHrupaHu) mazapHH 1IeHH Ha aKTHBEH Ia3ap 3a MAECHTHYHH AKTHBH WIH
NacHBH, KaKTO M Ha Ma3apHH HHMBa Ha 3E€MEAEICKH 3€MM, HA€MM M PEHTAa HA MMOTH CbC CXOIHM
XapaKTepUCTHKH;

Hupo 2 — OueHBbYHM TEXHHKH, NMPH KOHUTO CE€ M3MOJ3BAT BXOIALUM JAHHH, KOWTO Ca Pas/lHYHH OT
JAMPEKTHO KOTHPaHH a3apHH LIEHH Ha 3eMEIEJICKM 3€MH W HaeMH, HO ¢a MPIKO WIH KOCBEHO JOCTBITHH
3a HaOJIIOEHKE;

HuBo 3 — OLieHBbUHH TEXHHKH, NPH KOUTO Ce H3MOJ3BaT BXOAALIH JaHHH, KOMTO B 3HAYMTE/IHATA CH
4yacT ca HeHaO01aeMH.

3a Te3u aKTHBH H NacHBH, KOHUTO €€ OLIEHABAT IO CripaBe1/1iBa CTOHHOCT BbB ClJHHaHCOBHTe OTYETH Ha
NOBTOpACMa 63.33, ,prJKGCTBOTO NnpaeHd MnpeueHKka KbM OdaraTa Ha BCEKH OTYET JallH € HeoOX0IHM
Tpchd)ep B HHBATa Ha i‘tepapxm{ Ha clipaBel/inBarTa CTOMHOCT Ha Ja/ieH aKTHB WJIH MacHB B 3aBUCHMOCT
OT pa3nojlara€MHUTE H U3NOJ3BAHUTE KbM Ta3H JaTa BXOAALIH JaHHH.

Apy>XecTBOTO HW3MON3Ba €KCNepTU3aTa Ha BbHIUHM HE3aBHCHMM JIMLEH3MPAaHH OLEHHTENH 3a
onpezensdHe Ha COpPaBeIJIMBHTE CTOHHOCTH Ha MHBECTHUHOHHHMTE WMOTH. M300opbT Ha TakuBa
OLIEHWTENIM C€ TpaBH Ha TOAMINHA 0a3a, KaTo Ce W3MOJA3BaT CJIEAHWTE KPWUTEPHH: TpHJIaraHu
Npo)eCHOHAIHK  CTaHAApTH, NpodeCHOHAIEH OMMT M MO3HAHWA, permyTalus M MasapeH CTaryc.
[Ipu0KeHHETO Ha OLEHBYHHTE NMOAXOAN H TEXHHUKH, KAKTO M MU3MOJI3BAHHTE BXOJALIH NaHHH 33 BCEKH
clydyad Ha HM3MEpPBAHE Ha CNpaBel/MBa CTOHHOCT, ca O0EKT Ha 3aJb/DKHTENHO O0CHKIAaHE U
KOOPJHHUPAHE MEXK/Y BbHUIHHTE €KCMIEPTH - OLEHUTENH U PBKOBOJACTBOTO Ha JIpyKeCcTBOTO, KaKkTo M
NPUEMAHETO HA M3]1aBAHMTE OLIEHHTEJICKH NOKIaAH — 0cO0EHO IO OTHOLIEHHE HA CbLUECTBEHHTE
NPEANOJIOKEHHA H KpaHHMTE 3aKIFOYEHNA U NPEIOkKEeHUs 3a pa3Mepa Ha CrpaBeIuBaTa CTOMHOCT.
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2.23 OnepaTHBHH CerMeHTH
OnepaTHBeH cerMeHT € KOMIIOHEHT Ha JIpy»KeCTBOTO:

a) KOHTO npeanpuema Gu3HeC JEHHOCTH, OT KOWTO MOJKE Ja MOJlyYaBa MpPHXOAH M MOHACS Pa3XxoaH
(BIJTFOUMTEHO NPUXOAM W PA3XO/H, CBBP3aHH ChC CHEIKH C APYTrH KOMIOHEHTH Ha JlpyKecTBOTO);

6) uuMTO OmMepaTMBHM pe3yNTaTH PEJOBHO Ce MPErexXIaT OT PbLKOBOACTBOTO Ha JIpy»KeCTBOTO,
B3€MalllO TJIaBHUTE ONEPAaTHBHH PEILEHHS, NPH B3EMAHETO Ha PeLIeHHs OTHOCHO PECYPCHTE, KOMTO 1a
Obaar pasnpesieleHH KbM CErMEHTA, M OLICHSBAHE HA Pe3yATaTHTE OT AeHHOCTTa My; H

B) 3@ KOWTO € HaJIHLE OTAeNHA (HHAHCOBA HHDOPMALIHS.

HBa HITH NOBEYE ONMEpaTHBHHU CErMEHTA C€ obeMHABAT B €HH ONnepaTHBEH CErMEHT, aKO CErMEHTHTE
HMaT CXOJHH HKOHOMMYECKH XapaKTePHUCTHKH M CErMEHTHUTE Ca CXOJHH BBB BCIKO OT ClIeJHHUTE
OTHOIUCHHA:

a) eCTECTBOTO Ha YCIIyTHTE;

) BMIa WIH K/1aca KIHEHTH 32 TEXHHTE YCIYrH;

B) METOJMTE, U3I0JI3BAHH 3a NPEIOCTaBAHE HA TEXHHTE YCIYTH; U

I') €CTECTBOTO Ha pPeryNaTHBHATA Cpeia OTHACALIA Ce 10 OOIIECTBEHH YCIIYTH.

HpyecTBOTO NMpeacTaBs OTAENEH BBHIEH KIIHEHT KaTO OCHOBEH KJIMEHT, ako Toi reHepupa 10% uau
noBeYe OT HErOBHTE MPUXOAH.

Kum 30 centemepu 2021 r. u 31 nexemspnu 2020 r., J|pyecTBOTO He OTYMTA OTIEIHHM ONEPATHBHH
cermMeHTH. JlonbaHuTENIHA HHPOPMAaLIKA 32 MPUXOJMTE OT BBHIIHK KJIMEHTH € npejcTaBeHa B benexka
12.

3. Ilpenenkm OT onpeleNsilio 3HAYEHHE NPH NPHJIATAHE CYETOBOXHATA NOJHTHKA HAa
Apy#xectBoro. Ki1t040BH NPHOIH3HTEHH OUEHKH H NPEANO/I0KEHHS ¢ BHCOKA HECHIYPHOCT.

W3roTesHeTo Ha GMHAHCOBUA OTYET Halara PhKOBOACTBOTO A HAMPABH MPELEHKH, NPUOIH3HTETHH
OLIEHKH M MPEATNOJIONKEHHA, KOMTO BIMAAT BbPXY CTOMHOCTTA HA OTYETEHHUTE AKTHBM M NAaCHBH, H
OMNOBECTABAHETO HA YCIIOBHH NAaCHBH KbM OTYETHATA JaTa, KAKTO M BbPXY NPHXOANWTE M Pa3XxoJuTe 3a
nepuosa. HecurypHocTure, CBbp3aHy ¢ HapaBeHUTE MPEATIONOKEHHS M NPUBIM3UTEIHH OLIEHKH G1xa
MOIJIM Ja J0BefaT A0 (aKTHYECKH pe3yJNTaTH, KOWTO Aa M3HCKBAT CHLIECTBEHH KOPEKLMH B
OanaHcoBUTE CTOHHOCTH Ha CbOTBETHHUTE AKTHBH HJIH MACHBH B CJIEABALIN OTYETHH NEPHOIH.

IMpeuenkn

[lpy npunaraneto Ha BB3NPUETHTE CYETOBOJHM NONHTHKH, PBbKOBOACTBOTO Ha JlpyKecTBOTO e
HamNpaBWJIO CIIEAHUTE MPELEHKH, KOWTO HMMaT CbUIECTBEH e(eKT BLPXY CYMHTE, MpPWU3HATH BHB
(DMHAHCOBHS OTYET:

Tpancgepu kom unsecmuyuoHny umomu OvpICanu 3a npooacoa

B cboTBETCTBHE C HHBECTHLIMOHHHTE CH LenH, JpyKecTBOTO KiacH(HLIHpa NpuaoGUTHTE HMOTH KaTo
MHBECTHLIMOHHH UMOTH NpPH IbPBOHAYAITHOTO MM NpH3HaBaHe. BriociencTeue, ppbkOBOACTBOTO NpaBu
MpeLeHKa Mo OTHOIIEHHE Ha TpaHcdepuTe OT MHBECTHLIMOHHM MMOTH KbM HHBECTHLIMOHHM HMOTH
AbpKaHH 3a npoaaxda, KoraTo TAXHaTa 6asaHCOBa CTOMHOCT Lie Oble BB3CTAHOBEHA M0-CKOPO 4pes3
npoaax6a, OTKOJIKOTO 4pe3 MpojabbkaBalla ynorpeba. Hanuuuero Ha moamucaHu npeaBapMTeNHH
AOTOBOPH 3a Mpoaaxba W NnoJyyaBaHe Ha YaCTHYHO aBAaHCOBO IUIALLAHE OT CTPaHa HA KJIMEHTHUTE MO
JOTOBOPH 3a Mpojakba Ha pa3CpoyeHO MUIallaHe MM JMPEKTHH NpoAakOM KbM Kpas Ha OTHETHMS
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NEPHOJL C€ CHYMTAT 3a JOKA3aTEJICTBO 3a NPOMAHA B HAMEPEHMATAa Ha PHKOBOACTBOTO M J[pyxkecTBOTO
NpPEACTaBs CbOTBETHUTE MMOTH KaTO MMOTH IbPKaHH 3a NIpojax0a KbM Kpas Ha oT4eTHuUs riepuo. [1pu
NPEeKpaTsBaHe Ha NpeJBAPHTENIHHA A0oroBop 0e3 mponakba Ha HHBECTHLHOHHMA HMOT ODEKT Ha
aoroeopa, JlpyKecTBOTO peknacHuuMpa HMOTAa KAaTO MHBECTHLMOHEH HMOT MO CMPABEUIMBATA MY
CTOHHOCT. CBUIECTBEHHTE CYETOBOJHM MOJNIMTHKH 3a TpaHCdepH OT MHBECTMIMOHHH HMMOTH ca
npeacraseHd B benexkka 2.9. Ilpes 2021 r. u 2020 r. He ca M3BBPLIBAHM TpaHCEpPH KbM
MHBECTHIIHOHHH UMOTH AbP2KaHH 3a npoaaxoa.

H3vucnenue na 3advidcerue 3a usudeHmu

Kbm 31 nexemepu 2020 r. 3a1b/KEHHETO 32 IMBHCHTH € H34MCAEHO CHIIACHO 3aKOHa 3a Ipy)KecTBaTa
ChC CrellMajlHa HHBECTHLIHOHHA LeJT M 33 IPY KECTBATA 3@ CEKIOPUTH3allMs B cuia oT 16 mapt 2021 r. u
TMO-KOHKPETHO uit. 29. JIpy»KecTBOTO € 3ab/KEHO 1a pa3npeaeiv KaTo AHBHAEHT He No-Masko oT 90%
OT (pHHAHCOBMA pe3ynTaT (cueToBOJHA neyan0da) 3a CHOTBETHATA (PMHAHCOBA IOJMHA, KOPUIMPAH C
eekta OT mocneaBalM OLEHKH HAa HWHBECTHLIHOHHHMTE MMOTH, ¢ edeKTa OT BCHYKM CHENKH C
HHBECTHLIMOHHH HMOTH, H3BbPLIEHM Mpe3 roAMHATA, KAKTO M C MJIAllaHH 34 JIMXBU [0 ABJATOBU LIEHHU
KHWKa M no 0aHKOBHM KPEIMTH, He BK/IIOYEHH B OTYeTA 3a BCEOOXBATHHA JOXOA M IUIAILIAHHA 1O
NOracsBaHMs HA TTIABHHULM 110 JbJIFOBH LIEHHH KHHXKA U N0 GaHKOBH KPEAMTH.

HonbaHuTenHa HHPOPMaLUKs 3a IPU3HATOTO 3abJKeHHe 3a AMBHAeHTH KbM 30 cenrremMepu 2021 . 1
31 nexemspu 2020 r. e npeacrapeHa B benexka 11.1.

Hpyarcecmeono kamo nuzunzodamen

HpykecTBOTO € CKIFOYK/IO JOrOBOPH 3a OMEPaTHBEH JIM3HHT Ha 3eMe/IENICKH 3eMH 3a CPOK OT | roauHa
C OMnuHMsA 3a MOJHOBABAHE 3a OlUe eAHa roJuHa. PbKOBOACTBOTO cHHTa, ue MpH MOAOOHH AOTOBOPH
JpysecTBOTO 3ana3Ba BCHYKH ChUIECTREHH PHCKOBE H M3rOM OT COBCTBEHOCTTA BHPXY TE3H HMOTH H
nopajd TOBAa, NOTOBOPHTE CE€ TPETHpPAT KATO ONEPATHBHM JH3MHIH. ChILNECTBEHUTE CYETOBOIHM
MOJUTHKH 38 OTYKTAHE Ha JIM3HMHIOBM JOTOBOPH ca NpecTaBeHy B benexka 2.13.

IpuOAN3HTEIHH OLIEHKH H NPeANO/I0KEHHRA

OCHOBHHTE MNPEANONIOKEHHS, KOMTO Ca CBbP3aHH C ObIEIM W JPYrd OCHOBHM M3TOMHMLUM Ha
HECHUTYPHOCTH B MPHOJIM3HTEIHHTE OLIEHKH KbM OTYETHATA [IaTa, M 332 KOMTO ChUIECTBYBA 3HAUHMTENICH
pHCK, Ye OMXa MOIVIM J1a I0BEJAT A0 ChLIECTBEHH KOPEKUMH B 6anaHCOBHTE CTOMHOCTH HA AKTHBMTE
npe3 c/e/IBallHa OTYETEH NEPHO, Ca MOCOYEHH NO-T0Y.

Quennaeane no cnpasedueda CMOIHOCH HA HHEECHUWUOHHI UMOMU

Jpy»ecTBOTO onpejesis cnpapeiiMBaTta CTOHHOCT Ha HeMHAHCOBM akTHBM Ha 0a3a Ha HaAM4HATa
nasapHa MHQOPMALMA, HIH aKO HAMA TaKaBa - 4pe3 MOAXOAALIN MOAENH 3a OlleHKa. PbKOBOACTBOTO
M3M0/13Ba NOKNaaWd Ha JMLEH3UPAaHH He3aBUCHMMHU OLIEHHTENH M TEXHHMKH 34 OLEeHABaHe Ha
CrpaBeJIMBATA CTOMHOCT Ha MHBECTULIMOHHHMTE WMOTH. [IpH mpuiaraHe Ha TEXHHMKH 3a OLICHSBAHE
PBKOBOCTBOTO U3MOM3BA B MAKCHMAJIHA CTEMNEH Na3apHu AaHHU U NPEANoI0KEHH, KOUTO Na3apHHUTe
y4acTHMLM OHXa BB3NPHENH IPH OLEHABAHETO Ha JaaeH HedHHaHcoB akTHB. Korato nmncear
MPUIOKHMH  TNasapHH JaHHH, PBLKOBOACTBOTO H3MOA3BAa CBOATAa Hai-nobpa oueHka Ha
MPEANONOKEHUATA, KOMTO OMXa HanpaBWIHM Ta3apHHTE y4yacTHUUM. Te3n OLeHKH MoraT Ja ce
pasnnyYaBat OT IeHCTBUTEIHHTE LEHH, KOUTO OHXa OHIIH Onpee/ieHH NPH CrpaBe/IUBa Na3apHa clenKa
MEK/Ty HHPOPMHPAHH W KeNaellli CTPaHH B Kpas Ha OTYETHHS NEPHOI.

Ouenkara € W3BbpLIEHA NPH JIMNICATa HA MPEACTaBHTENHA M OQHULIMAIIHA arponasapHa HHGOpMaLUs 3a
2020 r., BKIIOYHTENHO M 3a LIEHOBUTE PAaBHHILA HA 3eMeJeNICKHTE 3eMH, PEHTHH HMBA M JOOMBH MO
paiionn. OueHKaTa Ha He3aBUCHMHA olleHuTea KbM 31 nexkemepu 2020 r. e GasvpaHa Ha MeToja Ha
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Na3apHUTE aHaNO3H (CPaBHHTEJIEH METO/) M METOJa Ha KanmMTANM3MpaHe Ha MMO3EMJIEHATa PEeHTa
(0CHOBaH Ha BB3BPBIIAEMOCT HA WHBECTHLMATA). 3a ONMpedeNsHe Ha CNpaBeUIMBATa CTOHHOCT Ha
MHBECTHLIMOHHUTE MMOTH KbM 31 nekemBpu 2019 r. TexHMKHTe 3a OLICHABAHE Ha ClpaBeIMBaTa
CTOHHOCT ca 6a3MpaHH Ha METO/la Ha Na3apHHUTE aHANO3W, METO/Ia Ha KalMTAIM3HPAHE Ha NO3eMIIEHaTa
peHTa U MeToJa Ha TeKylllaTa oueHka. JonbnHuTenHa nHpopMalmsa e npeacraseHa B benexka 6.

Ipusnasane u ouenka 3a ouaxeanu Kpedumnu 3azyou (OK3) Ha oOwazoeu umcmpymenmu,
OHEHABAHU NO AMOPMUIUPAHA CROIIHOCH

IIposusus 3a ouaxeanu kpedummnu 3a2ybu Ha RApUYHU cpedcmea 6 banxu

Hpy>xecTBOTO npwiara cTaHAapTH3MPAHHSA MOAXO/ 32 M3UUC/IEHHE HA OYaKBAHUTE KPEIMTHH 3arybu Ha
napu4yHKTe CpeacTBa B 6aHKHM, KaTo 3a onpelessiHe Ha 3arybata OT HEM3MbIHEHHE B NapaMeTpuTe Ha
MOJI€/la Ce M3I0JI3Ba KPEAUTHHAT PEHTHHI Ha (PUHAHCOBUTE WHCTHTYLHM, B KOHTO J[py:KeCTBOTO €
AEMno34pano MapuyHUTE CH CPeICTBA. Te3H KpeaAWTHH PeHTHHTH ca MPHCHICHH OCHOBHO OT CJIEHHTE
uHCTUTYIMH: Moody’s, Standard and Poor’s, Fitch, Bearapcka Arenums 3a Kpeauren peiitunr. Kunm 31
AekeMBpH 2020 r. Haii-moGpaTa npeueHKa Ha PLKOBOACTBOTO 3a OYaKBaHUTE KPEJUTHH 3aryOu Ha
NapH4YHH CPeACTBA € OMpe/e/ieHa KaTo HecbluecTBeHa — BikTe benexka 18.

lIposuzua 3a ovaxeanu Kpeoumnu 3a2you Ha MbPeOGCKU 63EMANUA

Jpy»eCcTBOTO M3M0JI3Ba ONPOCTEH MOAXOA W MAaTPULA 32 NPOBU3HPAHE 32 M3UMCIIEHHE HAa OYaKBaHHTE
KpeauTHu 3aryou (OK3) 3a Thproeckure B3eManus. [IpouentuTe Ha npoBusHpaHe ce Gasupar Ha HHTE
Ha [pocpoUHe.

Marpuuara 3a npoBH3HpaHe MbPBOHAYATHO CE€ OCHOBABA Ha NPOLICHTHTE Ha NMPOCPOYMe, HAOMIOJaBaHH
orT JlpyecTBOTO B MCTOpHYECKH TNnaH. JIpy)KeCTBOTO MpeLW3Hpa MaTpuuara, 3a Aa KOpPHrupa
MCTOPUYECKHMS OIUT C KPEJMTHHTE 3aryOH upe3 BKJIIOYBAHE HAa MPOTrHO3HA MaKPOWKOHOMHYECKA
uH(opmauus. Hanpumep, ako MporHo3ute 3a HKOHOMHYECKH YCIIOBMA (Harpumep, GespaboTuua) ce
OYaKBa Jla Ce BJIOLIAT Npe3 clle/iBallaTa roqHHa, KOeTo Moske Aa J1oBee A0 no-roism 6poit npocpouns
B MPOH3BOJCTBEHHA CEKTOP, HCTOPHYECKHTE TMPOLIEHTH Ha NPOCPOYHs ce Kopurupart. Mcropuueckure
MPOUEHTH Ha NPOCPOYMA Ce aKTyaTM3HpaT KbM BCAKa OTYETHA JaTa W MPOMEHHTE B MPOTHO3HHUTE
NPHOJIM3UTEIIHH OLIEHKH Ce& aHAJTU3UpaT.

Brusnuero Ha Covid-19 nanaemusta BbpXy BB3CTAHOBMMOCTTA Ha B3eMaHHATa Oelle aHAIM3HUpaHO.
JlokaTo METO0IOrMUTE W NPEANOIOKEHHATA, H3MON3BaHH B GA30BUTE M3YMCIEHMS Ha OYaKBAHMTE
kpeautHu 3aryOu (OK3) ocrapaT HenpoMeHEHH CHpAMO Te3M, NPHIOKEHW Mpe3 MpeaXoHaTa
¢unancosa roauHa, JIpy#ecTBOTO € BKIKOYWIO NPHOIH3HTENIHU OLIEHKH, TIPEANON0KEHHS H NPELIEHKH,
crneuu(pUIHHM 3a OTpaXkeHHeTo Ha nanaeMusTta ot Covid-19. [Tpu U3roTBIHETO Ha Te3W NPHOIU3NTETHH
oueHkH [lpyxecTBOTO € B3€J10 NoJ BHUMaHue 6u3Heca, B KoiTo paboTH, Bb3pacToBaTa CTPYKTYpa Ha
CBOWTE B3€MaHMA W TAXHATA CHIIOCTABUMOCT C MPEAXOAHHS MEePHOJ, COYCLIA JIMIICATA Ha 3HAYMTENTHO
BJIOLIABAHE B JIMKBH/IHATA MO3MLIHMA HAa HErOBWTE KIMEHTH, KaKTO W JIMIICAaTa HA YAb/DKaBaHe Ha
KPEJMTHUTE CPOKOBE CMPAMO Te3W, NpHUIaraHu Mnpe3 MpeAxoAHHsA nepuoa. Burnpekw ue He ca
YCT2HOBEHH CHUIECTBEHH NPOOIEMH, CBBP3aHH ¢ BB3CTAHOBHMOCTTA, HAJIMLE € PUCK HKOHOMHYECKHMAT
edext Ha Covid-19 nannemusTa na 6bae NO-ABAOOK WM NO-NIPOABL/IKUTENEH OT 04aKBAHOTO, KOETO OH
MOIJIO Ja [0Bele /A0 MO-BUCOKH KPEOMTHH 3ary0M OT Te3W, MolenHpaHM mpd 0a3oBHs Clydai.
Mudopmanmsa 3a OK3 no Thproeckute Blemanus Ha [lpyxecTBoTo e omosecteHa B benexka 5 u
benexxa 18.

lposusus 3a ovakeanu KpeOumny 3a2you Ha CbOeGHU U RPUCBOCHU 63eMANUA
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OuakBaHuTe KpeHTHU 3ary0M NpeACTaBlIsBa CyMaTa Ha OYaKBAHMTE KPEJMTHM 3ary6M 3a BCAKO
CbI€0HO W MPHCBHIEHO B3eMaHe, OCHOBaHA HAa WCTOPHYECKATa ChOMPAEMOCT Ha TO3M KJAac aKTHBH.
Hudopmauus 3a OK3 no cbaebHuTe M IpUChAEHH B3eMaHus Ha J[pyskecTBOTO e onoBecTeHa B benexka
5 u benexxa 18.

4. MTAPUYHH CPEJICTBA U MAPUYHHA EKBHBAJIEHTH
30.09.2021 r. 31.12.2020 r.

BGN'000 BGN'000

[Tapnunu cpenctea B Gpoii 2 -
[Tapuynu cpeacTBa B pa3uialiaTeIHH CMETKH 6228 4148
6230 4148

B cToliHOCTTa Ha NapuYHKM cpeaCTBa B pasiUlalLaTeHd cMeTKH KbM 30 centemspu 2021 r. e BKITIIOYEHa
Cyma B pasmep Ha 32 XHII. JIB., KOATO € Gnokupana (31 nexemBpy 2020 r.: 32 xun. n18.). BrokupanuTe
NapH4HU CPEeNCTBA MpeACTaBJIABAT rapaHuuu 3a nobpo ynpasnenue Ha CJ[ M ca B M3NbJIHEHHE Ha
W3HCKBaHMWATa Ha wi. 1168 ot 3TIITLIK.

5. TBPTOBCKH H IPYTU B3EMAHMUS

30.09.2021 r. 31.12.2020 r.
BGN'000 BGN'000
B3eMaHus oT KIHEHTH 850 1 383
Obesnenka (314) (314)
BiemMaHHs 0T KJIMEHTH, HETHO OT 00e31eHKA 536 1069
Bsemanug no cpaeOHu criopose 2 1
O6e3leHka - =)
Bsemanns no cbe0HH cOpoOBe, HETHO OT
obe3nenka - 1
B3emaHus OT NpelocTaBEHH aBAHCH : 4
Jpyru B3emMaHus 17 3
553 1077

PazmepbT Ha npocpodeHHTE M 00e3LIeHEHH B3eMaHKs OT HaeMH e 314 xu1. aB. u 314 Xui. JIB. ChOTBETHO
kbM 30 cenremBpH 2021 r. 1 31 nexemepu 2020 .

KbM jgarata Ha roauuiHus (QHHAHCOBHS OTYeT e HanpaBeHa oueHka no MC®O 9 . dunancoru
MHCTPYMEHTH" Ha ThPrOBCKMTE B3EMaHMA W B3EMaHHATA N0 ChAOHH CIIOPOBE, CHINIACHO BH3TpPHETATa
MONHTHKA, onkcaHa B benexka 2.14. JlpuikeHHETO Ha NPOBH3HMMUTE 32 0DE3LEHKA HA BIEMAHMATA Mpe3
nepuona 10 30.09.2021 r. u 2020 r. e npeacTaBeHo B ¢cieaBaLaTa TabauLa:

30 centemBpu 2021 1. 31 nexemspu 2020 r.

BGN'000 BGN'000
Caapo na 1 suyapn 314 1059
Hauucnena npoBu3us 316
Bb3craHoBeHa NpoBU3Hs (250)
OtnucaHa NpoBu3us (811)
Canjo kKbM Kpasi Ha mepHOA 314 314
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Kem 31 pgexkemBpu 2020 r. BbB Bpb3Ka ¢ M3BbpLUEHA HHBEHTapH3alMA Ha aKTHBMTE W NAaCHUBHTE Ha
JIpy’KeCTBOTO, € B3€TO pelieHHe 3a OTNHCBAHEe Ha B3eMaHHs 110 ¢hAeOHM criopose ¢ OpyTeH pasmep 809
XHWJI. JIB. ¥ Ha4YMCJIEHa B MPeJIXOJHH roauHH obe3lieHka B pasmep Ha 808 Xuil. JB., KAKTO H OTIIMCBAHE
Ha THPrOBCKH B3eMaHus ¢ GpyTeH pazmep 31 Xuil. NIB. H HAYKC/IEHa B NPEAXOHH FOAHHU 00€3LEHKa B
paszmep Ha 2 Xui1. 8. PellleHHeTo e MoaKpeneHo ¢ oLeHKaTa Ha afBoKaTa Ha J[py»kecTBoTO.

EnHa 4acT oT B3eMaHMsATa 110 ChaeGHHM CNopoBe B pazMep Ha 676 XuiL. JIB. ca 110 3aBe/IeHH CheOHH ena
3a HEW3IUIATEHH CYMH [0 JOrOBOPH 3a HaeM M apeH[H 3a W3TEKJIM CTONAHCKH IOJIMHM, a OCTaHanara
4acT B pazMep Ha 132 Xu1. JIB. € BbB BPb3Ka ChC 3aBE/ICHH JIENA M0 HOTAPHAIIHM aKTOBE 32 MOKYIKa Ha
3ems. OTnHcaHUTe THPrOBCKM B3€MaHHsA Ca B Pe3YJITaT Ha H3TEKIIa 1aBHOCT.

Bn3pacToBara CTpyKTYpa Ha ThProBCKHTE B3eMaHHA e onosecTeHa B benexkka 18.
6. UMOTH
6.1 UnBecTHIHOHHH HMOTH

MHBECTHMLIMOHHUTE HMOTH Ha JIpy»KEeCTBOTO BKJIKOYBAT 3€MEIEICKH 3eMH. BCHukn HMOTH cOBCTBEHOCT
Ha JIpy>ecTBOTO ce HaMHpaT Ha TepuTopHsaTa Ha Penybnuka bearapus.

Kwm 30 centemepu 2021 r. [IpyxectBoTo npuresxapa 138,022 nexapa WHBECTULIMOHHH HMOTH ChC
crnipaBeanuBa cToHOCT 64,964 xun. 1B, uin 91% ot obuiara CTOWHOCT Ha aKTUBMTE.

Kbm 31 nexkemspu 2020 r. JIpyskecTBoTo € nputexkasano 138,571 nexapa HHBECTHLIMOHHH HMOTH CbC
cripaBeinBa CTORHOCT 65,156 xun. nB. wan 93% ot obmaTa CTORHOCT HA AKTHBHTE.

JIpy:KecTBOTO MMa CKJIFOYEHH JI0rOBOPH 32 apeHia H HaeM Ha npubnusurento 134 xun. nexkapa v 133
XHJ1. Jekapa 3emenencku 3emd kbM 30 cenremepu 2021 r. v kbM 31 nexemBpu 2020 r., CHOTBETHO.
Peaniu3zupaH1Te NPUXOAH OT apeHaa W HaeM 3a nepuoza kbM 30 centemepu 2021 r. u 30 centeMBpH
2020 r. roavHa, CLOTBETHO B pasmep Ha 5 184 xun. ne. u 5 250 xun. nB., ca OTpaseHH B OT4YeTa 3a
BCe0OXBaTHUA AOXOA.

3a nepuona kbM 30.09.2021 r. 1 2020 r., Jlpy>KecTBOTO peaiu3Hpa, KaKTo Clie/iBa:
e JMpeKTHH npoaaxOu Ha 503 nexapa semenesicku 3eMu (2020 r.: 261 ekapa 3eMeIEJICKH 3eMH);

e 3ameHus0 161 mexapa 3eMelencCKH 3eMH, Cpellly KOWTO ca nojy4yeHd 158 nekapa 3eMee/icKu
seMud (2020 r.: 806 nmekapa 3emenesicku 3eMH 3ameHeHM cpelty 807 nekapa nojaydeHd
3eMeeNICKH 3eMH);

e 3ary6uso no ceaeben nbT 14 nekapa (2020 r.: 115 nexapa 3eMeIeNCKH 3€MH);
e cneuenuno no cbaeded nuT 0 nekapa (2020 r.: 0 nexapa 3eMeneNcKH 3eMH);

IpoMeHuTe B HalaHCOBMTE CTOMHOCTH, NPEACTABEHH B OTYETa 3a (PUHAHCOBOTO CHCTOAHHE, MOraT 1a
6baat 00001IEHH, KAKTO ClleBa:

30.09.2021 r. 31.12.2020 r.

BGN'000 BGN'000
Caano Ha 1 suyapn 65 156 65 230
[punoburu npes roguHaTa 70 352
OTnucaHH npe3 roaMHara - npoaaxta (185) 91)
OTnMcanu npes roauHara - 3amsaHa (68) (332)
OTuyKaeHH Npe3 roAHHaTa (9) (71)
Caafo Ha Kpasi Ha nepHoja 64 964 65 088
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[MocnenBaiua oueHKa 10 crpaBedMBa CTORHOCT, HETHO - 68
Canno Ha kpasi Ha NepHoAa 64 964 65 156

Tpancdep KbM HHBECTHIHOHHH HMOTH AbP:KaHH 3a npoaaxba

Kbm 30 centemepu 2021 r. pyecTBOTO MMa MOATMHCAHH MpeaBapHTeNIHH JOroBOp 2a npoaaxba Ha
3eMeIeNICKH 3¢MH, HO He € W3BbPILIBAO TpaHcdep KbM HHBECTHIIMOHHH HMOTH IbPKaHH 3a npoaaxoa.

Kbm 31 nexemBpu 2020 r. [IpyxecTBOTO HAMa NMOAMUCAHH NPeABaPUTENIHH JOrOBOPH 3a Npoaaxda Ha
MMOTH M He € H3BBPLIBAIO TpaHchep KbM MHBECTULIMOHHH UMOTH IbpPKaHH 3a Mpojaxoa.

OueHka 1Mo cnpaBelTHBA CTOHHOCT
(a) Mepapxusa Ha cnpaBeJIMBUTE CTOHHOCTH

OLieHKHTE MO CTpaBeUTMBa CTOMHOCT HA MHBECTHIIMOHHH MMOTH KbM 31 nekemepu 2020 r. Ha GazaTa
Ha BXOIMLIMTE JaHHH, M3MI013BaHH NPH TEXHHKATA 3a OLEHABaHE, Ca KATerOpPH3HpaHH HepapXHUyYHO KaTo
cripaBeqIHBH cTolHOCTH Ha Hueo 3.

CnennaTta Tabnuia mpeacTaBs HHBaTa B Hepapxusara Ha HedHHaHCOBM akTHBM KbM 30 cenTeMBpH
2021r. u 31 nexemepu 2020 r., oLeHABAHH NEPHOJHYHO M0 ClpaBeMBa CTOHHOCT:

30 centemBpn 2021 1. Hugo 3
BGN'000

HuBecTHUHOHHH HMOTH:

- 3eMEeJICKH 3E€MH 64 964

31 nexemBpn 2020 r. Hugo 3
BGN'000

HNuBecTHIIHOHHH HMOTH:
- 3eMeJIeJICKH 3eMH 65156

3emenencku 3emMd (Huro 3)

Hauannoto canjo Ha HedrHancoBuTe akTHBY Ha HuBo 3 Moske 1a 6b1e paBHEHO ¢ KPaHHOTO UM Caijio
KbM OTHYETHATa J1aTa, KaKTO CJie/IBa:

HNuBeCcTHIHOHHH
HMOTH
3eMeae ICKH 3eMH

BGN'000
Canpo kbM 1 sHyapu 2021 r. 65 156
[Nevan6u unu 3ary0Ou, Nnpu3HaTH B Nedandara wiM 3arydara:

- IPOMSHA B CTIPaBeAJIMBaTA CTOWHOCT HA HHBECTHLIMOHHH HMOTH, HETHO

[MTokynku 70
[Nponaxodn (253)
OTyyK1eHH 9
Canpo kM 30 ronn 2021 r. 64 964
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HNHBeCTHIHOHHH

HMOTH

3emeaesICKH 3eMH

BGN'000

Canpo kbM 1 sayapu 2020 . 65 230
[Teuan6u unm zarybu, npuzHaty B neyanbara unu 3arybara:

- IPOMSIHA B CMIpaBeIMBATa CTOHHOCT HA MHBECTHLIMOHHH UMOTH, HETHO 68
ITokynku 352
[Tponaxdu (423)
OTyyxneHu (71)
Canpgo kbMm 31 nexemepu 2020 r. 65 156

(6) Texnuka 3a oueHsBaHe ¥ 3HAYHMH HeHAOIrONaeMH BXOISIIH JaHHH

OueHkaTa Ha MHBECTHLMOHHHTE MMOTH /10 CTIpaBeJTMBAa CTOMHOCT € MOC/IeAOBATENHA H MOBTOpsAeMa
nopajay NpuaraHeTo Ha Mojena Ha cnpaseanuBara croitHoct no MCC 40 ., 1iHBeCTHLIMOHHH HMOTH®.
Ts ce u3BbpIIBA peryaspHO KbM JaTaTa Ha BCeKH MHAHCOB OTYET.

MHBECTHIIMOHHHTE MMOTH Ca OLIEHEHH OT HE3aBMCHM JIMLEH3MPAaH OLIEHWTEN, KOHWTO MpHTEeXKaBa
chOoTBeTHaTa npodecHoHaNHa KBaIMPHUKALUMS M MMa HadloleHHs BbPXY MECTOHAXOX/EHHATAa Ha
MHBECTHULIMOHHHTE UMOTH.

Tekymara ynorpefa Ha BCMYKM HMHBECTHMLIHOHHM HMOTHM c€ CYMTa 3a Hali-nobpara M edeKTHBHa.
OreHkaTa e U3BBpIIEHa MPH JIMIcaTa Ha NpeACcTaBuTeNIHa U o HIMaiHa arponasapHa HHbopMaLus 3a
2020 r., BKITIOYHTEIHO LIEHOBHTE PaBHHILA Ha 3eMeIeNcKaTa 3eMs, peHTHH HMBa H J0OMBH MO paHoHH
H JIPYTH.

HO-ﬂOHy € NMpeacTaBeHO OMNHCAHHE Ha TEXHUKHTE 3a OLUCHABAHE, M3MO0JI3BAHH MPH OMNPEACIAHETO Ha
cripaBe/l/IMBaTa CTOHHOCT HA OTAEJIHMTE TPYINHM OT ChCTaBa Ha WHBECTHLIMOHHHMTE MMOTH 3a 2020 r.,
KAaKTO H HU3I10JI3BAHHTEC 3HAYHMH H€Hﬂ6ﬂl0,£[aeMH BXOIALIH JaHHH!

HmortH, kouTo ce oOpaborBaTt

TewxecT HA
3HauuMH Haba0gaeMH
Moaxoau 3a ouensiBane noaxona 3a  TexXHHKH 32 OUeHSIBaHe
BXOASALUH JAHHH
OlIEHABAHE
[TazapHu ueHu Ha ananornyHd  HMudopmauus 3a peanusupadu
IMa3zapen noaxon 50% HMOTH OT CBIUOTO H OIM3KH B CHEJKH, LIEHH HAa HIEHTHYHH

paioHa 3eMiuLa HUMOTH

LleHu Ha HaeMMTe, apeHIHUTe
° MCTOH Ha xanma.nmnpaﬁnﬁ
IMpuxonen noaxon 50% U1aLAHHUA 33 CbOTBETHHUS PErHOH,
J0X0J OT HAaeM M apeH]a
33 CbOTBETHHA BHI HMOT

HmoTH, KOHTO He ce 0OpaGoTBaT

TemxeeT Ha
3Hauumu Habaoaaemu
IMoaxonu 3a oueHsiBaHe noaxoda 3a TexXHHKH 3a OLeHABaHe
BXOAALIH AaHHH
OLeHABAHE
[Tasapuu nenu Ha aHanorudHu  HMudbopmauus 3a peanuzupanu
IMaszapen noaxoa 100% HUMOTH OT CBIIOTO H OIM3KM B CIENKH, IEHH Ha HAEHTHYHH

paliona 3emauila UMOTH

35



ATPO ®HUHAHC Al
OHMHAHCOB OTYET 3A ITEPMOJIA, 3BABBPUIBAIL HA 30 CEIITEMBPH 2021 r.

3a onpenensHe Ha clipaBeUIMBaTa CTOMHOCT HA WHBECTHLIMOHHMTE HMOTH KbM 31 nexkemepu 2019 r.
TEXHUKUTE 32 OLEHsABaHe Ha CIIPaBe/IMBATa CTOHHOCT ca 0a3MpaHu HA METO/1a Ha M1a3apHUTE aHaJIo3u
(50% TexecT), MeTola Ha KanMTalM3HpaHe Ha mnosemieHata penta (30% TexxecT) W MeToda Ha
TekywaTa oueHka (20% Texecr).

IIpu M3mon3BaHe MeTO/a Ha Ma3apHWTE aHalO3H CTOHHOCTTA HAa OLEHABaHHWTE UMOTH ce Dazupa Ha
HabmI01aBaHK LIEHH Ha CKOPOLIHH Ma3apHH CeJKH 3a no00HH MMOTH, KOPUTHPAHH 3a cnelnpH4HH
daKkTOpH KaTo 1iolll, MECTONONIOKEHHE, ChbCTOAHHE W KaTeropHs Ha 3eMe/iencKuTe 3eMH. ChlLEeCTBEHH
HeHaO/Il0JaBaHU NaHHW ca CBBP3aHU C KOPEKLHATA 3a crneuM(HYHMTE 3a 3€ME/IENICKUTE 3€MH Ha
HpyxectBoTo hakTopu. CTeneHTa U NOCOKaTa HAa Ta3H KOPEKLMS 3aBHCH OT Opos U XapaKTePHUCTUKHTE
Ha HabNoAaBaHHUTeE Ma3apHH COENKH ¢ NOA0OHH MMOTH, KOMTO €a U3II0JI3BaHH 3a LIEJIMTE Ha OLICHKATa.
OCHOBHHTE NpeAnonoKeHHs: U HeHabMioJaBaHH BXOAALIM JaHHH, KOMTO €a W3M0/I3BaHH IPH OLIEHKaTa
Ha CMpaBeJIMBHTE CTOHHOCTH HAa HMHBECTMLIMOHHHTE HMMOTH TMO METOAa Ha MNa3apHHUTE aHAlo3H,
BKJIIOUBAT OCPEJHEHHTE CTOHHOCTH Ha peajHH O(epTHH WK NPOJAKHH HEHH HA CXOJHH 3eMEIENICKH
UMOTH Mo obnacTH. Bbrnpexku ye Te3uw naHHM ca cyOeKTHBHA MpELEHKa, PBKOBOJACTBOTO CUMTA, 4€
KpaifHaTa olieHKa He OM ce MOBIMAA 3HAYUTENIHO OT APYTH Bb3MOMHH NPeANOIOKEHHA.

[Ipu u3non3eaHe Ha METO/A HA KalWTalM3UpaHe Ha PeHTaTa ce NpUeMa, Ye OT JlaJieH HMOT MOKe /1a ce
noJjiyyaBa HaeM 3a 0e3kpaifHO IbIBI IEpHOJ OT BpeMe. 3a TaKbB Ciydyai ce cyMTa 3aKynmyBaHeTO Ha
3eMele/IcKa 3eMs C MHBECTHLIMOHHA 11eJ1, OT KOATO Ce O4YaKBa MOyKH3HeH BeueH noxon. Hacrosiuara
CTOMHOCT Ha TaKbB BeYEH aKTHB Cce MOJy4aea upe3 pa3jelisHe Ha J0X0Ja OT Hero, Ha HOpMara Ha
BB3RPBIIAEMOCT, OnpeaeaeHa Ha 6.5%.

[Mangemusita or Covid-19 ¥ npenusBHKaHUTEe OT Hes MKOHOMMYECKHM W Ma3apHU ChTPECEHHA ca
pasnHyHK 33 pazjiIt4HUTE IbPHKABH, Na3apy U UHAYCTPUH, U 100aBAT HECUTYPHOCT NMPH OLEHSBAHETO
Ha crpaBeyIMBUTE CTOHHOCTH. Ta3su HECUIYpPHOCT € BepPOATHO a NPOABIIKH, Thil KATO HAKOH IBPHKABH,
KOHMTO CMEKYHXa CBOWTE OrpaHH4YeHHs H OTBOPUXA MKOHOMUKHTE CH, B MOMEHTa MpeMHHaBaT npes
sTopa BbaHa Ha Covid-19, koeTo noBese 10 3adaBsHe HA CMEK4aBaHETO Ha OFPaHUYEHHMATA, 4 B HAKOH
IbPKABH U J10 BpbLUAHE Ha NPpUJIaraHuTe rnpeayd ToBa orpaHHYeHHs.

Korarto oueHkuTe ca 00eKT Ha 3HAYMTeTHA HECHI'YPHOCT Ha OLUCHABAHETO B pe3yJiTaT OT HacTofALlaTa
Cp€aa u € HaJIMLUE LHPOK 0OXBaT OT Bb3MOKHH l'lpHﬁIlHBHTeJTHH OLICHKH Ha cTipaBeJIMBaTa CTOHHOCT,
oT prmecmoro C€ M3HMCKBA Ja TIPHIIOXKH MPELEHKa, 3a [a OMNpeae/d To4vkara B paMKHTE Ha TO3H
OGXBaT, KOATO € Hai&-npencmsurem—la 3a crpaBeiMBarTa CTOHHOCT MNpPH KOHKPETHUTE obcrosTencTna.

Tekywoto Bb3aedictBue Ha Covid-19 naHzemusTa He ca JOBEIM [0 CBIUECTBEHA MPOMSHA B
CIpaBeUIHBaTa CTOMHOCT HAa WHBECTHUMOHHMTE MMOTH Ha [pyxectBoTo 3a 2020 roauHa cnpsamMo
cToiiHocTTa uM 32 2019 roguna.

HpOMeHPlTE B CNpaBEcAJIMBHUTC CTOMHOCTM HAa HWHBECTHLUHMOHHHUTE UMOTH cé NMpu3HaeaT B OTHETA 3a
BCeOOXBATHHSA N0XO0[ KATO neYasiou u 3ary6u 3d roauHara.

AHaan3 Ha YYBCTBHTEJ/IHOCTTA

3HauMTe/IHN yBeIHYeHUs/(HaMalleH s ) TTPY Na3apHUTE HUBA Ha 3eMe/Ie/ICKHTE MMOTH OMXa 10BENH 10
CBILECTBEHO MO-BUCOKA/(HUCKA) CIpaBeUIMBAa CTOHHOCT HAa WHBECTULMOHHHMTE MMOTH. 3HA4YMTEITHH
yBeIHYeHHs/(HAMaJIeHHs) NpU CpelHMTe HAaeMHH HHUBA Ha 3eMe/eCcKHTe 3eMH Ouxa 1oBenu 10
CBIIECTBEHO MO-BUCOKA/(HUCKA) CIIPABEA/IHBA CTOMHOCT HA HHBECTHLIMOHHUTE UMOTH.
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6.2 AHraKHMeHTH N0 OnepaTHBEH JH3HAT — JIpy:KecTBOTO KATO JIH3HHIOAATE ]

ﬂpy)KCCTBOTO HMa CKJIFDYECHH OOTrOBOPH 34 HAEM Ha 3€MCICJICKH 3€MH. Te3u JOTOBOpPH Ca 3a CpOK OT
€/1Ha roJHHa C OIIIHA 3a NOJHOBABAHE 34 OLIE €1Ha roOaAxHa. ﬂpy)KGCTBOTO HMa CKJIFOYEHH JOrOBOPH 3a
apeH/ia Ha 3eMeJIeJICKH 3eMH ChC CPOK OT 4 10 5 rOJIHHH.

KuM 31 centemepu 2021 6baelMTe MUHMMATHH apEHAHH H HAEMHH BHOCKH Ca MPEICTaBEHH M0-101TY:

30 centemBpu 2021 1. 31 pexemepu 2020 r.

BGN'000 BGN'000

Jlo 1 ronquna * 2 360 5415
Or 1 no 5 roaunm 4 420 1728
Han 5 ronunu 15 11
6 795 7 154

*APEH,[[HHTG U HA€MHHTC BHOCKH Ca MOCOYEHH BLB BPBb3Ka C AOIOBOPH, 3a KOHTO ﬂpy)KeCTBOTO HE €
NOJY4YKUII0 aBaHCOBH IJ1alllaHusA KbM 31 JeKeMBPH U MpeacTaBIABaT AbJDKUMHTE 3a Clie/IBalllH OTHETHH
NEPHOIH B3€MaHHs, HAMANIEHH C NOJIYYEHHTE KbM Kpas Ha OTHETHHA NEPHOL 4ABAaHCOBH IMUIalllaHHA.

7. UMOTH, OBOPY/IBAHE H HEMATEPUAJIHU AKTHBH

HMoTuTe M obopyaBaHeTo Ha JIpy»KecTBOTO BKJIIOYBAT aKTMBM C MPaBO Ha MOJI3BaHEe — CrpajH,
KOMIIOTBPHO o06GopyaBaHe, oduc ob3aBexxmane v apyrd JIMA. Hematepuannute akTHBM Ha
JlpyecTBOTO BKJIIOYBAT JIMIIEH3W M codTyep. banaHcoBaTta cTOHHOCT MOke na Obie aHanu3MpaHa,

KakKToO cJjieaBa:

AKTHBH ¢ NIpaBo KomnwoTtbpHO Oduc Codryep O61wo
HA MOJI3BAHE - obopyasaHe obopyaBaHe
Crpaau
BGN'000 BGN'000 BGN'000 BGN'000  BGN'000

OTyeTHA cTOIHOCT
kbM 31 nexemepu 2019 r. 57 5 8 3 73
H3nesnu - (7 (1) (8)
KkbM 31 nexemepu 2020 r. 57 5 1 2 65
[ToocTenunu
H3neznu - - - - -
kM 30 cenremBpu 2021 1. 57 5 1 2 65
AMoOpTH3aUudA
KbM 31 gexemBpu 2019 . 9 (1) 8) 2) (20)
Hauucnena (E)) (3) (12)
Otnucana 7 1 8
kbMm 31 gexemepu 2020 r. (18) ) (1) (1) (24)
Hauucnena (N (1) - (8)
Ortnucana
KkbM 31 1oum 2021 1. (25) (5) ()] 1) 32)
banaHcoBa cToiiHOCT
kbM 1 anyapn 2020 r. 48 4 - 1 53
KbM 31 nexemBpu 2020 r. 39 1 - 1 41
kbMm 31 onn 2021 1. 32 - - - 32

Bcuuku pasxoHx 3a amOopTH3alWs ca BKJIIOYCHH B OTHETA 34 BceoOXBaTHHA JOXO Ha pen ,,Pa3x0)114 34

aMOpTH3aLHHK.
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ﬂpy)KeCTBOTO HE € 3al0XXHMJIO0 HWMOTH, MAallHWHH, C'I:Op'b}KeHIdH H HeMaTepHaﬂHH aAKTHBH KarTo
obe3neyeHHe No CBOH 3abIIKEHH.

8. SAIBJIKEHUSA 110 JIM3UHI
Jpy:ecTBOTO KATO JH3HHIONOJTy4aTe ]

Tabnuuara no-aojy WIOCTpHpa akTHBHTE ¢ npaBo Ha monzBaHe kbM 30 centemepu 2021 r. u 31
aexemBpu 2020 r., BrroyeHd kato yacT or MMoTH, o6opyaBaHe M HEMaTepHAIHH aKTHBH B OTYETA 3a
(hHHAHCOBOTO CHCTOSHUE MO K1aC aKTHBH:

Crpann Q60
BGN'000 BGN'000
banancoBa cToHHOCT
1 suyapu 2020 r. 48 43
31 nekemepu 2020 T. 39 39
30 centemepu 2021 r. a2 32

Ta6nHume Nno-0y HIKCTpHUpaT AOrOBOPHHUA MAaTypPHUTET Ha MPHU3HATHTE JIM3HHIOBH 3abJKCHHUSA B
oTyeTa 3a (PUHAHCOBOTO CLCTOAHHE:

31.09.2021 r. 31.12.2020 r.
BGN'000 BGN'000
Juzunzosu 3a0v1oicenusn
Texylua yacT OT JIM3UHTOBH 3abJDKEHHS 3 9
JIbrocpouHa 4acT OT JIM3HHIOBH 331 bJDKEHHS 31 31
34 40
31.09.2021 r. 31.12.2020 r.
BGN'000 BGN'000
Mamypumemen ananus (HedckoHmupanu)
Jlo 1 ronuna 3 10
Ot | no 5 roguuu 31 32
34 42

Tabnuuara no-goay wioctpupa edekra ot npuemanero Ha MCOO 16 ,JlusuHr® Bupxy oryera 3a
BceoOXBaTHHA foxo] (nedanda wiu 3aryba 3a rnepuoja) 3a roaMHara, npHkiatounna Ha 30 centeMBpH
2021 r. u 30 centemBpu 2020 r .

30.09.2021 r. 30.09.2020 1.
BGN'00 BGN'00
Egexm evpxy nevarbama 3a nepuooa
VYBelHUyeHHE Ha pa3xouTe 32 aMOPTH3aLIHA (7 (4)
VYeenuueHHe Ha GUHAHCOBHTE Pa3X0H (D) (D)
HamaneHue Ha Ipyrd onepaTHBHH pa3xoiH 8 5

Hamanenne Ha nedaJidbaTa 3a nepHoaa - -

CpenHOMNPETerIeHUAT JUXBEH [JWMCKOHTOB TMPOLEHT, MpPWIOKEH KbM JIM3UHIOBHMSA JIOTOBOP Ha
JpyxecteoTo kbM 30 centemspu 2021 r., e 2.1% (30 centemppu 2020 r. — 2.1%).

KoM 30 cenremBpu 2021 r., JIpy>kecTBOTO € MPU3HANO pa3XOaM 3a HAEMH, CBbP3aHH C KPATKOCPOUYHH
JIW3UHTOBH JIOTOBOPH M JIM3UHIOBH JOIOBOPH Ha aKTHBHM C HUCKH CTOWHOCTH B pasMep Ha 22 XuJj. JB.,
BKJIKOUEHH B ,,Pasxoau 3a BpHILHKM yeayru™ (30.09.2020 r.: 22 xun. aB).
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O6wmre M3xoasiy napuyHu notouu Ha JpyxkecrBoto kbM 30 centemepu 2021 r., cBbp3aHH ¢
JIM3HUHIH, ca B pa3Mep Ha 6 xui. siB. (30.09.2020 r.: 6 xum. nB.).

9. TBPTOBCKH H IPYT'HU 3AABJIKEHUS, TIOJTYYEHU ABAHCH

30
31pexemMBpH
cenTeMBpH 2020 -

2021 r.
BGN'000 BGN'000

[Tonyuenu apaHcH 3a cronanckara 2021 — 2022 r. 5640
[Tonyuenu apaHcH 3a cronadckara 2020 — 2021 r. 3788
ITonyuenu apaHcH 3a npoaax6a Ha KUMOTH 7 7
3anbikeHHs KbM 00CIyKBalIlO APYHKECTBO 30 8
3aabiDKeHHs KbM JOCTaBYHLIM 6 20
3aabKEeHHs KbM TIepcoHana 10 9
3ab/KEHUS KbM OCHTYPUTENIHH NPEeATIPHATHS 1 1
Janbunu 3aabmKeHus 1 1
Iapanuuu Ha CJ1 32 32
Jpyru KpaTKOCPOUYHH 3aAbIKEHHS 5 6
5732 3872

10. COBCTBEH KAIITUTAJ
KoM 30 centemspu 2021 u 31 nexemepu 2020 cTpyKTypata Ha COOCTBEHHMA KaNMTal € ClleIHaTa:

30.09.2021 r. 31.12.2020 r.

BGN'000 BGN'000

OcCHOBEH aKLIMOHEepeH KalnuTan 32 220 32220
[IpeMuH OT eMHCHH 4765 4765
Hepasnpenenena neuanba 23432 22 800
ITeuanta 3a roguHara 5596 6725
3aabKUTENEH TUBUIEHT (6 093)
66 013 60 417

10.1 OcHOBeH aKIHOHEPEH KAMTAJ

OGwmMAT pasMep Ha 3anmMcaHus M BHeceH kamurtan Ha JIpykectBoto kbM 31 mekemspu 2020 r. e
32,219,708 (TpuaeceT M ABa MMIMOHA JBECTa W JI€BETHANECET XH/IAAM CEIEMCTOTHH W OCEM) Ji€Ba,
pasnpenenen B 32,219,708 (TpuaeceT ¥ 1Ba MHIMOHA IBECTA W JEBETHAAECET XHIAAM CEJEMCTOTHH H
oceM) O6pos Ge3HaTHYHH, MOMMEHHH aKLMH ¢ MPABO Ha r1ac, ¢ HOMMHAIHA CTOMHOCT Ha €/1HA aKLUsA OT
1 (enuH) neB. AkuusTa naBa NpaBoO Ha mpuTexatens W Ha equH rinac B O6woro cuOpanue Ha
aKIIHOHEpHTE, MPaBO HAa AMBHUAEHT W MpaBO Ha JIMKBHIALMOHEH M, ChpasMEPHH ¢ HOMHHAIHATA
CTOWHOCT Ha aKUUATA.

Cwrnacho pasnopeabute na 3JICHLL (otmeneH M 3ameHeH OT 3aKOH 3a JPYKECTBATA ChC CMELHAIHA
HHBECTHLIMOHHA L] H 3a JIPYXKECTBATa 3a CEeKIopuTH3auma B cuna ot 16 mapt 2021 r.), JIpyxecTroTO
HSMa NpaBo Aa NPHTEkaBa cOOCTBEHM aKLHH.

Bbe Bpb3ka ¢ peuwtense Ha OC Ha akuuoHepurte Ha 25.11.2020 r. 3a usnaneH otkaz or KOH Ha
JIMLEH3 KaTo JIPY)KECTBO 3a H3BbpILBAaHE HA NEHHOCT ChC CrelHalHa MHBECTHLIMOHHA LieN U 0106peHo
npe/UIoKeHHe 3a 00paTHO M3KYIyBaHe Ha ocHoBaHMe wi. 111, an. 5 or 3T1ILK, BbE Bpb3Ka ¢ 1. 16A
ot 3[ICHLI (oT™.) npH ycloBHe W 10 peaa Ha Tbproeo npeanarane no 4. 149 ot MK kbM narara
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Ha M37aBaHe Ha HacToAIWA GHUHAHCOB oTHeT JpyKecTROTO € U3KYMWI0 OT MUHOPUTAPHUTE aKLIHOHEPH
4,126 6p. akuuu (benexka 22.2), cnea KOeTo Te3H aKLMK OTHOBO ca MPOJaJeHH.

30.09.2021 r. 31.12.2020 r.

Axyuomnep % or kanutana % oT KanMTaaa
Arpuon Hueect AJ] 99.88% 99.88%
Hpyru du3Myecky ¥ FOpUIHYECKH JTHLA 0.12% 0.12%

100.00% 100.00%

C peuwienue Ha akiHoHepure Ha ,,Arpo ®unanc” AJl /toraga Arpo ®unanc AJICHLY ot npoBeaeHo
n3ebHpeaHo OCA Ha 25 Hoemepu 2020 r. Gelue B3eTo pelieHye no 4i. 16, an. 1, 1. 4, BbB Bpb3Ka ¢ aJl.
4 ot 3JICHI] (oTMeHEeH U 3aMeHEH OT 3aKOH 2a JAPYECTBaTa ChC ClelraiHa MHBECTHLIMOHHA LIEN K 3a
ApY’KecTBaTa 3a CEeKIOPHTH3allMA B cHaa oT 16 mapT 2021 r.) 3a M3puyeH oTka3 oT u3aaneHus ot KOH
JIMLEH3 33 M3BbpLIBaHE Ha JEHHOCT KaTO APY/KECTBO CbC CMELHaHa WHBECTHLIHOHHA LEJ, KaTo
JPY/KECTBOTO LU NPOAB/DKM [1a chliecTBYBa Kato AJl, koeTo e myGIHYHO APY»KECTBO MO CMUCBIA Ha
3IILK. Onobpeno e [Ipeanoxenue 3a 0OpaTHO U3KyMyBaHe Ha ocHoBaHHe 4. 111, an. 5 ot 3ITILIK,
BBB BpB3Ka ¢ wi. 16a ot 3JICHIL] (oTMeHeH M 3aMeHeH OT 3aKOH 3a JIpY)KecTBaTa CbC CrelMalHa
HHBECTHLIMOHHA 11eJ1 M 3a JPYeCcTBaTa 3a CEKIOpPUTH3alMs B cuna oT 16 mapt 2021 r.) npu ycnosuaTa
M 110 peJa Ha Tbproeo npeanarade no wi. 1496 or 31K Ha akuuMTe Ha OCTaHaIMTE aKUMOHEPH Ha
»Arpo ®unanc® AJL, rp. [Tnoeaue. INopaneno e B cpok 3agenenue no KOH. Kum narara na onobpenue
Ha HacTOALIMA OTYeT, cbriacHo Pewnenue Ne 166-JICHL] ot 01.04.2021r. Ha KomucusaTa 3a puHaHCOB
HaJ30p [APY:KECTBOTO € C OTHET JIMLEH3 3a W3BbPLIBAHE HA A€HHOCT KAaTo APYKECTBO ChC ClELMaliHa
MHBECTHLIMOHHA L1/ 32 CeKIOPHTH3ALHA HA HEJBWKUMH MMOTH U € BIHCAHO B T'bProBCKMs PEerHcThp
kato Arpo ®unanc AJl.

10.2 IIpeMHuH OT eMHCHH

KbMm 30 cenrremBpu 2021 r. npeMuiinnTe pe3epeH ca B pasmep Ha 4,765 xun. niB. (31 nexemspu 2020 r.:
4,765 xun. nB.). Te ca opMHpaHH OT yBEIUYEHHA HA KanuTana Ha JIpy»KecTBOTO OT pas3/iuKaTa MEXKIY
€MHCHOHHATA ¥ HOMHHAJTTHATA CTOHHOCT Ha M3/1aleHHTE HOBH aKLIHH.

10.3 Hepasnpenenena neyanda

30 cenremBpu 31 nekeMBpH

2021 r. 2020 r.

BGN'000 BGN'000

Canpo Ha 1 aayapn 23 432 22 800
[leuanba 3a nepuona 5596 6725
Pasnpenenenue Ha neyanidara 3a UBMAEHT - (6 093)
Canno KbM Kpasi Ha mepHoAa 29 028 23 432

11. MIPOBHU3HUU
11.1 ITpoBH3HKd 32 AHBHIEHTH

Kbm 31 pekemepu 2020 r. 3abJI2KEHHETO 32 IMBHASHTH € U3UHUCTIEHO ChINIacHO 3aKOHa 3a APYKecTBaTa
ChC CMELHalHA HHBECTULIMOHHA LeJl M 3a APYKeCcTBaTa 32 CeKIOpUTH3aLMs B cuna oT 16 mapt 2021 r. u
No-KOHKpeTHO Wi. 29. JIpy:kecTBOTO € 3a/Ib/I’KEHO J1a pasnpe/ieNH KaTo AUBH/IEHT He Nno-Manko ot 90%
OT (MHAHCOBHA pe3yaTar (cYeTOBOIHA mevasnda) 3a ChOTBETHaTa (PUHAHCOBA IOJHHA, KOPHUIUpaH C
edekra OT MocieABallM OLEHKM Ha MHBECTHUMOHHHMTE MMOTH, ¢ e(eKTa OT BCHYKH CIENKH C
MHBECTHLIHOHHH MMOTH, H3BBPLICHH Mpe3 FOAMHATA, KAKTO H ¢ MIalllaHHs 3a THXBH MO ABIATOBH LIEHHH

40



ATPO ®UHAHC A]]
O®HUHAHCOB OTYET 3A ITEPUOJIA, 3ABBPIIBAILL HA 30 CETITEMBPHU 2021 r.

KHIKa W 1o OaHKOBH KpE€AHTH, HEBKJIIOYCHH B OTHETA 34 BceoOXBAaTHUA JOXOJ M IUlalllaHus Mo
noraciBaHWA Ha rJIaBHHULH MO OABJIFOBH LICHHH KHHXKA H 110 OaHKOBH KpEOAHUTH.

HpyxectBoto npuxmousa 2020 r. che cueToBoAHa mevanba B pasmep Ha 6,725 xun. ne. Cnen
npeoGpasyBane no peaa Ha wi. 29, an. 3 or 3JJCHLJIC B cuna ot 16 mapt 2021 r., KOpHrupaHUaT
(uHaHCOB pe3yaTaT, KOHTO € OCHOBAa 3a W3YHCIICHHE Ha 3a/b/DKMTE/IHHMS IO 3aKOH AMBHIEHT OT
nevanbara 3a 2020 r. e B pasamep Ha 6,770 xun. nB. 3aabIKEHHETO 3a AUBHAEHT KbM 31 JeKeMBpH
2020r. e 90% ot kopurupanus GpuHaHCOB pe3ynTar, a MMeHHO 6,093 xui. 1B., KOHTO € NpHU3HAT B OTYETa
332 (PMHAHCOBOTO CbCTOSIHHE KbM Taszu nara v e usnnaren npes 2021r., cnea pemenue Ha OBuoro
cbOpaHHe Ha aKLMOHEPHTE.

Mons, BUKTe W onoBecTeHOTO B Beneskka 22 no oTHolIeHHe Ha 3aKOHa 3a IPY’KEeCTBaTa CbC CrieLiHaiHa
MHBECTHLIMOHHA LIeJ1 U 3a JpYy/KecTBaTa 3a CeKIopUTH3auus B cuia ot 16 mapt 2021 r.

IMpe3 2021 r. 1 2020 r. ABMXKEHHETO B 33IBbJIKEHHETO a JUBHIEHTH € KaKTO CJIe/Ba:

30 ronn 2021 r. 2020 r.

BGN'000 BGN'000

Canno na 1 anyapu 6 093 6 006
Pa3npeneneH AMBHIEHT 3a TeKyllaTa roqMHa 6 093
H3nnaTteH IWBHIEHT, HETHO Cell YABpKaH JaHbK (6 093) (6 006)
Canno Ha Kpasi Ha NepHOJA - 6093

C pewenne Ha CbBeTHT Ha aupekTopuTe Ha ,,Arpo ®uHanc™ AJICHL] no IlpoTokon ot 1 roau 2020 .,
KpaiiHaTa Jara 3a M3IulallaHe Ha auBuaeHTa 3a 2019 r. B pazmep Ha 6,006 xun. nB. 6ewe onpeaeaeHa
Ha 31 nexemBpu 2020 r., KaKTO M Y€ W3IUIALIAHETO Ha AMBUIEHTA IUe ObAe H3BBPLIEHO MO peaa u
ycnoeusita, npeasuiedd B 3JJCHL] (otmeHeH M 3aMeHeH OT 3aKOH 3a JpY:KecTBaTa CbC CreLualiHa
MHBECTHLIMOHHA LieJ1 M 3a JpY>KecTBaTa 3a CEeKIopuMTH3auusa B cuna ot 16 mapr 2021 r.), 3IIIILIK,
Hapenba Ne 8 or 12.11.2003 r. Ha lleHTpanHus aAeno3uTap Ha LeHHH KkHWxka, [IpaBunHuka Ha
Llentpanen penosutap AJl W ApyruTe NpWIOKHMMH pasnopeadM Ha AeHCTBaWOTO OBArapcko
sakoHonatesncTBo, upe3 llenrpanen Jlenosutap AJl, ChrilacHO CKIKOYEH JOroBOp M ype3 OaHkaTta -
nenozurap Obb AJL

12. MPUXOIHU
12.1 TlpuxoaH OT BLHIIHH KJIHEHTH

30 centemspu 2021 r. 30 centemepn 2020 r.

BGN'000 BGN'000

IHpuxodu om apenda u Haem Ha
UHBECUYUOHHU UMOMU
Cronancka roauna 2020/2021 5179
Cronancka roauna 2019/2020 S 5243
Cronancka rogusa 2018/2019 - 7
Cronancka roauna 2017/2018 - -
Cronancka roauna 2016/2017 - -

5184 5250
Ilzszﬁgiu Om RPOOaNCOQ HQ UHBECIUYUOHHU 820 112
O6110 NpHX0AH OT BLHIUHH KJIHEHTH 6 004 5362
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[Tpuxoaun oT AOroBOpH ¢ KIMEHTH no cMucbila Ha MCDO 15 TIpuxoau oT IOTOBOPH C KIMEHTH™,
BKJIKOUBAT MPHUXOAH OT AUPEKTHH NMPOJakOH Ha MMOTH.

a) l'eozpagpcka ungopmayus
]'Ipnxoglu"re oT HpOJ],aJKGH H HaeMH Ha HUHBECTHUHOHHH MMOTH Ca OT BBHIUHH KIIMCHTH, 6a3npa1-m B
bwarapus.

6) Hugopmayus 3a ocHogHu KiueHmu

30 centemBpn 2021 r. 30 centemepn 2020 r.
BGN'000 BGN'000
Knnent 1 Haemu - -

Bua npuxon

I/Ichopmaum{Ta 334 OCHOBHHUTE KJIMCHTH BKJIKOYBA NPUXOOHTE OT npo,ua)x6n H Ha€MH Ha UHBCCTHLIMOHHH
HMOTH Ha TC3H KIIMEHTH, KOUTO ChbCTABJIABAT 10% wnu noseue NpoueHTa OT MPHXOJUTE 38 HAEMHU HITH

npona}x6n 34 CbOTBETHHUTE OTHETHH NEPHOH.

12.2 Ipyru 40X0aH, HETHO

30 cenTemMBpH

30 cenTemBpH

2021 r. 2020 r.
BGN'000 BGN'000
IIpuxodu om npeoyenrxa Ha UHBECTNUYUOHHU UMOMU
Pazxoou om obe3yernxa Ha uHBECMUYUOHHU UMOTHU
[leuan®a ot nocneapalla OLEHKa HA HHBECTHLIMOHHH
HMOTH, HETHO ) )
[Ipuxonu ot nuxeu 3a 3abaBa NpU TbProBCKH B3eMaHHs 29 45
[Mpuxoau ot npuaoOUTH UMOTH 1O CbAEOHH Aena = -
[TpuXxoan OT HEYCTOMKH MO AOrOBOPH - -
[Ipuxonu oT BB3CTAHOBEHU PA3HOCKH 1O CbhAeOHH nena 5 -
Jpyru npuxoau 12 9
46 54
13. PA3XO/IHA
30 cenTemBpH 30 centeMBpH
2021 . 2020 r.
BGN'000 BGN'000
AIMHHHCTPATHBHH Pa3xoaH 152 142
Pa3xonu 3a Be3HarpaxkaeHua U ocurypoeku Ha CJ| 102 97
Pa3zxonu 3a Haem u oOcyKBaHe aBTOMOOMI 34 -
Pazxonu 3a amopTH3auus 8 9
Pazxoau 2a ppaHarpaxkaeHus U ocurypoekH no TJ
ulJl 6 6
Pazxonu 3a u3apwixka Ha ouc 1 1
Jpyry aiMUHHUCTPATHBHU pazxo/iu 1 29
Pa3xonn 3a AeiiHocTTa 108 175
3ary6eHH UMOTH CbC CbeOHH pELIEHHS 9 71
Hauucnena/(Bb3cTaHoBeHa) o0e3leHKa Ha
THPrOBCKH H JPYTH B3eMaHHA - -
Pa3xoau 3a 06CTyKBaIOTO APYKECTBO 78 39

Pazxonu 3a oTrHCcaHU B3€MaHUA
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Pa3xonu 3a Ibp>KaBHM TaKCH MO UMOTH
Pazxonu 3a ogur

Pa3xoau 3a HoTapHaiHu K cbaeOHM TaKCH
Pa3xonu 3a KOH, Db, [1/]

Pa3xonu 3a mazapHu OLEHKH

Jpyru pasxoay 3a JeHHOCTTa

13.1 Pa3xoau 3a nepconaJjia

Pa3xoau 3a Bb3HarpakaeHus
Pazxonu 3a couManHu U 34paBHH OCHTYPOBKH

4 16
: 9
4 14
9 8
- 4
4 14
260 317

30 centemBpH
2021 r.
BGN'000

102
6
108

30 cenTemBpH
2020 r.
BGN'000

97
6

103

13.2 Pa3xoau 3a 00e3leHKA HA TBPrOBCKH H IPYIH B3¢MAHHA — HAYHC/IeHA/(BB3CTAHOBEHA), HETHO

IIBH}KCHHBTO Ha MpPOBH3HHUTE 3a O4aKBAHH KPEJUTHH 3ary6n 3a TbPrOBCKH H IPYTH B3€MaHHA € ONHCaHO

o - JOJY:

TLPFOBCKI/I B3€MaHHA

T'bpl'OBCKPl B3€MaHHA

14. PUHAHCOBH PA3XO0/1H

Pazxoau 3a NHXBM MO JIMZHHT
Hpyrn dunancoBH pazxoau

15. YCJIOBHH ITACHUBH H YCJIOBHU AKTHBH

Cobaebun aeqa ot u cpemy [IpyxecTBoTo

ABuxenne kpm 30.09.2021 roguna

Hauuciena Bb3cTaHoBeHa Hertno
BGN'000 BGN'000
JBu:xenue 3a 2020 roquna
Hauncnena BbicraHoBeHa Herno
BGN'000 BGN'000
66
(66)

30 cenTemBpH
2021 r.
BGN'000

1
8

9

30 centemBpH
2020r.
BGN'000

=~

KsMm 31 nexkemspu 2020 r. BbB Bpb3Ka ¢ H3BbpLICHAa WHBEHTapH3alHsd HAa aKTHBHTE M MacHBHTE Ha
HpyxecTBOTO, € B3eTO pelieHHe 3a OTMHCBaHe Ha B3eMaHHA Mo cbJieOHM cniopose ¢ OpyTeH pa3mep 809
XWJ. JIB. H HAa4yuClieHa B MPEAXOJHH roiuHu obesueHka B pasmep Ha 808 xun. nB. Pewenuero e
NOJKPENneHo ¢ OLieHKaTa Ha afBokata Ha Jlpy:kecTBoto. EnHa yacT oT B3eMaHusATa no cbaebHHU criopose

B pa3mep Ha 676 Xui. 11B. ca Mo 3aBe€HH CbAEOHU /eNa 3a HEU3IIaTEHH CYMH 10 JOTOBOPH 3a HAEM H
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apEeHIIH 3a U3TCKJIH CTONMAHCKHU 'OJWHH, a OCTAHAJIaTa 4acT B pa3sMep Ha 132 xun. nB. € BLB BPB3Ka ChC
3aBCJICHH Jefa Mo HOTapHallHK aKTOBE 3a MOKYIIKa Ha 3eM4.

Ilpe3 roauHaTa ca npeasBeHH pPasiMYHM TrapaHUMOHHM M NPABHH MCKOBE KbM JpysxectBoTo.
PpkoBOICTBOTO Ha [lpyKecTBOTO CuMTa, Ye OTIIPABEHHTE HCKOBE Ca HEOCHOBATETHU H Ye BepPOSTHOCTTA
T€ 1a noBenaT 0 pasxoau 3a JIpyxkecTBOTO MpH ypexnaHeTo MM € Maika. Tasd MnpelieHKa Ha
PBKOBOJACTBOTO € NOJKPerieHa OT CTAHOBHLIETO Ha MPAaBHHs KOHCYJITAHT.

HHTO enH OT ropecrioMeHaTHTe HCKOBE HE € M3/IOJKEH TyK B JETAM/IH, 3a 1a He Ce OKAKe CEPHOZHO
BJIMAHHE BLPXY MO3HUMATA HA J[py)KECTBOTO NPY pa3pelaBaHETO Ha CIIOPOBETE.

16. OTIOBECTSIBAHE HA CBBP3AHH JIUIIA

Cebp3anuTe nnua Ha Jpyxectsoto kbM 30 centemspu 2021 r. ca KakTo cnensa:

CBBp3aHo uLe
Arpuon Uueect Al

Op6uac EOOJT

Bua Ha csnp3anocT

Komnanus maiika
Hpy:ecTBo, yNpaxHIBaLIO ChBMECTEH KOHTPOII
BbpXy KoMnaHnusita maiika

Conarep EOO/] JpyKecTBO, YNPaKHABALLO ChbBMECTEH KOHTPOII
BbpXy KoMnanusta maiika
Arpumapt EOOJL Jpyru cBBp3aHy NKLa (Mo 061 KOHTPo.)

Arpuon ®unane EAJ] Jlpyru cebp3anu auua (noa o6 KoHTpo)

Owmera Arpo Husect EOOJ]

Buonponyxktu benrapus EOO/]

BII bpanac MutepHembsiba AL

Owmera Arpo EOO/J]

BIT Buznec Comommrsae EOO]]

BIT Aytorpanc EOOJ]

[Taysp Bpanac EOOJ]

VP Brands Intergrated Services LTD Kenus
Ecentuka [Tiosp EOO/T - ot 06.04.2020 r.

Hpyru cebp3any nuua (1o 061 KOHTpoT)
Hpyru cebp3ann nuua (noa o6 KOHTpo)
Hpyry cBbp3aHy nHua (noJ obLl KOHTPON)
Hpyru cebp3ann nuua (noa obuy KoHTpo)
Hpyru cebp3anu nuua (noa obiy KOHTpo)
Hpyru cebp3anu auua (noa ofiu KOHTpOI)
Hpyru cBbp3any 1HUA (o1 06111 KOHTPO)
Hpyru cbp3ann nuua (o1 o6 KoHTpo)
Hpyru cebp3any nuua (104 0d1uL KOHTPoT)

Crosn Papes Koes Kntouos ynpasnencky nepconan

Caerna Muxaitnosa BosHosa KJ11040B yNpaBieHcKkH nepcoHan

Hopnanka Kupunosa ['bns60Ba KJ1t040B ynpaBieHCKH NepeoHa
Bw3nazpasicoenun na Knouoeun ynpasaencku nepconan

Kitowonat ynpasinenckn nepconan Bkmousa CbBeTa Ha JMPEKTOPHUTE, KOMTO OTroBapsi 3a
NJIaHHPAHETO, TEKYLLOTO PEKOBOIEHE H KOHTpONIMpaHe AeiHocTTa Ha JIpyskecTBOTO.

Bu3narpaxaennsTa Ha ChBeTa Ha AMPEKTOPHTE ce onpeaenst or O61oTo chbpanue Ha aKLIHOHEPHTE.

3annartuTe H ApYruTe KPaTKOCPOUHH J0XOAH Ha KIOYOBHS YIPABIEHCKH NepcoHan kbM 30 centeMBpu
2021 romuna Bb3nuzar Ha 102 xun. as. (30.09.2020 r.: 97 xui. 51B.), B T.4.:

® Tekywwu Bb3Harpaxaenus — 97 xun. as. (30.09.2020 r.: 92 xun. 18.);

®  OcurypoBkd — 6 xun. 8. (30.09.2020 r.: 5 xun. 18.).
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PHUHAHCOB OTYET 3A INEPUOJIA, 3ABBPIIBAILLL HA 30 CEIITEMBPH 2021 r.

Coenku u canda cve cewpsanu 1uya

KM 30 centemepu 2021 1. 1 31 nexemspu 2020 r. JIpyKecTBOTO € OCLUECTBHIIO CIIEIHHTE TpaH3aKLHH
H OTHHMTA CJIE/IHHTE Caljia C IPYKECTBA, KOWTO Ca CBBbP3aHH JIMLA.

IMponaskon
30.09.2021 r.

Haemu

Arpumapt EOO/]
Owmera Arpo Hueect EQOJT

2020r.

Haemu

Arpumapt EOO/]
Owmera Arpo MuBect EOO/]

Iokynku

30.09.2021 r.

Haemu u yenyru

BII bpanac MHTepHelrbHEBN
AJl
BIT Ayrorpanc EOOJ]

2020r.

Haemu u yeayru

BIT Bpannc HuTepHewnbuba
All
BIT Aytotpanc EOO/1

BIT Buznec Comomsac EQO/],

Baemane/ Bsemane/
(3ambmxenue) (3aanmkenne)
B Ha4aJ0TO Ha roJMHaTa Hauncnenu [Moracenu B Kpas Ha roJuHara
BGN'000 BGN'000 BGN'000 BGN'000
4 2 ) <
B3emane/ Bsemane/
(3anbmkenue) (3anbixenue)
B HAYAJIOTO Ha IOAMHATA Hauucnenu INoraceHn B Kpas Ha roauHaTa
BGN'000 BGN'000 BGN'000 BGN'000
(3) 4 (3) 4
< 1 (1) -
3aabmKeHue B 3aabKeHUe B Kpast
HAYaJ10TO Ha roaHHaTa Hauucaenu [Toracenu Ha rogyHara
BGN'000 BGN'000 BGN'000 BGN'000
40 - (6) 34
2 22 (22) 2
3agbIKeHHE B 3abinKkeHUe B Kpas
Ha4aloTO HAa rOAMHATA Hauucnenu IToracenun Ha roaMHaTa
BGN'000 BGN'000 BGN'000 BGN'000
49 2 (11) 40
- 30 (28) 2

1

(1)

Ipe3 2020 r. e u3nnaren auBuaeHT Ha Komnanusata maiika B pasmep Ha 5,999 xu. g

Ipe3 2021 r. e nannaren nuekaent na Komnanusta maiika B pasmep Ha 6,086 xwi. 1B

n
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17. OXO/1 HA AKITHS

OCHOBHHMAT NOXOA Ha aKLMs Ce W34MCNABAT KATO Ce pa3le/iu medandara 3a roadHarta Ha cpenHo-
npeTeryieHna Opoit Ha IbpXKaHWTe OOMKHOBEHM aKLIMH 3a FOJMHATA.

OcHOBHHMAT 10X0. Ha akuus Ha J[py»KecTBOTO ce M3UHC/ABA Ha 6a3a Ha CleIHUTE JaHHU:

30 1onu 2021 1.

bpoii akuyuu va 01.01.2021 r. 32219 708
bpoii akuun Ha 30.09.2021 r. 32219708
Cpenno nperernien 6poii akuuu 3a nepvoaa 01.01.-30.09.2021 . 32219708
HetHa neyasn6a 3a nepuoaa 01.01.-30.09.2021 r. (xun. aB.) 5596
Jdoxon Ha eqna akuu# (J1eBa) 0,17

30 rorn 2020 1.

bpoit akuuu Ha 01.01.2020 r. 32219708
bpoii akuuu Ha 30.09.2020 . 32219708
Cpenno npeternen 6poi akuuu 3a nepuosaa 01.01.-30.9.2020 r. 32219708
Hertna neyan6a 3a nepuona 01.01.-30.09.2020 r. (xun. 1B.) 5024
Joxon Ha eqna akuHg (J1esa) 0,16

18. HEJIK U IIOJIMTHKA 3A YIIPABJEHUE HA ®UHAHCOBHS PUCK U KATIMTAJIA

B xopna na obuuaiinaTa cu cTonaHcka eiHOCT JIpyecTBOTO Moke 1a Gble HNOKEHO Ha pasiu4HH
(PMHAHCOBM PHCK, HaH-BaXHUTE OT KOMTO ca: MasapeH PUCK (BIJIIOYBALL BATYTEH PHCK, PHCK OT
NpOMsHA HA CMIPABEUIHBATA CTOHHOCT M LIEHOBH PHMCK), KPEIMTEH PHCK, IMKBUIEH PUCK H JIMXBEH PHCK.

JIpy’eCTBOTO € BB3NPHENO WHBECTHLIMOHHA MOJMTHKA, Ha 6a3a Ha KOATO € YCTAHOBEH Mpouec 3a
OMEPATUBHO YNPAB/IEHHE H KOHTPOJI HA CIETIKMTE ¢ MHBECTHUHMOHHH UMOTH. CHBETBT Ha IMPEKTOPHTE
TpAKO KOHTPOJHpa HHBECTHLIMOHHATA MOJIMTHKA, KAaTO W3BbPIUBA PEryJsipeH Mperien H KOHTPOa Ha
TEKYLIHTE HHBECTHLIHOHHH TIPOEKTH, KAKTO M CTaTyca Ha IUIAHWPAHNUTE MHBECTHLMOHHH MPOEKTH.

OBwoTo ynpaenenne Ha pucka e GOKyCHPaHO BbPXY TPYAHOCTHTE Ha NPOrHO3MpPaHe Ha (hHHaHCOBUTE
Na3apu H 32 NOCTUraHe Ha MMHUMM3HMPaHE HA NOTEHLIMATHUTE OTPHLATEIHH edeKTH, KOUTO MOraT Ja
Ce OTpasfT BBPXY (DHHAHCOBMTE pe3y]TaTH M cheTosHHe Ha JIpykecTBOTO. Tekylo (MHaHCOBUTE
PHCKOBE C€ HICHTH(QMUMPAT, W3MEpBAT M HaOMIOJABAaT C MOMOLUTA HAa PAsTHYHM KOHTPOJIHM
MEXaHH3MH, 33 J1a CC ONpeAeNaT aJeKBATHH LIEHH Ha MPOAYKTHTE Ha JIpy>KECTBOTO, Na ceé OLEHAT
afeKBaTHO (OPMUTE Ha NOAAbPHKAHE HAa CBOGOJHMTE JIMKBWIHM CpelcTBa, Ge3 1a ce AOMycKa
HeomnpaB/JiaHa KOHLIEHTPaLMs Ha NaJeH PHCK.

Kpedumen puck
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[pu ochbiuecTsBaHe Ha CBOATA AGHHOCT JIpy)KECTBOTO € M3JIOKEHO Ha KPEAHTEH PHCK, KOHTO € CBBp3aH
C PHUCKa HAKOH OT KOHTPareHTHTe My ja He ObJe B ChCTOSHHE 1A M3MBIHH H3LUATIO H B 0OHUAiiHO
NpeABUCHHTE CPOKOBE, 3aJb/KEHHATA CH KbM HETO.

DuHAHCOBHTE aKTHBH Ha J[py’keCTBOTO ca KOHLIGHTPHPAHH B JIBE IPYIIN: IAPHYHH CPECTBA H B3EMaHHs
OT KJIHEHTH.

IMapnunuTe cpenctsa B [[pyxecTBOTO Ce Biarat B GaHKH OT ITbPBOKJIACEH THII, ¢ BUCOKA PeIlyTaLus M
CTaGM/IHA TMKBUTHOCT, KOETO 3HAYHTEJIHO OrpaHHYaBa PUCKA.

[lo oTHOweHHe Ha KIHEHTHTe, nonUTHKaTa Ha JIpyKecTBOTO € aa H3BLpIIBA NMpoaaxkOUTe CH npH
YCNIOBHATA HA CTPOTO JMMHMTHPAHH CPOKOBE Ha niamave. ChOMpaeMoCTTa M KOHUEHTpaLMATa Ha
B3CMaHHATA C€ KOHTPOJIMPAT TEKYILO, CBIVIACHO YCTAHOBEHATa NOJHTHKA Ha JIpy»KecTBOTO M MpH
HHIMKaTOpH 3a MpobsieM ¢be CHOMPAEMOCTTa — Ce OCHILECTBABA MPAKA TEKYIUa KOMYHHKALHS ChC
CHOTBETHHUS KJIHEHT 3a ONpeJieITHe M CTAPTHPaHE Ha He3abaBHM MEPKH 3a JIMMHTMpPAaHE Ha PUCKAa OT
3aryou.

MaxkcumanHarta ekenosuums Ha JIpy)KecTBOTO Ha KPEIMTEH PHCK MO KiacoBe (DMHAHCOBH aKTHBH €
KaKTo cle/Ba:

30.09.2021 r. 31.12.2020 r.

BGN'000 BGN'000

Toproecku B3eMaHHs, HeTHO OT oGe3ienku (Benexka 5) 536 1 069
CbreGHy M NPUCHIEHHN B3EMaHKs, HETHO 0T 0be3LeHKH (Benexka 5) - 1
[Maprunu cpencTsa H mapuuHu exsusanenT (Beneskka 4) 6230 4 148
6 766 5218

AHanHu3bT Ha KPEAUTHOTO Ka4€CTBO Ha Cl]HHaHCOBHTe AKTHBH € KaKTO ClieaBa:

Ha 30 centemBpu 2021 1.

IMpoBu3n
Twproeeku IMpoBu3us 3a Toproeekn
JHH B mpocpouue A 32
B3eMaHus, OpyTHO obe3ueHKa B3eMaHH#A, HETHO
obe3sueHK
a
BGN*‘000 BGN*‘000 BGN*‘000 Yo
Ho 30 nuu 397 - 397 0%
o 90 nun 40 (1) 39 3%
Han 90 ann 413 (313) 100 76%
850 (314) 536 37%
Ha 31 nexemspu 2020 r.
TowproBeku Twproeekn IlpoBusn
IMpoBu3nus 3a
JIHH B npocpoune B3e€MaHHH, B3eMaHuA, s 3a
obe3neHKa
O6pyTHO HETHO obe3leHK
a
BGN*000 BGN*“000 BGN*000 )
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Ho 30 nau 80 (1) 79 1%
Jo 90 nnu 10 - 10 0%
1
Han 90 nuu 293 (313) 980 24%
1 1

383 (314) 069 23%

Ha 30 centemBpu 2021 r.
Coaednn M CbaebHu IMpoBusn

POBH3HA 32
Juu B npocpoune B3eMaHHA, B3eMaHHH, f3a
ofe3neHKa
6pyTHO HeTHO oGe3leHK
a
BGN*‘000 BGN‘000 BGN‘000 %o
Han 90 nuu - - - 0%
- - - 0%
Ha 31 nexemBpu 2020 r.
Cractnn [IpoBu3us Crnetun IpoBusus
JHH B npocpouune B3eMaHMUH, 3a B3eMaHHH, o
OpymHo obe3ueHka HE obe3ueHka
BGN‘000 BGN'000 BGN'000 %
Han 90 nuu 1 - 1 0%
1 - 1 0%
ITapuyHuUTe CpeacTBa ca KaKTO clie/iBa;

PeiiTunr’ 30.09.2021 r. 31.12.2020 r.
BGN'000 BGN'000
A-* 6228 4 148
6228 4 148

* PeifTuarsT € usrotsen ot Fitch Ratings

Jureuoen puck

JInkBHIHKMAT pHCK Ce M3pa3siBa B HeraTMBHaTa cUTyauus JIpyXKecTBOTO 1a He 6bJe B ChCTOSHHE 1a
nocpeiiHe Ge3yClOBHO BCHYKM CBOM 3aJb/UKCHHS CBIIACHO TexHMs mnaaex. To NpoBeKaa
KOHCEpBAaTHBHA MONMTHKA 10 yNpaBjieHHe HA JIMKBMAHOCTTA, Ype3 KOSTO MOCTOSHHO MOAAbPKA
ONTHMAaJICH JINKBU/IEH 3aMac MapuyHHU CPeACTBa, 100pa cnocobHOCT Ha MHAHCHpAaHE Ha CTOMaHcKaTa
CH NEHHOCT, BKIIOYHTENHO Ype3 OCHMIypsBaHe HAa aJeKBATHH KPEAHTHH PECYPCH M YJIECHEHMWS,
MOCTORHHO KOHTPONHO HabMmiofeHHe Ha (aKTHUECKWTE M NPOrHO3HH MAPUYHK TOTOLM MO NEPHOAM
Hanpe W NOAAbPKaHE Ha paBHOBECHE MEKIY MaTYPHUTETHHTE IPaHMUM Ha aKTHBHTE W MACHBHTE Ha
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ApysxecToro. [{pyxecTBOTO yNpaBisBa IMKBHAHOCTTA HA AKTMBHTE M IACHBHTE CH Ype3 TEKYLL aHATH3
H HaOJll0/leH!e Ha CTPYKTYpaTa H IMHAMHKATa Ha M3MEHEHHATA UM, M 4pe3 POrHO3HpaHe Ha ObIEIIHTE
BXOALLHK M U3XOJIIH NAPUYHH TMOTOUM W (PAKTOPHTE 3a HEFaTHBHH €(hEKTH BLPXY THX.

[lonacTosimem JIpy»ecTBOTO HAMA MONYYeHH TBPrOBCKH HIM OAaHKOBHM 3aeMH M MMa CTaOWIHA
JIMKBHIHA MO3HUMA, KOATO 1€ IO MOANOMAara pyH CMEKYaBaHEeTO Ha BCsAKA MOC/e/IBalla MPOMEHIMBOCT
Ha nasapa.

Mamypumemen ananuz

Ha 30 cenremepu 2021 namexHara CTpYKTypa Ha (PMHAHCOBMTE M4CHBM Ha HpyxectBoTO Ha Gasa Ha
JOTOBOPEHHUTE HEAUCKOHTHPAHH NaPHYHH MOTOLH € NPeICTaBeHa 110-10Iy.

Ha 30 centemBpn 2021 r.
3 mec.-1 orlpos

DMHHAHCOBH MACHBH 1-3 mecena O6wo
roauHa TOXMHH
BGN'000 BGN'000 BGN'000 BGN'000
3anbmxenus no nusuHr (ben.§) 3 6 25 34
3agpmKenns kbM goctasuuim (Ben.9) 68 - - 68
3anbmxenue 3a nuenaeHT (ben.11.1) - - - -
71 6 25 102

Ha 31 nexemBpu 2020 r.

@®HHAHCOBH NACHBH 1-3 meceua & M1 orl 16.3 O6wo
roa1Ha rOAHHH
BGN'000 BGN'000 BGN'000 BGN'000
3anbiokenus no nusHHr (ben.8) 3 7 32 42
3appmxeHns KbM goctapyuim (ben.9) 28 32 - 60
3apbnxenue 3a nuBHaeHT (Ben.11.1) - 6 093 - 6093
31 6132 32 6 195

Banymen puck

JIpyKeCTBOTO He € M3NI0KEHO Ha 3HAYMTENIeH BAJYTEH PUCK, 3al0TO BCHYKH HErOBH OMNEpaLyy |
CIIC/IKH Ca ICHOMHHHPAHH B ObJrapcky 1eBa WK eBpO, JIOKOIKOTO MOCIEAHOTO € ¢ GMKCHpaH Kypc
CMpSIMO JI€Ba 10 3aKOH.

JMuxeen puck

CroiiHOCTTa Ha aKTHBHTE Ha JIpy’KeCTBOTO 3aBHCH OT AMHAMMKATA Ha MA3aPHHTE THXBEHH MPOLCHTH.
HpyKecTBOTO € M3NIOKEHO Ha PUCK OT KoseGaHHe B JTMXBEHHTE MPOLIEHTH, Thil KATO JOXOJHOCTTA Ha
JHXBOHOCHHUTE aKTHBH C€ MPOMEHsS B PE3y/ITaT OT NPOMEHHUTE B Ma3apHUTE JIMXBEHH npoleHTH. [lo
OTHOLUEHHE Ha NJIaBALLIMTE JIHXBEHH NPOLEHTH JIpy»KECTBOTO € M3/10XKEeHO Ha PUCK B 3aBUCHMOCT OT
JIUXBEHUA MHIEKC, KbM KOHTO € NPHUBbP3aH ChOTBETHHSA (uHaHCOB MHCTPyMeHT. KbMm 30 centemBpH
2021 r. lpy»keCTBOTO HAMA ChIUIECTBEHH (PHHAHCOBH AKTHBH H MACHBH C T1ABALUM JINXBEHH TIPOLEHTH
1 CbOTBETHO HE € M3JI0KEHO HA CHILECTBEH JIMXBEH PHCK.

Ilenosu puck
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Jpy>KecTBOTO € M3MOMEHO HA PHCK OT NPOMEHH B NA3apHHTE LIEHH HAa MHBECTHLMOHHM HMOTH M Ha
LEHHTE Ha caMuTe HaeMH. [Ipy)KeCTBOTO MEPHONHYHO MPABH MpPErie] Ha Na3apHUTE LECHH, MO0 KOMTO
Mpejuiara ycnyrute ¢H, cnpsmMo oOIMTe HEHOBH PAaBHHILA B CTPAHATa, 3a 1a MOXe NPH HeoGXOAUMOCT
Ala ce U3BBPLUAT MIABHO W MOCTENEHHO KOPEKLIMM Ha TE3H LIEHH.

anamenue Ha Kanumaioeus pUuck

C ynpasnennero Ha kanurana JIpy’KeCTBOTO LeNM [a Cb3aBa M NOANbPIKA BB3MOKHOCTH TO 1a
NpoAb/kM 1a (YHKUMOHMpA KaTo JelCTBAlIO NpeANpusATHE M 1a OCWIypsBa ChOTBETHaTa
BB3BPBLUAEMOCT HAa WHBECTHPAHHMTE CPEACTBA HAa AaKLMOHEPHTE, CTONAHCKH TMOJ3M Ha JpYrHTe
3aHHTEPECOBAHH JIMLA M YYaCTHHLIM B HErOBUA OM3HEC, KAKTO M J1a MOAbpXKa ONTHMAJIHA KaluTAI0Ba
CTPYKTYpa, 33 Ja C€ PeayLHpaT pasxoauTe MO MOMIbpXKaHe Ha KamuTana. [pyecTBOTO TeKylo
HabIIl0[1aBa OCHIYPEHOCTTa W CTPYKTYpaTa Ha KanuTa/la Ha 6a3a ChbOTHOLIEHHMETO Ha 3a/TbsKHAIOCT.
ToBa choTHOIIEHHE Ce M3UHCIABA MEKY HETHHS IbJrOB KanuTal KbM 0011aTa CyMa Ha aHTKHPaHHs
KanuTal. HeTHHAT ABJrOB KanuTan ce OMpenesis KaTo PasiHKa MekIY BCHYKH MPHBIEYEHH 3aeMHH
CpezicTBa (KPaTKOCPOUYHH U IBJITOCPOYHH), TAKa KAKTO €a IOCOYEHH B OTHETa 32 QHHAHCOBO CHCTOSHMUE,
H MapHYHUTE CPEICTBa H NapH4HU ekBHBaneHTH. O6liaTa cyMa Ha aHTaXUPaHUs KanuTal € PaBHa Ha
COOCTBEHHS KAaNWTal U HETHHS IBbJITOB KalHTAJ.

B Tabnuuara mo-nony ca npejacTareHd ChOTHOLIGHHMATA HA 3a/UTKHANOCT Ha (Gasa CTpyKTypaTa Ha
KanuTana KbM Kpas Ha OTYETHHSA MIEPHOL

30.09.2021 r. 31.12.2020 r.

BGN'000 BGN'000

00610 3aab/IKeHUs 5766 10 005

Hamasienu ¢: napuyHH cpeacTBa M NapHYHH €KBUBAJIEHTH (6 230) (4 148)

Heren mbir (464) 5857

Jbiarocpounu nacusmn 31 32

CobcTBeH kanuran 66013 60417
KoepHumeHT Ha 3a11bKHANTOCT (HETEH ABIT KbM

cobcTBeH KanmuTan) -1% 10%

19. PHHAHCOBH HHCTPYMEHTH
19.1 CnipaBeanuBa cToifHOCT Ha PHHAHCOBHTE HHCTPYMEHTH

KonuuecTsenu onosecTapanus Ha HepapXusTa Ha CIIpaBeUTHBATA CTOHHOCT KbM 30 centemspu 2021 r.

3HauKTEIHH
IaTa Ha bBanancosa HeHa0JIl0O1aBa
OLeHKaTa CcTOHHOCT HH TaHHH
(Huso 3)
AKTHBH, OLEHEHH NO CNpaBe1INBa CTOHHOCT:
HuBecTHuHOHHH uMOTH (Benexka 6.1)
3eMenencku 3eMH 31.12.2020 64 964 64 964

KonnuecTsenu onoBecTsBaHus Ha HepapXMaTa Ha CIIPaBeIMBATA CTOMHOCT KbM 3 | Aexemspu 2020 r.

JaTa Ha Banaucosa 3HAYHMTEIHH
OLIEHKATA cToiiHOCT HeHalal01aBa
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HH JaHHH
(Huso 3)
AKTHBH, OLleHeHH N0 CNpPaBeJTHBA CTOHHOCT:
UneectuumonHn umotu (Benexka 6.1)
3eMenencKy 3eMHu 31.12.2020 65156 65156

Ipe3 2021 r. u 2020 r. He e uMano Tpancdepu MeskIy HHBAaTa OT Hepapxuira Ha CripaBe/IMBaTa
CTOMHOCT.

CupaBennnBa cTolHOCT Ha (PHHAHCOBHTE HHCTPYMEHTH

Konuenuusra 3a cnpasepiueata croiiHocT npeanonara peanusupaHe Ha (MHaHCOBM HHCTPYMEHTH
4pe3 npoaaxba, Ha 0aza MO3MLMATA, MPEANONOKEHUATA M MPELEHKUTE HA HE3ABHCHMHU Ma3apHu
YHaCTHHLIM HA OCHOBEH WJIH Hal-M3roJeH 3a 1aileH aKTHB WM NaCHB nasap.

3a onpezensHe Ha cnpaBe/UIMBATa CTORHOCT PHKOBOACTBOTO Ha JIpy KeCTBOTO M3MONI3BA ChIIECTBEHH
MpencHky 1 nomyckanus. [lpeanonoxkenusTa, KOUTO MMaT HaH-CBLIECTBEHO BIMAHUE BLPXY OLEHKATA
Ha CrpaBeaIHBaTa CTOMHOCT HA HHBECTHLMOHHMTE HMOTH BKJTIOYBAT MPOTHO3HH JaHHH 33 GbIEIMUTe
NapHYHH MOTOLH, HOPMa Ha TUCKOHTHpaHe, nasapHa WH(OpMaLIMA 3a CAENKH C UAEHTHYHH HMOTH M
ApyrH. 3a GHHAHCOBMTE AKTHBH M (PMHAHCOBUTE MackBM JIpYKECTBOTO NMPHEMa KATO OCHOBEH nasap
uHaHcosute nazapu B brarapus — B®B, ronemute Thproseku 6aHKH — JWIBPH H 3a ONpeleieHH
cnennduUHH HHCTPYMEHTH — IMPEKTHH CIeKH MeX Ty cTpanuTe. B noseueto ciyyau, obave, ocobeHO
M0 OTHOLIEHHE HA THPIOBCKWTE B3E€MaHHUs H 3a/IbJDKEHHSA, TO OYaKBa [a pealu3upa Te3n GUHAHCOBH
AKTHBH W NaCHBH HJIM YPE3 TAXHOTO LIOCTHO OOPAaTHO H3MnallaHe, WM PECTIEKTHBHO - MOracsBaHe
BbB BPEMETO. 3aTOBa Te Ce NPE/ICTABAT M0 TAXHATA AMOPTH3HPYEMa CTOMHOCT.

[atpemusata or Covid-19 W npeausBHKaHWTE OT Hes HKOHOMMYECKH M NasapHH CbTPECEHHMA ca
Pa3/IHYHH 32 Pa3IMYHUTE AbLPHKABH, Ma3apu U MHAYCTPHH, U J0GABAT HECHIYPHOCT NMPH OLIEHABAHETO
Ha CrIpaBeUIMBHTE CTOHHOCTH. Ta3M HECHIypPHOCT € BEPOATHO 1a POABIIKH, Thil KATO HAKOH AbPiKABH,
KOMTO CMEK'YHMXa CBOMTE OrpaHMYEHHA W OTBOPHXA MKOHOMHKHMTE CH, B MOMEHTA peMMHaBaT npes3
BTOpa BhiiHa Ha Covid-19, koeTo noBesie 10 3a6aBsHe HA CMEKYABAHETO HA OIPAHHYEHMATA, 4 B HAKOH
ABPHKaBH H 10 BPBLUAHE HA NPUIIATaHWTE NpeAH ToBa orpaHuueHusa. Korato oueHkuTe ca ofekT Ha
3Ha"YHTC/IHA HECHIYPHOCT Ha OLEHABAHETO B Pe3y.ITAT OT HACTOALIATA CPEJIA M € HAJIMLE LIMPOK 06XBaT
OT BB3IMOXHH NPHOIH3UTENHH OLEHKH Ha CTIpaBeUIMBATa CTOHHOCT, OT JIpyXecTBOTO Ce M3McKBa aa
NPHIIOKH NPELICHKA, 34 11 OTIPEJIC/IH TOUKATa B PAMKHMTE Ha TO3H 0OXBAT, KOATO € Hak-Tpe/IcCTaBHTeHA
3a cripaBeJ/IMBaTa CTOHHOCT MPH KOHKpeTHHUTe oGcrosTenctea. TekyioTo Bb3neiicTsue na Covid-19
NTaHAEMHATA HE Ca OBEIH [0 ChLIECTBEHA NPOMAHA B CNIPABEI/IMBATA CTOHHOCT Ha MHBECTULIMOHHHTE
MMOTH Ha JlpykecTBoTO 3a 2021 roguua cnpsaMo cToiHocTTa MM 3a 2020 roguHa.

PLKOBO,ZICTBOTO Ha Ilpy)KECTBOTO CYHHTA, Y€ MNpPH CBHIICCTBYBAIIHTE obcTosiTencTra NpeacTaBEHUTE B
0oT4YeTa 34 (IJHHE[HCOBO CbCTOAHHE OLIEHKH Ha CbHHElHCOBHTe dKTHBH H d)PlHaHCOBPlTe NnacHBH ca
BB3MOXKHO H&ﬁ-Haﬂe}KﬂHl’l, 4JICKBATHH U JIOCTOBEPHH 34 LIEJTUTE Ha ('bHHaHCOBaTa OTYETHOCT.

19.2 IIpomenn B macHBHTE, NPOM3THYALIH OT PHHAHCOBA AeiiHOCT

Cnenpauara tabauua 060611aBa IpOMEHHTE B NACHBHTE, IPOU3THYALLH OT (HHaHCOBa [IeHHOCT, B TOBA
HHCNIO KaKTO MPOMEHM, CBBHP3aHH C MapU4HH NOTOLM, Taka U HeMapH4HH MPOMEHH, KAaTO ChAbPXKa
PaBHEHHE MEXkIy HaYaTHUTE H KpalHMTE cajlja B OT4eTa 3a (PUHAHCOBOTO CHCTOSHHE HA MACHBHTE,
MPOU3THYALM OT MHAHCOBA NEHHOCT 3a roaMHara, MpHKIIOYBaLa Ha 30 centemBpu 2021 r. u 31
nexemepu 2020 r.:
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Hayucnenus no

Mas oL MeToaa Ha
(BGN’000) 01.01.2021 mnapuunn e ——— dpyrn  30.09.2021
NOTOLH
JIHXBEH MPOLEHT
KparkocpouHn 3aasiKeHHs 110
9 (6) - - 3

(MHAHCOB JTH3HHT
HbarocpovHy 3aabsmKeHHs N0

31 - - - 31
(HHAHCOB JTH3UHT
3anb/mKeHUs 38 AMBHICHTH 6 093 (6093) - - -
Ot'lulo NacHBH OT (puHAHCOBA 6133 (6 099) ) ) 34
neifHoCT

Hayuncnenus no
Moy MeToJa Ha
(BGN’000) 01.01.2020 NapHYHH S Apyrn  31.12.2020
HOTOLH
JIMXBEH MPOUEHT

KpaTkocpouHu 3anb/akenus no 9 (10) ) 10 9
(hUHAHCOB TH3IHHT
JbAroCpOUHH 3abIIKEHHA 110 40 i 1 (10) 31
(hMHAHCOB TH3HMHT
3aabkeHHs 33 THBHAEHTH 6 006 (6006) - 6093 6 093
O6uo nacHeH oT PHHAHCOBA 6 055 (6 016) 1 6093 6133

AeHHOCT

20. IPYT'H OITOBECTSIBAHHU A

Cnenpampre TabIULK ONOBECTABAT CYMHTE, KOMTO Ce O4akea 1a ObJaT Bb3CTAHOBEHH WJIH ypeleHH
CJI€N MOBEUe OT JBAHALECET MeCella 33 BCAKA CTATHA aKTMBH M MIACHBHM OT OTYeTa 3a (MHAHCOBOTO
ChCTOAHHME, KOATO CLABPKA OYAKBAHM 33 BBH3CTAHOBABAHE WM YPEXKIAHE CYMHM 3a TOJMHATA,

npukioyBaia Ha 30 cenremspu 2021 r. u 31 nexemspu 2020 r.:

Ha 30 cenTemepu 2021 1.

He noseue ot IMoBeye o1
12 meceua 12 meceuna
AKTHBH ciel Kpasi Ha ciiel Kpas O6wmo
OTYETHHS Ha OTYeTHHA
nepHoa nepHoa
BGN'000 BGN'000 BGN'00
[Tapuinu cpeacTsa u napuuHy exsuBaienTH (ben4) 6 230 - 6230
Twproeeku v apyru p3emanus (Ben.5) 553 - 553
Husectrumnonnu umotu (ben.6.1) - 64 964 64 964
HMoTH, 060pyaBaHe H HEeMaTepHANTHH aKTHBH
(ben.7) - 32 32
6 783 64 996 71779
He noeeye ot [Toseye o1
12 Mecena 12 meceua
Macusu cjel Kpasi Ha cae] kpas O6wo
OTYETHHSH HA OTYETHHH
nepuoa nepHosa
BGN'000 BGN'000 BGN'000
3anbmxeHns no nusudr (ben.8) 3 31 34
Tvproseku u apyru 3anemxenus (ben.9) 85 - 85
[Tomyuenu aBancu (ben.9) 5647 - 5647
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3anbikenus 3a nuBuaentu (Ben.11.1)

5735 31 5766

Ha 31 nexemBpu 2020 r.

He noeeye ot TMoBeue ot
12 meceua 12 meceua
AKTHBH cjel Kpasi Ha cJel Kpas O6uro
OTYETHUA Ha OTYeTHHH
nepHoa nepuoa
BGN'000 BGN'000 BGN'00
[TapuyHy cpencTsa ¥ NapHYHH eKBHBANEHTH (ben.4) 4148 - 4 148
Toproecku u apyru B3emanus (Ben.5) 1077 - 1077
HuBecTnumonnn umoru (Ben.6.1) - 65156 65 156
HmotH, o6opynBaHe H HeMaTepHaIHH aKTHBH
(ben.7) - 41 41
5225 65197 70 422
He noseue oT IToBeue ot
12 meceua 12 meceua
Macueu ¢J1e] Kpasi Ha cJiell Kpas O61wwo
OTYETHHSA HA OTYETHHA
nepuoa nepHon
BGN'000 BGN'000 BGN'000
3anbmxenus no nuszuar (ben.§) 9 31 40
Toproscku u ipyru 3aasxenus (ben.9) 77 - 77
[Monyyenn asancu (Ben.9) 3795 - 3795
3anbmaxenus 3a aueuaentH (ben.11.1) 6 093 - 6093
9974 31 10 005

21. PEKVIACU®HUKAILIUA HA CPABHUTEJIHATA HUHO®OPMALIUA

Ipe3 2020 r. [lpy»kecTBOTO € M3BBLPILMIO aHAIM3 HA NPEACTABAHETO HA HAKOH NMO3HLIMH OT (PUHAHCOBUS
OT4eT. B Ta3u Bpb3ka e M3BBLpPLIEHA pekiacuDMKALMMA HA CPABHHTENHATA HHpOpMaLus, 3acaraiia
MO3ULMH OT OTHETA 33 NAPUYHUTE MOTOLM, C LIeJT IOCTHIaHEe Ha MOC/Ae0BATENHOCT B NPEACTABAHETO ¢
TEKYLHA OTHETCH NMEpHOA, KakTo crienBa: 102 Xuii. JIB. MOCTHIUIEHHS, CBLP3aHM ¢ Mpoaaxba Ha
MHBECTHLIHOHHH HMOTH OT HHBECTHLIMOHHA JIEHHOCT ca peKIacH()HLHPaHH B NOCTBIUIEHHA OT HAEMH H
NpoakOH Ha HHBECTHLIMOHHH UMOTH, BKJTIOUHMTEITHO 06€31IEeTeH s OT OTiepaTHBHA JAEHHOCT; 7 XHJL. JIB.
M7IaaHuA, CBBP3aHH C TBPrOBCKH KOHTPareéHTH OT OMepaTHBHA JEHHOCT ca peKnacHpHUMpaHd B
NOKYTKH Ha HMOTH, 060py/1BaHe W HeMaTepHaIHH aKTHBH OT HHBECTHLIMOHHA IeHHOCT.

22. CbBUTHS CJIEQ KPASI HA OTUETHUA HHEPHOO
22.1 IlpomenH B HOPMATHBHATA Ypea6a, HMALIA OTHOLIEHHE KEM AelinocTTa Ha J{pyxecTBoTo

A) 3aKoH 3a JpykecTBATA ChC CHENHAJHA WHBECTHIHOHHA WeJ H 3a ApyxecTBaTra 3a
CEeKIOPHTH3ALHSA B CHJIA 0T 16 MmapT 2021 1.

Or 16 mapt 2021 r. e B cia HOB 3aKOH 3a APYKECTBATa ChC CTELHMAIHA HHBECTHLIMOHHA LIeN1 M 3a
ApyxecTsara 3a cektoputizauusa (3JCHILC), koiTo otMeHs 3akoHa 3a JIpY3KecTBaTa CbC CreLHanHa
unBectHuWonHa uen (3CHILL) ot 20.05.2003 r.

HoBuaT 3akoH pernamenTupa HOBM cneuMdMUHHM W3MCKBaHMS 3a npeobpa3syBaHe Ha (UHAHCOBMSA
PE3YJITAT 32 ONPEAC/IAHE HAa NUBH/ICHTHTE 3a pa3fpeneNeHHe, ChILO Taka M JOMbIHHTEHH H3HCKBAHHS
KbM HeoOXoiumara 3a paskpuBane undopmaums ot J[pyKecTBOTO, KOATO TpabBa Ja W3roTBs M
MPEACTaBsA KaTO HacT OT FOAMIIHOTO MM MEXKAWHHO oT4YHTaHe. PbkoBoacTBOTO Ha JIpysKecTBOTO He

53



AT'PO ®HHAHC A1
PHUHAHCOB OTYET 3A TTIEPHOJIA, 3ABBPILIBALLL HA 30 CEIITEMBPH 2021 r.

OHaKea [PUEMAHETO Ha HOBMA 3aKOH Ja OKae CBIIECTBEHO BIHAHME BBLPXY AEHHOCTTAa Ha
Hpy:xectBOTO.

H3ucksanna na nosns 3JCUILIC, kouto cieasa 1a ce NPHJIOKAT 32 oT4eTHAaTa 2020 1.

CobrnacHo un. 29, an. 1 or 3akowa 3a ApYy>KecTeaTa CbC ClNeuManHa WHBECTHIHOHHA Liefl U 3a
/PY7KECTBATA 34 CEKIOPUTH3ALIHA, NPYIKECTBOTO ChC CHELMaIHAa HHBECTHLMOHHA Ll Pa3npe/ieNs KaTo
FORMLICH THBHICHT He Nno-Manko oT 90 Ha cTo OT neyanbara 3a ¢puHaHCOBATA FOHHA, ONPENENCHA 110
peda Ha aji. 3 M NIpH Cria3BaHe Ha M3UCKBAHHMSATA Ha 4. 247a oT ThProBckus 3aKoH, ciie npeobpazyBaHe
no peja Ha un. 29, an. 3.

JlpyxecTBaTa che crelMalHa MHBECTMUMOHHA LieNl O JaTaTa Ha BJIM3aHe B Cla Ha 3aKoHa 3a
ApYHECTBATA CBC CTICLIHATIHA HHBECTHLIMOHHA LIEJ1 M 32 PYXECTBATa 3a CEKIOPHTH3ALMS, 2 HMEHHO 16
Mapt 2021 r., ca 3ab/KeHH Jla punaraT pasnopeabHTe Ha 3akoHa 3a JIpY’KeCcTBaTa ChC CNelHaiHa
nHBeCTHUHOHHA 1en (3CHLL) (oT™.), Mo OTHOWEHHE Ha NpeoGpasyBaHeTo Ha (bHHaHCOBHSA pe3ynTar
3a oTyeTHata 2020 r. Cnen Ta3u jnata ApykecTBaTa ciie/Ba [a MPUIAraT M3LAIo pasnopeabure Ha
3akoHna 3a ApyskecTBaTa ChC CMELNATHA MHBECTHLIMOHHA Lie H 3a JpYKECTBATa 3a CEKIOPUTH3AIIMA, 110
OTHOLIEHHE Ha NpeobpasyBaHeTo Ha HMHAHCOBHSA Pe3y/TaT 3a oTueTHaTa 2020 r.

B cbotBeTcTBHE Che 3aKkOHOBHTE pasnopentu, JpysKecTBOTO e npeobpasyBano GHHAHCOBHA pe3yaTar
3a otyeTHara 2020 r. Ha ocHOBaHMe pasnopendata Ha wi. 29, an. 3 ot 3akoHa 3a ApY’KeCTBaTa ChC
CricllMaiia HHBECTHLIMOHHA LIEN M 32 IPY)KeCTBATA 3a CEKIOPUTH3aLMA B cuna ot 16 mapr 2021 r. u e
H3rOTBHJI0 N0APOOHa CripaBKa 3a npeoGpasyBaHe Ha GUHAHCOBMA PE3YITAT 110 pena Ha un. 29, an. 3 no
obpasew, onpesienieH OT 3aMeCTHHK-Npeaceaares Ha KOH.

ITpomenuTe B HaunHa Ha peoGpasyBane Ha PUHAHCOBHS pe3ynTar no pena Ha un. 29, aj. 3, He okazBar
BIMAHKE NPH M3YHCNICHHETO HA AMBMJIEHTa 3a oT4eTHata 2020 r. Ha JIpyskecTROTO crpaMo pena Ha
oTMeHeHus 3[JCHL] B cuna no 16 mapt 2021 r.

H3nckBanusn 3a pa3kpusane Ha HHPOPMALHA N0 HOBHA 3ACHIAC

3aKOHBT 32 APYKECTBATA ChC CHELMATIHA HHBECTHLIMOHHA L M 32 APY>KECTBATA 33 CEKIOPUTH3ALIMS B
cuna or 16 mapr 2021 r. u no-koHkpeTHO un. 31 u3Kckea paskpuBane Ha HHGOpPMaLMA OT ApPYKeCTBaTa
CbC CNELHaNHa HHBECTHLIMOHHA LIeJl.

B TaGnuuara no-gony JIpyecTBOTO OMOBECTSBA Tasu vHGOPMALHA, KATO € HATPABEHO CPaBHEHHUE C
M3HCKBAHETO 3a paskpupBaHe Ha uH(opMauMa no 3akoHa 3a JPYKECTBaTa CbC CHEUManHa
HHBECTHLIMOHHA LIENT (OTM.) H MO-KOHKPETHO U, 25.

3akon  3a  gpymecTBaTa  cbe | 3aKOH 33 ApyKecTBAaTA  Che IlpenpaTka

CNeuHATHA HHBECTHLIMOHHA LeJ H 3a
APY#eCTBATA 32 CEKIOPHTH3ALHA B
cuaa or 16.03.2021 r.

CHeuHa/IHA HHBECTHUHOHHA UeJ OT
20.05.2003 r. B cuaa g0 16.03.2021 r.

Yn. 31, an. I, T. 1

Yn. 25, an. 1, 1. 1

DOHUHAHCOB OTYET —
Benexka 6.1

Hoxknan 3a neitHocTTa —
Pazpen II, 1. 2

Yn. 31, an. I, 1. 2

Yn: 25,81 1,1 2

Hsama Takuga cnenku B
2020 roauHa

Yn.3l,an. 1, 7.3 —un. 5,an. 7u 9

Yn.25,an. I, .3 —un. 4,an. 7u 8

DHHAHCOB OTYET —
Benexka 6.1
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3akon 32 JApysKecTBaTa c¢be | 3akon 3a APYKecTBATA cke | [lpenparka

CMeUHa/IHA MHBECTHLIHOHHA L] H 33 | CMeUHaJIHA HHBECTHUHOHHA LeJ OT

ApykecTBaTa 3a CeKOpHTH3auma B | 20.05.2003 r. B cuaa 1o 16.03.2021 r.

c¢Haa ot 16.03.2021 r.
Hoxknan 3a neiiHocTTa —
PazpenII, 1. 1

Yn.31,an 1, 1.3 —un. 25, an. 1-5 Yn. 25, an. 1, 1.3 —un. 22a Hsama Takasa

Yn.31,am I, 7.3 —un. 26,an. 1 u 2 Yn.25,an. 1, T. 3 —un. 21 Hsama takasa

Un.31,an. 1, 1.4 Jluncea TakoBa W3NCKBaHe Hsama takasa

Yn.31,an. 1, 1. 5 Yn. 25,an. 1, 1. 4 Hsama Takapa

Un.31,an. 2, 1. 1-5 Yn. 25, an. 2, 1. 1-6 Henpunoxumo

Yn. 31, an. 3 Jluncea TakoBa M3UCKBaHe Cnpaska no un. 31, an.3
ot 3ACHULIAC 3a 2020 r.

Un. 31, an. 4 s, 25, an. 3 Hsama takasa

Yn. 31, an. 5 Yn. 25, an. 4 Hsma Takaga

Yn. 31, an. 6 Jluncsa TakoBa H3MCKBaHe He ca npunotuBanu

Yn. 31, an. 7 Jluncea TakoBa W3HCKBaHE Henpunoxumo

b) /lupextnBata 3a mpospaunoct 2004/109/EC BbB BPB3KA ¢ H3rOTBAHETO HA TOJAHIIHHTE
GuHAHCOBH OTHeTH B choTBeTcTBHE ¢ EBpOneiickus eannen efekTponen popmar (ESEF)

Ilpes nekemBpu 2020 r. Erponeiickusr napnameHT ¥ CbBETBT Ce JOroBOpPHXa Ja BKIIOHAT B OOLIMSA
naker usMeHenue Ha Jlupextua 2004/109/EO ([lupekTtmBa 3a Npo3pavyHoOCTTa), KOETO JaBa
BL3MOMHOCT 32 OT/IaraHe Ha 3ab/UKCHHETO 3a /IPY/KecTBaTa, PEFHCTPUPAHH 3a GOPCOBa THProBus, aa
M3rOTBAT W NyO/HKYBAT rOAMIUHKTE CH (PUHAHCOBH OTYETH B ChOTBETCTBHE ¢ €IUHHHA eBponeickH
enekTpoeH dopmar (ESEF). Otnaranero na ESEF e 6bae TMPHETO KaTO JIONbIHUTENHA MspKa, 3a 1a
C€ NMOANOMOIHE Bb3CTaHOBABAHETO OT naHaemusta Covid-19,

Unen 4, naparpad 7 ot Jlupextupata 3a npospayHocTTa e 6bie M3MEHEH, 33 [la Ce NpeJoCTaBM Ha
ABPAABHTE WICHKH BB3MOMKHOCTTA JIa MPEOCTABAT HA CBOMTE EMHTEHTH Bb3MOXKHOCTTA /Ia MPHIAraT
H3ncKkBaHHATa Ha ECO, cuurano ot 1 suyapu 2022 r., npu ycioede ye yeenomaT EBponeiickara
KOMHMCH5 33 CBOCTO HANEKHO OOOCHOBAHO HAMepeHHe 3a ToBa. EMMTeHTHTe, KOMTO *kemasT na
nmy6/HKyBaT CBOMTE rOAMUIHK (PUHAHCOBH OTHETH B ChoTBeTcTBHe ¢ ESEF npe3 2021 r., me umar
BB3MOXKHOCT /1a TO HampaBaT. AKO eMHTEHTHTE pellaT Ja myGIMKyBaT FOIMIIHHTE CH (DHHAHCOBM
oruetH B ESEF npe3 2021 r., Te we TpaGBa na cna3paTt BCHYKM CHOTBETHH M3HCKBAHKS HAa Hupexrusara
33 MPO3pavHOCTTA, BKIIOYMTENHO TE3H, KOWTO Ce OTHACST A0 OAMTa HAa (MHAHCOBHTE OTYETH.
H3amenennero iu3za B cuna ot 18 mapr 2021 r., He Tps6Ba 1a Gbie HMIUIEMEHTUPAHO OT CTPaHHTe-
ICHKH H HAMA 1a noBeie 10 nonpaska Ha Jlenerupanns Pernament 2019/815 (Pernamentst 3a ESEF).

Ha 27 sanyapu 2021 r. Buirapus e HoTuduumpana Esponelickata koMucHa, ue kellae oTiaraHe Ha
EBponeiickusi enuHeH enekTponed dopmar (ESEF) ¢ enHa romvHa, ChOTBETHO 3a1b/DKEHMETO 3a
H3roTBAHE M MyO/IMKyBaHe Ha IOPENOCOYEHUTE FOAMINHN DHHAHCOBH OTYETH B ChOTBETCTBHE C TO3M
dopmar Biu3a B CHiIa, CYMTAHO OT | anyapu 2022 r.
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HpyxecTBOTO He MiIanupa 1a NPHIOKH TOBA H3UCKBAHE C [10-paHHa JiaTa OT 3aKOHOBO OfpeeieHaTa.
22.2 ipyru cu0uTHS — 06paTHO H3KYNIyBAHE HA AKUHH

Ha 12 despyapu 2021 r. B pervctbpa Ha KomucusTa 3a (HHAHCOB HAJ130p € BIHCAHO TIPELIOKEHHE 3a
00paTHO M3KyNyBaHe Ha aKuMM chriacko wi. 111, an. § or 3IIILK npu ycnosusaTa v npu peaa Ha
THproBo npeanaraie no 4n.1496 or 3IIMLK upes UIT ,,Codus HurepheinrsHba Cextoputusz® AJl Ha
38,524 Gpos akuMM OT KanWTana Ha »Arpo @unanc” AJICHL] ot akuuonepute Ha Jlpysecteoto. o
M3THYaHe Ha KpaiHaTa fJaTa 3a npHeMaHe Ha MPeUIOKEHHETO 3a u3kynyeaHe — 12 mapt 2021 r.,
[Ipennoxennero 3a uskynyBaHe Ha akuuMuTe Ha »Arpo ®unanc” AJICHL] kbM akuMoHepuTe Ha
Jpy*kecTBOTO € mnpHeTo OT npHTeKaTENHTE Ha 4,126 axkumm na ,Arpo @uuanc” AJICHL],
npeactasssaum 0.013% ot kanutana Ha JlpyxecTBoTo, Ha LieHa oT 3.70 siB. 3a | akuus. Kbm natata
Ha 0100peHHe Ha HACTOAIUMA OTYET M3KyneHHuTe 4,126 akimu ca npoaajaeHy Ha ueHa ot 3.70 1B 3a |
akuua. Kbm natara Ha omoGpeHue Ha HacToALMS oT4eT, cbriuacHo Pewenne Ne 166-JJCHLL or
01.04.2021r. Ha KomucusTa 3a dunancos Ha30p IPYXECTBOTO € C OTHET JIMLEH3 3a U3BbPIUBAHE Ha
AEHHOCT KaTo JIPY’KECTBO ChC CHeLManHa HHBECTHLIMOHHA LeT 3a CEKIOPHTH3aLMs Ha HeIABHXHMM
HUMOTH.
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