IosicnuTeTHU 0es1e:KKH KbM (PHHAHCOBHS OTYET
1. THOOPMAIMSI 3A IPYKECTBOTO

1.1 O6ma undopmanun

»Arpo @unanc* AJl e ny61H4HO aKLMOHEPHO APYIKECTBO MO CMHCBAA Ha ThProBekus 3aKOH M 3akoHa
3a [MyO/IMYHOTO Mpe/UlaraHe Ha LeHHH KHHXKAa W € BIMCaHO B perMeThpa no wi. 30, an.1, 1.3 ot 3akona
3a Komucusara 3a punancos Haaszop. Ch3naneno e npes 2006 r. Kato B NepHOIA OT Ch3AABAHETO CH 10
20.04.2021 r., pa3BuBa JeHHOCT KaTO APYKECTBO ChC CNIELMATHA HHBECTHLIHOHHA LiE.

ApysxecTBoTO € peructppano B Peny6nuka Bwirapus che cenanuile M anpec Ha yrpaeieHue rp.
[Inosaue 4003, paiion Cesepen, Oyi. ,,JlyHas” No 5.

HpysxecTBoTO € Briucano B ThProBckus perucTbp Ha ATeHLIMs 10 BIIUCBaHHA KbM MUHHCTEPCTBOTO Ha
npaBochaneTo ¢ peweHne Ha Coduiicku rpaackn ebpa Ne 1 ot 23.02.2006 r. mo ¢.a. Ne 2125/2006,
naptuaed Ne 101897, Tom 1365,1.1, ¢ EMK 175038005.

»Arpo @uuanc” AJl e nybau4HO Apy»kecTBO CHIVIACHO 3aKOHA 3a MyGiHYHO NpeasnaraHe Ha LEHHH
kimka (3[1I1LIK) u Heroute akumm ce Thpryear cBoGoano Ha Bunrapckara gonnora Gopea (BDB).

»Arpo @unanc™ AJl uma eaHocTenenHa cuctema Ha ynpasnenre. ChbBeTT Ha aupektopute (CJI) ce
CBCTOH OT TPHMMa 4WieHa, KaKTO CJIE/IBa:

I'-xa Ceetna Muxaiinoea BosHosa - [Ipencenaren na CJI;
I'-xa Mopnanka Kupunoea I'ens6oBa — 3amecThuk-npeacenaren Ha CJI;
-1 Crosn Paner Koes — Msmbnuurenen unen na CJ1.

HpyxecTBoTO ce npeacTapnspa ot ManbnHutennus aupektop Crosn Panes Koes.

Jlnuara, HatoBapenu ¢ 060 ynpasneHue ca npeactaeHn ot OQUTHHA KOMMTET Ha J{pyKeCTBOTO B
CBCTAB, KaKTO CJIe/IBa:

I'-n Bnaaumup Hopnanos ["aronesuunn — INpencenaren na OAUTHUS KOMUTET;
['-xa Ceetna Muxaiinosa bosHoBa — unen Ha OMTHHA KOMHTET;
I"-xa XKenn I'eopruesa ['eopruesa — wien Ha OUTHUS KOMUTET.

HetiHocTTa Ha JIpyecTBOTO He ce OrpaHHYaBa ChC CPOK.,
Ipeomem na oeiinocm

IIpeamMeTsT Ha AeHHOCT Ha JIpykecTBOTO € MHBECTHPAHE B HEABHIKMMH MMOTH MOCPEICTBOM MOKYIIKA
Ha NPaBO Ha COOCTBEHOCT M JIPYTH BEIHH NPaBa BbPXY HEABIKMMH UMOTH, H3BBLPILIBAHE HA CTPOEIKH
M M0100peHHs B TAX, C L€/ MPEOCTABAHETO M 3a YNIPABIIEHHE, OT/IaBaHE MOJI HAEM, JIM3MHT, apeH/Ia
W/uim npofaxtara UM, KakTo W BCAKA Jpyra AeHHOCT, KOATO He ¢ 3a0paHeHa ChC 3aKOH.

KoM 31 mapt 2022 r. JlpyskecTBOTO MMa HaeT €/IMH CITY>KHTeI - AMPEKTOP 3a BPb3KH C HHBECTHTOPHTE
(31 nexemBpu 2021 r.: equn).

1.3 Cneuna/IHH HOPMATHBHH AKTOBE, PErYJIHPALIH TEKYIIATA AeliHOCT

3a nepuona no 20 anpun 2021 r. geiHoctTa Ha Jlpy»KecTBOTO ce OCBLIECTBABA CHIVIACHO 3aKOHA 34
Apy»KeCTBaTa CbC CHeLHaTHa HHBECTHLIMOHHA LieN (OTMEHEH M 3aMeHeH OT 3aKOH 3a JIPY>KecTBaTa ChC
CrielranHa UHBECTHIMOHHA L€/l H 3a JApY’KeCcTBAaTa 3a CEKIOPHTH3alUuMs B cuna ot 16 mapr 2021 r.),
Tuprosckua 3akoH, 3akoHa 3a myGAMYHO MpeAiaraHe Ha LEHHHM KHHXKA, MOAZAKOHOBHTE AKTOBE MO
npunaranero Ha 3IITILIK u apyru cBbp3anu ¢ Tax. BbB Bpb3ka ¢ MomaaeHo 3assBieHue oT ,,Arpo
unanc® AJICUL] 3a oTka3 oT nuLeH3 3a U3BBPLUBAHE HA JCHHOCT KATO JPY/KECTBO ChC CMELMATHA
MHBECTHLUMOHHA L€ 32 CEKIOPUTH3alMs Ha HEABHAKHMMHM WMOTH M Pewenune Ne 166-JICHUL] ot
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01.04.2021r. na Komucusara 3a gpuHascos Haazop, cuntano ot 20 anpun 2021 r. JpyxecTBOTO € ¢ OTHET
JULCH3 1 HAMA 33/Ib/UKEHHE 1a OCBLIECTBSABA CBOATA JEHHOCT CBHIIACHO 3aKOHA 3a APY/KECTBATA ChC
CliellHanHa MHBECTULHOHHA Liell (OTMEHEH M 3aMEHeH OT 3aKOH 3a JpYy)KeCTBAaTa CbC CIELHATHA
MHBCCTHLIHOHHA 1€ M 3a JpY’KECTBATA 33 CEKIOPHTH3aLHs B cuna or 16 mapr 2021 r.). Pewenuero e
BITHCAHO B ThPrOBCKHA PErHCTBHP KbM ATCHLMATA MO BNMcBaHMATa Ha 10 maii 2021 r. , BnxcaHo ¢
O0sBIIEHHE TI0 APTH/IATA HA APY’KECTBOTO, Kacaelllo MPOMAHA B HAMMEHOBAHMETO Ha JPYXKECTBOTO
(AI'PO ®UHAHC AJl) v npeaMeTsT My Ha JelHOCT BbB BPB3Ka ¢ OTHETHS JIHLEHS.

Mo 20 anpun 2021 r. ,,Arpo ®unanc Koncynr* EOOJ] e Tpero nmue, obCyKBaLIO APYKECTBO MO
cMHuChIa Ha 4n.27, an.4 ot 3[ICHLIIC, KoTo OCHIypsBa KOHCYITAHTCKH M aJJMMHHCTPATHBHHU YCITYTH
Cpeuly 3arnalllaHe Ha TrOAMIIHA Takca. LlANOCTHMAT mpouec no ynpaeineHHe Ha NpHIOGHTHTE
HE/IBXKHMH MMOTH Ce OChIIecTBABA OT ,, Arpo @unanc Koncynr™ EOO/],

2. OCHOBHH INOJOXEHUSA OT CYETOBOJHATA INOJUTUKA HA APYKECTBOTO
2.1 Baza 3a u3rorssine

DHHAHCOBUAT OTYET Ha JIpy)KEeCTBOTO € M3rOTBEH B CHOTBETCTBHE C Me:xayHapoaHWTe CTaHIapTH 3a
¢unancoro oTuntane (MC®O), Taka KakTo ca NPHETH OT Esponefickus cbto3 (EC). Oryernara pamka
»MC®O, npuero ot EC* no chluecTBo e onpenenenaTa HalMOHAIHA CYETOBOIHA 6asa »MCC, npuetn
ot ECY, pernameHTHpany che 3akoHa 3a CYUCTOBOACTBOTO M Ie(HHHPAHH B naparpad 1, T. 8 oT HerosuTe
JlonbIHUTENHH pasnopeadu.

Jpy?KecTBOTO € M3rOTBHIO CBOSI OTHET 3a MEPMOAA, MPUKTIOUBALL Ha 31 mapt 2022r., Bb3 OCHOBa Ha
MPEeAMNoNoKEHHETO, He JIpyKecTBOTO e AeHCTRAIIO NPEANPUITHE, KOETO NPeanonara Npoab/bKaBaHe Ha
HACTOSAIIATA CTOMAHCKA NEHHOCT U pealln3MpaHe Ha aKTHBHMTE M ypeKIaHe Ha MACHBMTE B HOPMATHHA
XOJl Ha HeroBaTa AeHHOCT. bbaelnTe PUHAHCOBH Pe3ynTaTH Ha JIpy KeCTBOTO 3aBHCAT OT NO-IIHPOKATA
HKOHOMHMYECKA Cpejia, B KOATO TO OChHUIECTBABA AeHHOCTTa cu. DaKTOPHTE, KOMUTO MO-KOHKPETHO
3acdrar pesynrtatute Ha JIpy)KecTBOTO, BKJIIOYBAT HYJEB WM OTPULATENEH MKOHOMHMYECKH PacTex,
AOBEpHE Ha KyIyBa4WTe, LICHHW Ha KOHKYPEHTHMTE, KaKTO HaJlM4Me Ha ThpceHe Ha uMoTH. Covid-19
NaHAEMHATA yBETWYH NPUCHILATA HECHTYPHOCT Ha OLEHKaTa Ha JIpysecTBOTO Ha Te3u daKTopH.

PbKOBOACTBOTO € JOCTUrHAO [0 3aK/IOYEHHETO, Ye He € HAMLE ChUIECTBEHA HECHTYPHOCT, KOSITO OH
MOrj1a 1a MOPOAH 3HAYMTENHH CbMHEHHS OTHOCHO CNOCOOHOCTTa Ha JIpy»KeCcTBOTO 1a NMPOABIKH Ja
(YHKLUMOHHPA KATO NelCTBAlIO MPEANpUATHE, H CHOTBETHO, Y€ € YMECTHO a M3TOTBH (buHaHCcOBUS
OTHeT Ha 0asa Ha MPeANONOKEHUETO 3a AeliCTBALLO NPEeANpHATHE Clie] B3eMaHe NMoj BHUMAaHHE HA
¢uHaHCOBUTE NPOrHO3M, KAKTO U CJIeIHHTE:

- K»m 31.12.2021 r apysxecTBOTO peanusupa cueToBOaHa neyanba npeiy JaHbLUU B pa3Mep Ha
7,754 xun. ne., v B cpapHenne ¢ 2020 r. ce mabmonasa pwer ot 15%. Tosa npeanosnara
3ana3BaHe Ha TCHACHLMATA 32 PBCT Ha MOJIOXKUTENHH (PMHAHCOBHM PE3YJITATH OT AeHHOCTTA;

- JlpyecTBOTO HAMa 3ab/DKeHHs N0 GAHKOBH M THPrOBCKH 3a€MH;

- JIpy’KecTBOTO € B M3MBIHEHHE HA CBOMTE (PMHAHCOBH AHMAKUMEHTH KbM 3 | JexeMspu 2021 r.
W MPOTHO3MPa MOCTHTAHETO HA CHOTBETCTBHE Mpe3 hpuHaHCcoBa roauHa 2022; u

- M3BbpuenusT aHanns Ha cBOGHPAEMOCTTAa Ha THPrOBCKHTE B3eMaHHs 10 31 nexkeMepu 2021
FOZMHA HE NOKa3Ba CBHIIECTBEHA NPOMAHA B ChOMpaeMoCTTa CHPAMO MPEAXOJHHUTE OTYETHH
nepHoaH. [py:KECTBOTO € BbBEJIO MEPKH 32 M0A00pABAHE Ha CBOATA JIMKBUAHOCT M 3aNa3BaHe
Ha Mapu4HMTE CpeacTBa BbB Bpb3ka ¢ Covid-19 nannemusTa, BKIKOYMTENHO M MHULIHATHBH,
Kacaelllu pa3Xxo/uTe, NpH HeoGXOAMMOCT.

Cnen u3BbpLICHHs Nperiie Ha AeiHocTTa Ha JIpyKecTBOTO PBKOBOACTBOTO O4akKBa, 4e JpyxecTBoTo



Lue MMa 10CTaThYHO (PUHAHCOBH PECyPCH, 3a 1a IIPOABIIKH ONEPAaTHBHATA CH EHHOCT B 6/1M3K0 Gbele
H NPOABJIZKABA A MpHiara NPHHLMNA 33 ASACTBALLO NPEANPUATHE NPH H3rOTBAHETO Ha MHAHCOBHS
OTHET. PHKOBOACTBOTO € M3BBPIIMIO OLEHKA HA TPHIOKMMOCTTAa HA NPHHLMMNA 32 AeHCTBALIO
NMpEANpPHATHE, KaTo (yHIaMEeHTaNeH NPHHLMIT NPH H3TOTBAHETO Ha (MHAHCOBMA oTueT. [TpH oLeHkaTa
Ca B3€TH NPEBH/L BCHYKH 00CTOATEICTBA, BKIIIOUHTENHO H TE3M, KOMTO ca Bb3HMKHAIIM ¢/le]l 1aTaTa Ha
CBCTaBsiHE Ha HHUHAHCOBMS OTYET.

DHHAHCOBHAT OTHET € ChCTABEH B GBIIrapckH Jiea, KOETo e hyHKLMOHATHATA BaslyTa Ha {pyxKecTBOTO.
Benuku cymu ca npecTaBeHd B XM eBa (XHIL. JIB.) (BKIFOUHTEHO CpaBHMTE/IHATa HHOpMaLIHs
3a 2020 r.), OCBEH aKO He € HOCOYEHO JIPYro.

2.2 IlpoMeHH B C4€TOBOJAHATA NOJHTHKA

2.2.1 HoBH cTaHAAPTH, H3MEHEHHS H pasacHenus kbM MC®O, konrto ca Bjen B cuiaa or 1
sinyapu 2021 r.

JIpy>KeCTBOTO € NPHJIOXKHIIO 32 NIBPBM BT HAKOM CTAHIAPTH W W3MEHEHHMA, KOUTO BIM3AT B CHIA 32
FOIHILIHH NEPHOAH, 3am0UBallM Ha WK crefl | suyapu 2021 r. To He e NpUIOkKIO NO-paHO KOHTO 1
Jia OMII0 CTAaHJAPT, Pa3ACHEHHE WM U3MEHEHHE, KOETO € MyOIHKYBAaHO, HO BCE OlLE HE € BJIA3JIO B CHIA.

Pedopma na pedpepentans iuxsen npouent - ®asa 2 (M3menenns ua MCOO 9, MCC 39, MC®O
7, MC®0 4 1 MC®O 16) B cn.1a 32 roqunIny NepHOIH, 3aII04BANIH HA KM c1ex 1 Anyapu 2021r.,
npuetu ot EC.

H3smeHennsata B pedopmata Ha pedepeHTHMS JIMXBeH MPOLEHT - Maza 2 BBBEKIAT OCHOBHO nBe
npakTHyecky obiekyeHns: 1) npu onpeniensaHe U OLEHKa Ha IPOMEHH B AOTOBOPEHH MapHYHH NOTOLM
OT ()MHAHCOBH aKTHBM M NMACHBH H JTH3HHTOBH 3a/bJUKEHHA — KATO MPOMEHHTE B GA30BHTE TUXBEHH
MPOLCHTH C€ OTHETAT YPe3 aKTyaTH3HpaHe Ha eEKTHBHMS JINXBEH NPOLIEHT; U 2) NPH OTYHUTAHETO HA
XC/UKHMpalluX OTHOWIEHHS — KaTO C€ MO3BOJM MNPOMAHA (MpepasriexkaHe) B ONpeaeNsHeTo Ha
XCIDKMPALLOTO OTHOLIEHHE W HA OLICHKATA Ha Xe/UKUpaHus o0eKT Ha 6asza napuyHHM NOTOLM, NOPaaH U
B pe3y/TaT Ha 3aMECTBAHETO HA MPHIaraHuTe Oa30BH TMXBEHH NMPOLIEHTH C JIPYrH alTEPHATHBH.

Hsimenenns 8 MC®O 16 ,,JInzunr®: COVID 19 O61euenus CEBP3aHH C CIOPA3YMEHHH 32 HaeM
- (B CHJ1A 32 FOXHUIHH NEPHOIH, 3aMOYBAIIH HA HJH cex 1 anpua 2021 r., npuern ot EC.

[Ipomennte BbBeRIAT NpakTHyecka LelechobpazHa Mapka 3a COVID 19, CBbpP3aHa C OTCTBHIIKH B
HaeMa Ha 0a3a, Ha KOATO Ce MO3BOJIABA HA IIM3MHIONOJYYaTeNs 1a NPWIOKH NpaKTHYECKAaTa
Lenecbo0pasHa MApKa M0 OTHOLIEHHE HA OTCTBLIKMTE MO HAEM, CBBP3aHH C COVID-19, 3a ornasane
NOA HAaeM, 332 KOMTO BCAKO HaMajeHWe HAa JIM3MHIOBUTE IUIAILAHMSA, 3acAra camo [JIallaHus,
MbPBOHAYANHO ABIDKMMH Ha Wi nipean 30 ronm 2022 r. (BMECTO caMO MualaHMs, MbPBOHAYATIHO
IbJDKMMH Ha WK nipeau 30 wonu 2021);

PbKOBOACTBOTO € HAaNPaBHIIO AHAIIH3 U € ONPEIENHITO, Ue IPOMEHHTE, KOHTO ¢4 B CHJIa OT MbPBH SHYapH
2021 r. He OKka3BaT BJIMAHHE BBPXY CUETOBOAHATA MOJUTHKA U BbPXY CTOHHOCTHTE, MPEICTABIHETO U
KJIaCH(HKALIMATA Ha aKTHBHUTE, TACHBHTE, ONEPALIMKTE M PE3yITaTHTE Ha JIpyIKECTBOTO

2.2.2. Ily6.1MKyBAHH CTAHJAPTH, H3MEHEHHsl H PA3ACHEHHS, KOMTO BCe OIIe He ¢A B CHJIA M He ca
BB3NpPUETH Mo-paHo oT Apy:xkecTBOoTO

Ily6nuKkyBannTe HOBM H M3MEHEHH CTAHAAPTH M PA3sACHEHHMATA KbM TAX, KOMTO BCE OIIE He ¢a B cHna,
/10 iaTaTa Ha M3/laBate Ha (PMHAHCOBMS OTHET Ha JpyKeCTBOTO, ca OMOBECTEHH N0-1011y. JIpyKeCTBOTO
BL3HAMEPABA J1a MPWIOKH TE3H HOBM M M3MEHEHH CTaHIApTH W Pa3sCHEHWs, MPHM YCIOBHE Ye ca
MPHIOKKUMH, KOraTo BJIA3aT B CHIIA.



H3menenns B MC®O 3 ,,Buznec KoMOHHALHHE (B cuia 33 FOAMIIHH NEPHOH, 3aNOYBAIIH HA WIH
cnen 1 aHyapu 2022 r., npuet ot EC). IIpomennte aktyanusupar MCPO 3,3ameHsHKH Npenparka KbM
cTapa Bepchs Ha KoHuenTyansara pavka 3a GMHaHCOBO OTYHTAHE ¢ MOCIEHATA i aKTyalHa BepCHS M
N0OAaBAT M W3KIIOYEHME OT NPHHLMIA HA [PU3HABAHE 33 NACHBHM M YCIOBHH 3aIb/KEHHS, KOMTO
nonajar B obxsara Ha MCC 37 TlpoBu3uy, YCIOBHM NacHBM M YCIOBHH akTMBH M KPMC®O 21
3aaBKeHus 3a JaHBLM M TAKCH., KAKTO M CE NPABM H3PHYHO YTOUHEHHE, e VCIIOBHUTE aKTHEH HE Ce
NPU3HABaT KbM JaTaTa Ha NpUa0OHUBaHETO.

Himenenun B MCC 16 ,,MmorH, MAIUHHH H ChOPBKEHHA" -(B CHIA 33 TOOMLIHH TEPHOIM,
3anovsally Ha UM cen | auyapu 2022 r., npuer ot EC). Ipomenute 3abpanssar Ha npeanpuaTHsTa
fla MpHCTIAAAT OT Pa3XOIUTE CH 3a ,,TECTBAHE aJI aKTUBBT (JYHKLIMOHHPA MIPABHIHO™(YACT OT NPeKHTe
Pa3X0/i1) HETHHTE NPUXO/M OT NPOAAXKOH Ha NPOHU3BENEHHTE APTHKYIH, IO BPEME Ha JOBEKIAHETO Ha
aKTHBA /10 MECTONOJIOKEHHETO M CBCTOAHHETO, HEOOXOMMO 3a HErOBaTa eKCIUIoaTalMs MO HauMHa,
MpeABHAEH OT pbKkoBoAcTBOTO. [lpennpuarueTo mpusHaBa Te3w NMPUXOAM OT mponaxba Ha TakuBa
apTHKYJIH M CLOTBETHUTE Pa3XO/H, CBBP3aHM ¢ TAX, B nedanbdara u 3arybara 3a mepHoa ChIVIACHO
NMpaBHIATA HA APYTUTE MPHIOKUMH CTAHAAPTH.

Hsmenenns B MCC 37 ,,IIpoBH3HH, YCIOBHH AKTHBH H YCJI0BEHH NACHBH - (B cHiia 3a rOAMUIHU
NEPHOIH, 3anoysalid Ha WM ciea 1 suyapu 2022 r., npuer or EC). [IpomenuTe u3scHsBaT, ue
PasXxolMTe 3a W3MBIHEHHETO Ha 3aJbIKCHHATA Mo obpeMeHsBall JOrOBOP €a Pa3XxoaMTe, KOWTO ca
NpsKO CBbP3aHHU C HETO.

Tl'oguman nopobpennss B MC®O 2018-2020 8 MCPO 1 »IIpuiarane 3a mBPBH 0BT HA
MexnynapoaunTre cranaapTh 3a dunancoso orunrane”, MC®O 9 ,,dunancosn HHCTPYMEHTH,*
HmocerpaTtuBen npumep 13 kbm MC®PO 16 ,,JIuzaur® u MCC 41 »3eMeneane- (B cuia 3a
roauiiHu nepuoau ot 01.01.2022 r., npuetu ot EC).

Nsmenennsa B MCC 1 ,IIpeactapsine Ha ®UHAHCOBH 0TYeTH: Kaacadukanus Ha nacuBHTE KATO
TEKYINH HJIH HETeKYINH - (B CHIIA 32 TO/IMIIIHM NEPHOMM, 3amo4Balum Ha WK cnen | suyapu 2023 r.,
He ca npueru ot EC). Tlpomennte ca HacoueHH KbM KPHMTEpHHTE Ha KIAaCHOHLHPAaHETO Ha
3a/b/DKCHUATA  KaTO TEKYLIM M HETeKYLIH, Karo MpeanpHATHETO cieasa ia Kiacuduumpa
3a1B/LKCHUATA CH KaTO TEKYLIH WM HETEeKYLUH B 328BUCHMOCT OT MPaBaTa, KOMTO ChLUECTBYBAT B Kpas
Ha OTHETHHA MEPHOA H HE CE BJIMSE OT BEPOATHOCTTA JA/IM TO LUE YMPaKHHW NPaBOTO CH A OTJIO0KH
YPEeAJIaHETO Ha 3a/IbJDKEHHSITA.

Hsmenenns B MCC 8 ,,CuyeroBoaHa moJiHTHKA, NPOMEHH B CY€TOBOJAHHTE NpPHOJIH3IHTENHH
OLEHKH H rpelikH® (B CWJ1a 3a FOAWIIHH NI€PHOIM, 3aTI0UBAILK HA WK chef | saHyapu 2023 r., He ca
npuetu ot EC). [IpomenuTe ca HacoueHn KbM OMpeeseHHETO 3a NPUOH3NTENTHH CUETOBOAHHM OLIEHKH.

Hsmenennsn 8 MCC 12 ,,/lanbun BbpXy A10X01a% (B CHJIA 32 FOJMIIHH NEPHOH, 3aN04YBaLlHd Ha WIIH
cnen 1 syapu 2023 r., He ca npuety ot EC). TlpomennTe ca HacOUYeHH KbM NPU3HABAHE Ha OTCPOYEHH
JaHbLH, POM3THYAILH OT €IHHHWYHA TPAHCAKLIMA.

MC®O 10 -, Konconuaupann ¢punancosn oruetn® u MCC 28 — »AHBECTHIIHH B ACOIMHPAHH H
CbBMECTHH NpeANnpHATHA® -(C OTIIOKEHa e(EeKTHBHA 1aTa HA BIM3aHEe B CHIa, MOAJNEKALLA HA
onpenensne or CMCC). I[IpoMenu OTHOCHO MPOAAKOH MM ANOPT HA AKTHBH MEKIY HHBECTUTOP U
HErOBH aCOLMMPAHH HIIH CBBMECTHH NpPEeANpPHATHA.

PrkoBoICTBOTO € B MpoLec HAa NpoyyBaHe, aHAIN3 U OLIEHKA Ha eheKTHTE OT NPOMEHHTE, KOUTO GHXa
OKa3Bany BIMAHHE BbPXY CHETOBOJHATA IOJIMTHKA M BBPXY CTOHHOCTHTE W KilacHDMKAUMATA Ha
aKTHBHUTE, MACHBUTE, ONEPALIMUTE U PE3YJITATHTE Ha JPY/KECTBOTO



2.3 O0mu noJjoxeHus

Haii-3HaunimMuTe CHETOBOAHM MOAMTHKM, IpUIAraHH IIPU M3rOTBAHETO HA TO3M (JMHAHCOB OTYET, ca
NPeICTaBEHHU NO-10Iy.

DHHAHCOBHAT OTHYET € W3rOTBEH NPH CMa3BaHe Ha MPUHLHKIKTE 334 OLIEHSBAHE HAa BCHYKH BUOBE
AKTHUBH, NaCHBH, NPHXOAH U pa3xoau cerinacHo MC®O. Ba3urte 2a olLieHKa ca OMOBECTEHH noapoOHO
MO-HATATBK B CHOTBETHHTE OEIeKKH.

Cnenea 1a ce oTGenexH, ye NP M3rOTBAHETO HA MPeCTABEHHS (GMHAHCOB OTYET ca M3MONI3BaHM
CUETOBOJHM OLCHKH W J0TycKaHHs. Bbnpeku 4e Te ca 6asupany Ha uHdopmalms, npegocTaBeHa Ha
PPKOBOICTBOTO KbM [1aTaTa Ha M3roTBSHE Ha (PMHAHCOBMS OTYET, PEalHWTE Pe3yNTATH MOFaT Aa ce
Pas/iMyaBaT OT HAalPABEHHTE OLIEHKH W I0TTYCKaHMS.

2.4 IlpeacraBsine Ha GHHAHCOBHS OTYeT

DHHAHCOBHAT OTYET € MpeacTaBeH B choTBeTCTBHE ¢ MCC 1 .IIpeacrapsHe Ha GuHaHCOBM OTueTH”.
Apy’kecTBOTO NpencTaBs oTyeTa 3a neyanbara wiu 3arybara u Apyrus BceoOxBaTeH J0X0/ B €qHHEH
OTYET.

B oruera 3a prHaHCcOBOTO CHCTOAHME ce NpeACTABAT BA CPABHUTETHH nepuosa, korato JpyKecTBoTo
fMpunara cHETOBOAHA MOJIMTUKA PETPOCIIEKTHBHO, MNPEH3YMUCISABA PETPOCMEKTHBHO TO3HLMH BbB
(hHHAHCOBMS OTYET; WM MpeKIacHULUMpPa TIO3UIMH BbB (MHAHCOBHA OTHET M TOBA MMa CBLIECTBEH
e(ekT BLpXy HHOPMALMATA B OTHYETA 33 (DMHAHCOBOTO CHCTOSHME KbM HAYAIOTO HA NpeaXoaHHs
NepHO/L.

2.5 @YHKOHOHAJIHA BAJIYTA M IPH3HABAHE HA KYPCOBH Pa3/IHKH
(a) Pynxyuonarna eanyma u éaryma na npeocmassne

DyHKUMOHANHATA M OTYETHATA BaTyTa Ha MPEICTaBAHE HA (MHAHCOBHA OTHYET Ha JlpysxecTBOTO €
Obnrapekust nee (BGN).

JleBbT € HKcHpaH B chbOTBETCTBHE cbe 3akoHa 3a BHB kbM €BpOTO B choTHOWIEHHe BGN 1,95583 : EUR
(6) Coenxu u canoa

IIpn nbpBoHauanHo npusHaBaHe, cleka B 4ysKIeCTpaHHa BallyTa ce 3anvcBa BbB (hyHKLMOHAIHATA
BaJlyTa, KaTo KbM CyMmaTa B YyXI€CTpaHHa BajlyTa Ce npujara oOMEHHMAT Kypc KbM MOMEHTa Ha
CAenkaTta MK onepauuaTa. Ilapuynure cpencTBa, B3eMaHMATA M 3aIbJDKEHHATA, KATO NapuyiHH
[O3MLIKK, NICHOMUHHPAHH B YY)KNECTPaHHA BAlyTa CE OTYMTAT BB (hYHKIMOHATHATA BAyTa KATO Ce
npuiara 0GMeHHUAT Kype, my6imkysan ot BHB 3a nociennus paGoTeH feH Ha choTBeTHHs Mecell KiM
31 mapr Te ce oLeHABAT B GBJIrapcKH 71€Ba KATO Ce M3MOI3BA 3aKTIOUNTETHUAT OOMeHeH kypc Ha bHb.

Henapnqﬂwre INO3MUHH B OTYeTa 3a (blleaHCOBOTO CbCTOAHHE MBPBOHAYATIHO ACHOMHWHHPAaHH B
dyxaecCTpaHHa BajlyTa, C€ OTYUTAT BbB CI)}’HKLl}'IOHaJ'lHaTa BajlyTa KaTo Ce€ Mnpuiara HCTOPHYECKHUAT
obmeHeH KYp< KbM JaTaTa Ha onepaluaTa v NocieaBalio He ce NMPEOLCHABAT IO 3aKJIHYHTENEH Kypc.

2.6 Ilpuxoan

HeiinoctTa Ha JlpyskecTBoTO € CBbp3aHa ¢ TNOKyNKa Ha NpaBo Ha COOCTBEHOCT M APYTH BELUHM NpaBa
BbPXY HEABWIKUMH HMOTH C 1i€J1 IPEIOCTABIHETO MM 3a YTIPaBJIeHHE, OTaBaHe MO HAeM, JIM3HHT W/ HITH
npoaaxkbara um.



2.6.1 Ilpaxoan OT HAEM H APEHIa HA HHBECTHIHOHHA MMOTH

IIpuxonute oT Haemy M apeHza B pe3ynTaT Ha JOrOBOPH 3a ONEPATHBEH JIM3HHI HA WHBECTHULIMOHHU
HMOTH C¢ Npu3HaBat Ha 0asa JIMHeHHHA METO/I 3a Lie/IUs CPOK HA JIM3MHTOBMA JOTOBOP B CHOTBETCTBHE
¢ MC®O 16 ,,JIuzunr”,

Ilo norosopute 3a Haem M apenja JIpyKecTBOTO OOHYAHHO CcbOHMpa KpaTKOCPOYHH aBaHCH OT
KJIMEHTUTE CH, KOHTO He ChABPIKAT CHIIECTBEH KOMITOHEHT Ha HUHAHCHpaHe.

2.6.2 IIpuxoau OT JOTOBOPH ¢ KJIHEHTH

[Ipuxoaute OT 1OroBOpM ¢ KIMEHTH Ce NpPU3HABAT, KOTATO KOHTPONBT BBHPXY HMOTHTE Obe
NPEeXBLPICH KbM KIMEHTa B pasMep, KOHTO OTpassBa Bb3HArPAKICHHETO, HAa KOETO JIpyKecTBOTO
O4aKBa Ja ¥Ma [1PaBo B 3aMSAHA HAa T€3U HHBECTHLIMOHHU MMOTH.

Kato wsio [lpykecTBOTO € JOCTHIHANIO [0 3aK/IIOYEHHE, Ye TO € NPHHLIMNAT B JIOrOBOPEHOCTHTE CH 32
NPUXOMH, ThH KaTO OGUKHOBEHO JIpy:KECTBOTO KOHTPONMPA MMOTHTE TIPEIH 1A ' MPEXBLPIH KbM
KJTMEHTa.

IIpooasicoa na uneecmuyuonnu umomu

[Ipuxoaure ot nponax6a Ha HHBECTHLMOHHM HMOTH C€ NIPH3HABAT B OTHETA 3@ BCEOOXBATHHS 10XO B
OMpEJe/IeH MOMEHT BbE BPEMETO, KOTaTO KOHTPOJILT BbPXY HMOTa Oblie NPEXBbPIEH KbM KJIMEHTA,
KOETO € NP1 NPEXBBPISHETO Ha IOPHAHYECKOTO NPaBO Ha COOCTBEHOCT, OCBEH B CyYaHTE Ha NPOAAXKOH
C pa3cpoveHo mnaliaHe.

LienaTa Ha caenkara e pasmMepsbT Ha Bb3HArPAXKAEHHETO, HA KOHTO JIPY/KECTBOTO OYaKBa 1a HMa 1paBo
B 3aMsAHa Ha [IPEXBBP/IAHETO HA KIIMEHTA Ha O0EIIAHUTE MMOTH, C H3KJIIOYEHHE Ha CYMMTE, ChOPAHH OT
MMETO Ha TPETH CTPaHH (HanpUMep AaHbK BbpXy nobaBeHaTa cTOHHOCT). OBEWaHoTo B 10roBopa ¢
KITHEHTa Bb3HArpaXkIeHWe MOXKe a BKIII0YBA QUKCUPAHHU CYMH, IPOMEHIMBH CYMH, HJIH U JBETE.

Korato (unu kato) 6b1€ yIOBIETBOPEHO 3a1b/DKEHHE 33 M3IThJIHEHHE, HpyecTBOTO NnpH3HaBa Karto
MPHXOJl CTOHHOCTTA HAa LeHaTa Ha cjienKkata (KOETO MW3KJII0uBAa NPHOTH3MTENHH OLEHKH Ha
NPOMCHJIMBOTO BB3HArPaskI€HHUE, ChBPKALLO OrpaHUYEHHS ), KOATO € OTHECEHA KbM TOBA 3a1bJIKEHHE
33 M3ITbJIHEHHE.

ﬂpy}KECTBOTO pasrnexiaa jaajid B O0roeopa CBLIECTBYBAT OPYIH 0661113.1'!1/]5[, KOHTO Ca OTAEIHH
3a0bJIZKEHHA 34 U3TThJIHEHHE, 34 KOUTO T‘pHGBEi Ja 61),[[6 pasnpeaciicHa 4yacT OT LieHaTta Ha cJe/iKaTa.

[lpn ompenensHe Ha ueHaTa Ha cnenkata ce B3eMa MpeABMI BIMAHHETO HA [POMEHIMBO
Bb3HArPOKACHHE, HAIMYMETO HA 3HAYHTESHM KOMIOHEHTM Ha (DMHAHCHPAHETO, HENapHYHOTO
Bb3HATP@XKAEHHE H Bb3HAIPAKAEHHETO, Ib/KUMH Ha KJTHEHTA (aKO HMa TakuBa).

(a) IIpomennuso éw3nazpaxcoenue

AKO lleHaTa Mo JaleH IOroBOp BKJIOYBA NMPOMEHNIHBA Cyma, JIpyXecTBOTO onpeaens pasmepa Ha
BB3HATPAXK/ICHHETO, HA KOETO MMa MpaBO B 3aMAHA HA MNPEXBBPISHETO HAa COOCTBEHOCTTAa BBPXY
HHBECTHLIMOHHHUTE MMOTH KbM KIHeHTa. [Ipubnusurensa olieHKa Ha pasMepa Ha TPOMEHIMBOTO
Bb3HarpaXaeHue ce NpaBH Ha 1aTaTa Ha BJIM3aHE B CHJa Ha JIOTOBOPA M TOM Ce OrpaHHuaBa, JOKaTo He
CTaHe MHOr0 BEpOATHO, Y€ KOraTo BMOCIEACTBHE Oble paspellleHa HECHIypHOCTTAa, CBbpP3aHa C
MPOMEHIHBOTO BB3HArPAXKICHHUE, HAMA J1a Bb3HHKHE CBLIECTBEH 00paT (peHHTErpupaHe/CTOpHHpaHe)
Ha NpuU3HATUTE MPHXOAH. [Ipy)KeCTBOTO HAMa NpakTHKa Ja CK/IKOYBA [OTOBOPHM ¢ TAKHBA YCIIOBHS
(BB3MOMKHOCT 3a MPEACPOUHO MPEKpaTABAHE WM OTKa3s OT MOKYNKA, BH3MOXKHOCTH 3a pazcpoyeHo
nnatiane).

(6) Cvugecmeen Komnonenm na Qunancuparne
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ITpy oroBopu 3a AMPEKTHH npoaax6u JpyKecTBOTO NOyyaBa KPaTKOCPOYHH aBAHCH OT KJIHEHTHTe
cu. IIpunaraiiku npakthueckoTo obnekdenre B MC®O 15 ,,TIpuxoau oT 10roBOpH ¢ KIHEHTH™, TO He
KOpHUrHpa ofellaHns pasMep Ha BB3HArPAXKIEHHETO 3a OTpa3fBaHe HAa e(peKTHTE Ha CBHIIECTBEH
KOMIOHEHT Ha (MHAHCHpaHe, ako Ha 1aTaTa Ha BIM3aHE B CHJIa HA JOrOBOPA OYAKBa, 4e NepPHOABT
MEXIY NPEXBBLPIIAHETO Ha ODEIIAHHTe aKTHBH KbM KJIMEHTa M OYaKBAaHOTO OT KIMEHTa IUlallaHe 3a
aKTHBH L1e ObJe eAHa IOIMHA MJIH NO-MaJIKO.

Canoa no dozosopu
(a) Axmusu u nacuu no 002060pu C KIUCHMU

)_-[p}")KECTBOTO NNpH3HaBa aKTHUBH W/WIH TTACHBH T10 JOroBOp, KOrato €1Ha OT CTpaHHUTE IO Aoroeopa ¢
U3MBJIHWIIA 3aABbJDKEHUATAa CH B 3aBHCHMOCT OT Bpb3KaTa MEXKIY neiHocTTa Ha HPYDKCCTBOTO H
NaalaHeTo OT KIIHeHTa.

AKTHBBT No JOroeopa € nNpaeoTo Ja ce nojy4yu Bb3HArpaKJA€HHUE B 3aMsHa Ha MTPaBOTO Ha cobcTBEHOCT
BbPXY HHBECTHLUHMOHHH HMMOTH, KOWTO ca NPEXBLPICHN HAa KJIIHEHTA. Axo upe3 NpeXBBpPIAHETO Ha
AKTUBHUTE KbM KJIHEHTH pr)KCCTBOTO H3IIBJIHH 33a0BJDKEHHETO CH TIpeAdH KIHEHTHT [a 3arjaTH
CbOTBETHOTO BB3HAIPAXKACHHE WJIH NpeaH IUIallaHeTo J1a € CTaHaJlo AOBIKHUMO, aKTHB 110 JOTOBOP Ce
INpH3HaBa 3a 3&pa60TeHOT0 BBE3HArpaXKAeHUE, KOETO € MoJ YCJI10BHE.

[lacuBu no noroBop ce npusHaBaT B OTYETa 3a (PMHAHCOBOTO CHCTOSHHE, aKO KIMEHT 3aruiaiia
Bb3HarpaxieHHe uin Jlpy:kecTBOTO MMa NpaBo Ha Bb3HArPak/JIeHHE, KOETo € 6e3yCIOBHO, Npeay 1a e
NPeXBbPJIEH KOHTPO/1a BPXY CTOKATA WK yCllyraTta

(6) Tvpeoecku ezemanus

B3emanero npencrapissa npasoto Ha JlpyskeCTBOTO J1a NOMyH4H Bb3HArpaKIAeHHE B OMPe/ieNieH pasMep,
KOETO € 6e3yCNI0BHO (T.€. NPe/H MIIAIAHETO HA Bh3HATPAKAECHHETO 1a CTAHe IBIDKMMO € HeOOX0IMMO
€MHCTBEHO Ja M3Te4ye OMpeneNieH Iepuoa OT Bpeme). Mo, BHXTE CYETOBOJHHTE MOJWTHKH 3a
(HHaHCOBUTE aKTHBH, H3JI0JKeHH B Benexka 2.14.

2.6.3 Ipyru noxonu

HApyrure noxoau BKIKOUYBAT NMPHXOAM OT 3aKOHHA JIMXBA 3a 3a6aBa M HEYCTOWKHM MpH ThPrOBCKH
B3eMaHus, 00e3LIeTeHHs 32 OTUYYJIEHH HITH 3aryGeHH HMOTH M ApyrH. Te3u NpUXOaM ce npu3HaBar,
KOTaTo ce YCTaHOBH NMpaBoTo Ha JIpykecTBOTO Aa nonyuw nnawane. Ipexcraest ce B cratus ,,JIpyru
JOXOJIH, HETHO™ B OTYETA 3a BCeOOXBATHHUA JOXO.

2.6.4 TIpuxoau o JIUXBH

[IpyxoaMre OT NMXBH Ce OTUMTAT KATO CE€ M3MOJ3BA MeTOAa Ha e(exTHBHUS JTMXBEH NPOLEHT,
NpPEACTABIABAIL NIPOUCHTLT, KOHTO TOYHO JAMCKOHTHPA OYaKBaHMTE OBJEUIH MAPHYHM IUIALLAHHS 3a
OYaKBaHHA CPOK Ha (PUHAHCOBMS MHCTPYMEHT WIIM 3a M0-KPATBLK NMEPHOJ, KOraTo e YMECTHO, JI0
OanaHcoBaTa CTOHHOCT Ha (DHHAHCOBMSA AKTHB. IIpUXOABT OT JIMXBH C€ BKIIOUBA B CTATHSA ,.OHHAHCORH
NPHXOH™ B OTYETA 3a BCEOOXBATHHUA J1OXO.

2.7 Pazxonn

PasxonuTe BKIIOYBAT Pasxoay 3a BBLHILHK YCIIYrH, pasXo 3a NepcoHana, 3arybu ot obesleHka Ha
B3eMaHMsA, PMHAHCOBH M APYrH pasxoiu. Te ce MpU3HABAT B MOMEHTAa HAa TAXHOTO BL3HWKBAHE H HA
0asa NPUHUMIKTE Ha TEKYIIO HAYHC/IABAHE M CHIIOCTABMMOCT, HO CAMO JOKOJIKOTO [OCEAHOTO HE BO/H
10 NMPH3HABAHETO HA OTYETHH OOEKTH 3a AKTHBM WJIM NMACHBH, KOMTO He OTrOBAPAT HA KPUTEPHHTE Ha
MC®O u pamkaTa KbM THX.
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Pasxonute 3a Gpokepcku BB3HATPWKAEHHA NBKHMM MPU CKIIOYBAHE Ha JIOrOBOPH 3a ONepaTHBEH
JIM3HHT Ha HHBECTHULIMOHHH HMOTH C€ OTYMTAT KaTo TEKYIl pa3XoJl B IEPHO/A, B KOHTO ca BE3HHKHAJIH
(mpw cKIOYBaHE Ha ONIEPATUBHHS JIH3HHT).

IIpeannarennre pazxomH, KOUTO Ce OTHACAT 3a GbJIELIH EPHOH Ce OTJIAraT 3a NPU3HABAHE KaTO TEKYLI
Pa3xo/1 3a NepHoaa, npe3 KOMTO NPUXO/IUTE, 3a KOUTO Ce OTHACAT, Ce TIPU3HABAT.

2.8 UnBecTHIHOHHHA HMOTH

HHBECTHLLHOHHI/I HMOTH Ca UMOTH, AbPrKAaHH 3a noJfydyaBaHe Ha MpUXOJH OT HAEMHU HJIH 3a YBEIIMUYCHHE
CTOHHOCTTA Ha Kanurana, MlH M 3a [OBeTe. HHBCCTHHHOHHHTC HMOTH Ha I[py}l{eCTBOTO BKJIKOYBAT
3€MENCIICKH 3€MH, U3TMON3BAaHH 3a ABJArOCPOYHO MOMYHYABAHE HA NPUXOIAH OT Hﬂ@M/aPEH,ZIa H KOHUTO HE
CC M3MOJN3BAT 32 aAMHHHCTPAaTUBHHU UITH NIPOH3BOACTBEHH HYXK/IH.

(a) ITvpsonauanno oyenseane

Ilpn nbpBOHayanHOTO CH nNpupoGMBaHE MMOTHMTE Ce OLEHSBAT 1O LieHA Ha npunoOHBaHe
(cebecTOHHOCT), KOATO BKIIOYBA MOKYINIHATA LleHa M BCHYKM NPEKH pasxoaM, HeoOXoAMMM 3a
NPUBEkK/IaHE HA KMOTa KaTo aKTHUB B pabOTHO cheTosHHe. [TpeknTe pasxoau ca: pa3xoy 3a noAroToBKa
Ha oDekTa, pasxoly 3a MbPBOHAYaNHA MOKYNKA W/MIH H3rpakiaHe, pasxoiu 3a XOHOPAapH Ha JIHLA,
CBBP3aHH € NPOEKTA N0 H3rPAKIAHETO HA UMOTA, HEBB3CTAHOBAEMH TAKCH U 1aHblM M 1p. [TokynHaTa
LeHa Ha BCEKH MMOT MNpeJBApHTE/HO, MPEeIH CAENKaTa, ce MOJAKpPENs M CHIOCTABA upe3 OlLEHKa Ha
HE3aBMCHM JTMLIEH3UPAH OLEHHMTE.

(6) HHocneosaugo oyenaeane

Crneal mbpBOHAYATTHOTO NPM3HABAHE HHBECTULIHOHHUTE MMOTH C€ OLIEHSBAT M OTYMTAT 110 CripaBe/IHBa
CTOMHOCT, KOATO OTpa3siBa Ma3zapHUTE YCJIOBMA KbM /aTara Ha tuHaHcoBHs orveT. OUEHKHTE Ha
CNpaBe/IMBaTa CTOHHOCT HA MMOTHTE BCSKA FOJAMHA CE MPABAT ChC CHACHCTBHETO HA HE3ABHCHM
ouenmten. [leyanbure unu 3arybure oT NpOMEHHTE B CNpaBeUTMBATA CTORHOCT HA MHBECTULIHOHHUTE
MMOTH ce OTYMTAaT B nevanbara M 3arybarta 3a roMHaTa B KOSTO Ca Bb3HHKHAIIH U ce NpeJCcTapAT B
ctatus ,,JIpyru n10Xonm, HeTHO™ B OTUETa 3a BCEOOXBATHHSA JI0XO/L.

(6) Omnuceane

MHBECTHUMOHHUTE UMOTH Ce€ OTIHMCBAT OT OTYETa 3a (MHAHCOBOTO CHCTOSHHME, KOTATO CE M3BAAT
TpaiHO OT ynoTpeba U He ce OYAKBAT OT TAX OBJEIIH CTOMAHCKH U3rOAH MITH e npoaanar. [leuanbure
WM 3arybute OT npoaaxGH Ha OTAENIHM aKTHBH OT Ipynara Ha “HHBECTHLHOHHHTE MMOTH ce
OMpPENeAT Hpe3 CPaBHABAHETO Ha Bb3HArPOXKACHHETO, Ha KOETO JIpyKecTBOTO OYaKBa Ja MMa MpaBo
(npuxoaute oT npoaakbara) u HanaHcoBaTa CTOHHOCT HA AKTHBA KbM J4TaTa Ha KOSATO Noay4aTensT
110Jy4aBa KOHTPOJI BbPXY HETo.

Tpancepn oT M KbM rpymata “UHBECTHLMOHHM MMOTH” Ce MPaBH, KOraTo MMa MPOMSHA BbB
(GyHKLUMOHANTHOTO NpeAHa3HaYeHHe H LIeJIH Ha JafeH HMOT.

WMHBECTHLIHOHHUTE MMOTH ce TpaHC(hEpHPAT KbM HHBECTULIMOHHHM MMOTH IbPKaHH 3a nponaxota npu
HaJIMYHETO Ha MOAMHCAH MPEeABAPUTENEH JIOTOBOP 3a Npojaakba W 4acTHYHO aBAHCOBO IUIALIAHE OT
CTpaHa Ha KJIMeHTa.

2.9 IHBeCTHIIHOHHH HMOTH AbP/KAHM 32 NPoaaKGa

JpykecTBOTO K1acudHUMpa HHBECTHLHOHHH HMOTH KAaTO ABP/KAHHM 3a NPOAaX6a, KOraTo TAXHaTa
GanancoBa cToiiHOCT e ObJe BB3CTAHOBEHA MO-CKOPO upes nponax0a, OTKOJKOTO 4pes
npoab/Kkapaila ynorpeda. 3a na 6bae TakbB C1yuast, HMOTHTe TpaGBa 1a GBIAT Ha PA3NONOKEHHE 32
He3abaBHa NpojakGa B TAXHOTO HACTOALLO CHCTOAHHE M MPOAAXKOATa € MHOTO BEpOATHO na Obae
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OCBIUECTBEHA B 12-MeceueH cpok. JIpyskecTBOTO OLeHABA HHBECTHLMOHHHTE MMOTH, KJ1acH(pUUMpPaHH
KaTo Ibp:KaHH 3a npojaxba no crpaseanuBa CTORHOCT.

CpOuTHS WM 06CTOATENCTBA MOrAT Aa YABKAT IEPHO/A 3a NPUKITIOYBAHE HA nponax6ata 10 nepuo,
HalBHlUaBall €1HA TOJAMHA. AKTHMB MpOAbIKABa ja Obae KiacHUUMpaH KaTo aKTWB, JbpiKaH 3a
nponaxba, ako 3a0aBAHETO € MOPOAEHO OT CHLOMTHA MM OGCTOATENCTBA M3BLH KOHTpOIa Ha
ApyxecTBOTO M TO OcTaBa OGBLP3AHO ¢ MIaHa CH 3a NPOAAK6A HA AKTHEA.

2.10 HemaTepHanHH AKTHBH
(a) Knacugpuxayus

AKTHBM Ce OTYHMTAT KaTO HEMATEpUATHH aKTHUBH, KOTATO OTrOBapAT Ha KpurepuuTe Ha MCC 38
»HemarepHanHu akTHBK® 32 NPU3HABAHE U UMAT LIEHA Ha npuaoOMBaHe paBHA WK O-BUCOKa oT 700.00
1B. AKTHBHTE, KOMTO HMaT LIeHa Ha NpHA0GHMBaHe MO-HUCKA OT MOCOYCHATA Ce OTUMTAT KATO TEKYIIH
Pa3xozu 3a nepxoja Ha NpuIoOHBaHE B CHOTBETCTBHE ¢ 000peHaTa CUETOBOAHA MOTHTHKA.

(6) [Ivpeonauanno oyenssane

[Ipu mbpBoHauanHoTO MM npuIOGMBaHE HeMaTepHANHWTE AKTHBM Ce OLEHSBAT [0 LUeHa Ha
npunobuBaHe (ceGeCTOMHOCT), KOSTO BKIKOYBA NOKYIIHATA LIEHA, M BCHUKH NPEKH pazxonu (3a
MbpBOHA4aHA I0CTaBKa W 00paboTKa, 33 MOHT@K M Ap.), HeOOXOIHUMH 33 NPHBEkKIAHE HA AKTHBA B
paloTHO chCTOAHME.

(8) ITocredsauyo oyenseane

JIpy’KecTBOTO € NpHeNo Ja OTYMTA BCAKA NMO3MLMSA HA HEMATEPHATHUTE aKTHBH B ChOTBETCTBHE ¢ MCC
38 ,.Hematepuannu akTHBA® 1Mo LeHa Ha nMpumoGHBAHE, HAMATEHA C HaTpynaHaTa amMOpTH3alMs M
Harpynasa 3aryfa ot obeslieHka.

(e) Memoou na amopmuzayus

HpysecTBOTO M3MON3Ba JIMHEEH METOA Ha aMOpTH3auus. [1OJE3HHAT KMBOT 1O IPYMH aKTHBH €
onpeJiesieH KaKTo clie/Ba:

e  Codryep — 2 roqunu
e JluueHsu — 2 roaMHu

(0) Omnuceane

Hemarepuannure akTHBH ce oTmucBaT oT Gananca, KOraTo ce M3BAAT TpaiHO OT ynotpeba u He ce
O4aKBaT OT TsIX ObJELM CTONAHCKH M3rOJM MM ce poaanar. [levanbure wau 3ary0OuTe, Bb3HUKBAlIIK
IIpH OTITMCBAHE HA HEMATEPHAIIEH aKTHB Ce ONPEAENAT KaTO PasinKa MeXKIy HETHHTE MOCTBIUIEHHS OT
npoaaxk6ara, ako MMa TakuBa M GallaHcoBaTa CTOMHOCT Ha akTHBa. Te He ce KnacupuuMpar Karo
npuxoa/pasxofl. PesyntateT oT oTnuMcBane ce npecTaBs HETHO B CTATHS »APYTH 10XOIH, HETHO™ B
0T4eTa 3a BCeOOXBATHHS J0XO0/.

2.11 UmotH 1 o6opyaBane
(a) Knacugurayus

AKTHBH ce oTuMTaT kKaTo HMoTH M 060pyaBaHe, korato OTroBapsT Ha Kputepuute Ha MCC 16 , MmoTy,
MaUIMHH H ChOPBKCHHS ™ 3 IPU3HABAHE M HMAT LieHa Ha TpMI06HBaHe PABHA WM N0-BHCOKa oT 700.00
7B. AKTHBHTE, KOWTO UMAT LIEHa Ha NPUI0OUBAHE MO-HUCKA OT MOCOYEHATA Cé OTUMTAT KaTo TEKYIIH
Pa3XxojM 3a 1epHoAa Ha NpuaoOHBaHe B CHOTBETCTBHE C 0106PEHATA CYETOBOAHA MOIMTHKA.
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(6) Ivpeonauanno oyenasane

Ipy1 mbpBoHauanHoTo uM npuaoGuane UMoTH 1 0GopyaBaHe Ce OLEHABAT MO LIEHA Ha npuaodHeaHe
(cebecToHHOCT), KOSTO BKIIOUBA MOKYNHATA LIEHA, M BCHYKH MPEKH pasxou (3a NbpBOHAYaIHa
foctaBka M 00paboTKa, 33 MOHT@K M Ap.), HEOOXOAMMH 3a TNPHBEXKIAHE HA AKTHBA B paboTHO
CbCTOSIHHUE,

(8) Ilocredsaiyo oyensasane

Hpy»ecTBOTO € NpHeso aa OTYMTa BesKa NO3KLHA Ha MMoTy u obopynsane B cboTBeTcTBHE ¢ MCC 16
»FIMOTH, MaLLIMHH 1 CHOPBKEHHS " 110 LieHa Ha NpUI0GHBaHe, HAMAIeHa ¢ HaTPYMaHaTa aMOpTH3aLUs U
HaTpymnaHa 3aryda ot obesleHKa.

(2) Memoou na amopmuzayus

Hp}’)KeCTBOTO HM3IM0JI3Ba JIHHECH METO[d Ha aMOopTH3aLMA. ITone3HUaT KMBOT no 'pyrnd aKTHBH €
OIpeleICH KaKTO CJeaBa:

® AKTHBM C NpaBo Ha non3eade (0Quc) - 3a MO-KPaTKus OT CpPOKa Ha JIM3MHra U OYakBaHWTe
TOJIE3HH XKHUBOTH Ha aKTHBHTE

e KommniorspHo obopynBane — 2 roguiu

e Oduc obopyasare — 6.7 roquHu

(0) Omnuceane

MmoTu n o6opyasaHe ce oTMCBAaT OT BajiaHca, KOTaTo ce H3BAAAT TpakHO OT ynotpeba H He ce 0uakBaT
OT TAX OBJELIM CTOMAHCKM M3rOAM WM ce mpojazar. IleyanGure unm 3aryOuTe, BL3HHKBALUM TIPH
OTNHCBAHE HAa MMOT W OOOpY/IBaHE Ce OMpEeNAT KATO PasiMKa MEKIY HETHUTE MOCTBILIEHHS OT
npopaxbara, ako MMa TakuBa M GanaHcoBaTa CTOMHOCT Ha akTHBa. Te He ce KJ1acHpULUpaAT KaTo
npuxon/pasxon. PesyntatsT oT otnuceaHe ce npencTaBs HETHO B CTATHA »Apyru noxoau, HeTHO® B
OTYeTa 3a BCeOOXBATHHS JI0XO/.

2.12 Obe3nenxa Ha HeHHAHCOBH AKTHBH - HMOTH H 06OpyABaHe H HeMaTepHAJTHH AKTHBH

[lpyn usuncnseane pasmepa Ha obesuenkata J[pyxecTBOTO nedHHHpa Haii-Mankata pasrpaHMYMMa
rpyna aKTHBH, 3@ KOATO MOraT aa ObJaT Onpesie/leHH CaMOCTOATENIHH MApUYHH MOTOLM (eaHHMLA,
reHepupalia napuyHHU NoToun). B pesysirat Ha TOBa HAKOM OT aKTHBMTE MOJUIEXKAT HA TECT 32 06E3LIeHKa
Ha HHOMBHIYanHa Oasa, a Apyry - Ha 6a3a Ha eMHKLA, TeHEPUPAILA TAPHYHH TIOTOLH.

BCcHUKM aKTMBM M eIMHMILM, reHepUpaLly NapyuHH MOTOLM, CE TECTBAT 32 06E3LEeHKA TOHe BEIHBIHK
FOMIUHO. BCHUKM YTy OTAeNHH aKTHBM MITH €IMHHLIM, reHepHpalLlH MapHYHH MOTOLM, CE TECTBAT 3a
obesleHKka, korato chOUTH MM TMPOMsAHA B OBCTOSTENCTBATA MHOMKHPAT, 4Ye TAXHaTa OanaHcosa
CTOHHOCT He MOKe J1a Oblle Bb3CTAHOBEHA.

3a saryba or obe3lieHKa ce NpH3HABA CymaTa, C KOATO 0aNaHCOBATAa CTOMHOCT HA JaleH aKTHB WU
CIMHULA, reHepupaula NapH4YHH MOTOLM, MPEBHINABA BB3CTAHOBMMATA MM CTOHHOCT, KOSITO € MO-
BUCOKaTa OT CMpaBe/UIMBaTa CTOMHOCT, HamaldeHa C pasXxOAuTe Mo Nponaxba Ha JafeH aKTUB,
HeroBarta CTOHHOCT B ynoTpeba. 3a na onpenenu CTOMHOCTTa B ynotpeba, PBKOBOACTBOTO Ha
Jpy»ecTBOTO M34MC/sBA OYaKBaHHTe GbAELUM MAapHYHH NOTOLM 3a BCAKA €IMHHMLA, reHepupaiia
NapHYHH MOTOLM, M OMpeaens MOAXOAALIMSA AMCKOHTOB (aKTop ¢ Liesl KaJKyJIMpaHe Ha HacTosliaTa
CTOHHOCT Ha Te3H NapH4HH NOTOLH. JlaHHHTE, H3M0JI3BAaHH NIPH TECTBAHETO 3a 0GE3LIEHKA, Ce 6azupar
Ha nocsieinus 0100peH GromkeT Ha JlpykecTBOTO, KOPUrHPaH NPH HEOGXOAMMOCT C LEN €JIMMHHHPAHE
Ha eexTa OT GbelM peopraHH3aLuK U 3HAUMTETHH IOA06PEHHS Ha aKTHBH. JIHCKOHTOBUTE taxTopu

14



C€ OMNpenenAT 3a BCAKa OT/e/IHA eIMHHLIA, TEHEPHPAILA TAPUYHH MOTOLM, M OTPa3ABAT CHOTBETHHI MM
PHCKOB Npodu, OLlEHEH OT PbKOBOACTBOTO Ha JIpy»KecTBOTO.

3aryGute or ofe3LeHKa Ha eIMHMIIA, reHepHpalla napyM4yHH MOTOLH, C€ MOCOYBAT B HaMaJlecHHE Ha
Oanancoparta cyma Ha aKTHBHMTE OT Ta3H eHHMLA. 34 BCHYKH aKTUBH Ha Jpy>kecTBOTO PBKOBOJACTBOTO
[IpeLEHABA NIOCIeBALIO NATH CBLIECTBYBAT HHAWKALIMK 32 TOBA, Ye 3arybata oT obe3LeHKa, npH3HaTa
B NPEAXOJHA IONMHH, MOXE BEYE [la He CBIIECTBYBA MM 1a e Hamasena. Ofe3LeHKa, NpU3HATa B
MIPEAXONICH NEPHOA, ce Bb3CTAHOBABA, aKO BB3CTAHOBUMATA CTOMHOCT Ha ©AMHHIATA, I€HEpPHpalla
Napy4HK NOTOLM, HAaJBULIABA HeliHaTa OanaHcoBa CTOHHOCT.

2.13 JInzunr

Ha narata na Biausane wa norosopa B cuna JIpykecTBOTO MpeleHsBa AalH JOTOBOPBT IPEACTABIABA
HIW CBABPXKA JIM3MHT. A MMEHHO, JajlM JOrOBOPBT MPEeXBLpIs MPaBOTO [a ce KOHTPONHpa
H3M10/I3BaHETO HA HICHTH(HUMPAHHA aKTHB 3a OIIPeesieH MepUo ] OT BpeMe.

JAPpy:KecTBOTO KATO JIH3HHIOXATE
(a) Knacugurayus

JlusuHronaTensT knacuuUMpa BCEKM OT CBOMTE JIM3HHIOBH JI0TOBOPH KATO J0rOBOP 3a OMepaTHBEH
WM 38 (PMHAHCOB JIM3KHT. JI3MHroAaTeNNTe KIacUPHULMPAT IN3UHIOBHTE IOTOBOPH CHope. CTenelTa,
AO KOATO PHCKOBETE W H3rOIMTE, NMPOM3THYALIM OT cOOCTBEHOCTTa BBPXY OCHOBHMS aKTHMB, C€
NPeXBLPJIAT N0 CHJIATa HA TM3HHTOBHUA 10TOBOP.

JluzunrosusT nororop ce kiacuduumMpa KaTo 10roBOp 3a YUHAHCOB JIM3MHT, aKO ¢ HEro ce NPeXBBPJIAT
M0 CBUIECTBO BCHYKH PUCKOBE M M3rOJH OT COOCTBEHOCTTa BbPXY OCHOBHMS aKTHB, M KaTO 10TOBOP 3a
OMepaTHBEH JIM3HHT, aKO C HEro He ce MPEXBBLPIAT MO CHIIECTBO BCHYKH PHCKOBE M M3rOAH OT
COOCTBEHOCTTA BBPXY OCHOBHHS aKTHB. PHCKOBETE BKITIOUBAT BBIMOXKHHTE 3aryGH OT HEH3MON3BAHH
MOLUHOCTH MJIH TEXHOJIOTHYHO OCTapABAHE, KAKTO H OT KOJeDaHHATA Ha BL3BPBILAEMOCTTA, JbIDKALIM
C€ Ha MPOMEHALLM Ce MKOHOMHYECKH YcloBHa. M3ronure mMorar fa 6baaT npeicTaBeHH OT 04aKkBaHaTa
Z0XOJIOHOCHA €KCIIIoATALMA Npe3 HKOHOMHUYECKUs JKMBOT Ha OCHOBHUS aKTUB M OYaKBaHaTa reyanba
OT HapacTBAHETO HA CTOMHOCTTA MIIH peajIM3MPAHETO HA OCTAaTHYHATA CTOMHOCT.

,I[ann AaneH JIM3HHIOB JOrOBOp € AOroBop 3a (bl’]HaHCOB HIIH 3a ONEpaTHBEH JHU3HWHI 3aBUCH OT
CBUIHOCTTA Ha CAeJiKaTa, a He OT C])OpMaTa Ha J0rosopa.

Kﬂacmbmcaum’ra Ha JIM3MHTOBHA JOTrOBOpP C€ OCBUIECTBABA HAa JaTaTa Ha BbBEXKIAHE M ce
npepasrjiexaa camo Nnpy U3MeHEHHe Ha JIM3MHIOBHS AOTOBOP. HPOMEHMTG B OL€HKHTE UITH MPOMEHHTE
B 0OCTOATENCTBATA HE JaBaT OCHOBaHHeE 3a HOBAa KJiac HCI)HKaLll/IH Ha JIN3HHTOBUA JOTOBOP 3a CYHETOBOAHH
LEJIH.
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Onepamueen nuzunz
(a) Ilpusnasane u oyenssane

JIM3MHroaTeNaT Npu3HaBa IM3MHTOBUTE MIALIAHHA 110 JOFOBOPH 3a ONEPATHBEH TU3MHT KATO MPHXOJ
MO JIMHEHHHA METO/1 M/IM Ha AipyTa cHcTeMaTHyHa 6a3a. JIN3MHIoaTenaT npunara Apyra CHCTeMaTH4Ha
0asa, korato Tasu 6aza OTpassiBa MO-TOYHO HAYMHA, 10 KOMTO Ce HAMAJISBa [10MI3aTa OT M3MOJ3BAHETO
Ha OCHOBHHS aKTHB.

Jlu3uHronarenar l'lpH6aBH IbpBOHAYATTHHUTE TIPEKH PA3X0H, H3BbPLIEHH BBE BPBb3Ka C IOCTHIaHETO Ha
ONEPaTUBEH JIM3HHI, KBM GanaHcoBaTa CTOMHOCT Ha OCHOBHMSA aKTHB H I'M ITPH3HaBa KaTo pa3xoj npes
CpOKa Ha JIM3HHTOBHSA JOrOBOP Ha ChlllaTa 6a3a KakTo JA0X0Oa OT JIM3HHI.

OCHOBHUSAT aKTHB, IPEAMET Ha ONEpaTHBEH JIM3UHT, Ce aMopTU3upa c obHuaiinara dMOpPTH3allHOHHA
MNOJIMTHKA Ha JIM3HHIOAaTesA NO OTHOLIEHHE Ha HOHO6HH dKTHBH. AMOpTHBaLlHﬂTa Ha TaKbB aKTHB CE
MPU3HaBa KaTo pa3Xxo/ 3a CPOKa Ha JIM3HHIa Ha ChlaTa OCHOBA KaTO JOX0a OT JIM3UHT.

(6) Hzmenenus na nuzunzoeus 002060p

.HPISHHFO,EEEITCJ’H!T OTHHTa H3MEHEHHWETO B JIOrOBOp 3a ONEepPaTUBECH JIM3HHI KATO HOB JIM3UHI OT Jarara
Ha BJIM3aHE B CWJla HA U3MEHEHHUETO, KAaTO B3UMa npeapu BCUHYKH aBaHCOBO MJIATEHH MM HAYMCIIEHH
JIM3MHIOBH TUIAlLaHHA, CBBbP3aHH C [ITbPBOHAYATIHHA OOTOBOP 3@ JIM3HHI, KaTO 4acT OT JIM3HHIOBHTE
ninamiaHyAa 3a HOBHA JIM3HHT.

(8) [Ipeocmassane

JlusuHroparensr npeacTtaes B CBOA OTYET 3a CbHHElHCOBOTO CBCTOAHHE OCHOBHUTE AKTHBH, NpPeAMET Ha
OIIE€EPATHBEH JIM3UHT, B CbOTBETCTBUE C TAXHOTO ECTECTBO.

JApy#ecTBOTO KATO JIM3HHIONOJIy4aTe
(a) Knacudurayus

HpykecTBOTO npeLeHsBa nanu JOroBOPBT NPEACTABIABA WM ChABPIKA E1EMEHTH Ha JIM3UHT aKO 1O
CHaTa Ha TO3H I0TOBOP C€ MPeXBbpJis CPeLLly Bb3HAr paAeHHE NPaBOTO Ha KOHTPO/1 HAZ M3NIO3BAHETO
Ha 1aICH aKTHB 3a OMPEEIeH NepHoa oT BpeMe. JIM3UHIBT ce nedHHMpa KaTo ,,JOrOBOP MIIH 4acT OT
AOTOBOP, KOHTO HOCH MPABOTO /14 C€ U3M0/13Ba AKTHR (OCHOBHHMST aKTHB) 3a NEPHO/ OT BPEME B 3aMsAHA
Ha 3anjaulane”. 3a 1a MPUIOKK ToBa onpeaenenye, JIpyKecTBOTO OLEHsBA AaH JOTOBOPBT oTroBaps
Ha TpH KJIFOHOBH OLIEHKH, KOMTO ca Jallu:

® JIoroBopbT ChAbPKA OMPENENeH AKTHB, KOMTO WM € W3PHYHO MAEHTHOHIMPAH B A0roBopa,
WIH HEABHO € MO0COYEH, Karo Obae WIEHTHOULMpaH B MOMEHTa, B KOMTO AKTHBBT e
npejocraBeH Ha JpyxecTBoTO;

L4 ﬂpy}KeCTBOTO HMa MpaBO [da MNOJYYH MO CBUIECTBO BCHYKHM HMKOHOMMHYECKH IIOJI3HU OT
H3MOJI3BAHETO Ha ONPEAC/ICHHA aKTHB Mpe3 Lenus NEpPHOA Ha H3MOJ3BAHE, KATO Ce€ B3eMar
NpeaBHUI HEFOBUTE MpaBa B oNnpeneneHus 0OXBaT Ha AoroBsopa;

® JlpysecTBOTO MMa [PaBo 1a HACOUBA M3MI0/I3BAHETO HA ONpPeE/Ie/IeHUs AKTHB TTPe3 LeJHs NepHO.
Ha u3nonspaHe. JlpyxecTBOTO OlleHsBa anu MMa TPaBo Ja HACOYBA ,KAK M C Kakpa Len™
aKTHBBT /14 C€ WU3I10/13Ba Npe3 LeJIs NIEPHO Ha M3MOI3BaHe.

AKO C¢ yCTAHOBH, Ye J0TOBOPBT ChbAbPAKA JH3MHT JIpy)KeCTBOTO MpHU3HaBa KaTO AKTHB C MPAaBO Ha
MOJI3BAHE M CBOTBETHO 3a[b/DKEHHE KbM JaTaTa, Ha KOATO JIM3HHTOBHAT AKTHE € JOCTHIEH 3a
n3non3sane ot HApyxecTroro.
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[ToBTOpHA OLIeHKa aMK JaJeH JOTOBOD NPEICTABNABA HIH ChABPIKA €IEMEHTH Ha JIM3HHT Ce npaBu
€/IMHCTBEHO MPH NPOMAHA B Pe/ia H YCI0BUATA Ha JI0rOBOpA.

(6) Ipusnasane u oyenssane

AKTUBHTE W TIaCMBHTE, MPOM3THYALLU OT JIM3HHT, MbPBOHAYAIHO Ce OLIEHIBAaT Ha Dasza HacTodAlla
CTOHHOCT.

3anbKEeHHATA 3a TU3HHT BKJIHOYBAT HETHATA HACTOALLA CTOMHOCT Ha CJICAHHUTE JIM3HHIOBH IJ1allaHHA:

e (QukcHpaHH TuUIAlAaHKUA (BKJIFOYMTEIHO MO ChIIECTBO dbUKCcHpaHH NJallaHMs), HaMaleHa ¢
BCHYKH B3€MaHHA 33 CTUMYJIH 3a JIN3HHT;

® TpOMCHIMBA JH3UHIOBA BHOCKA, KOATO C& OCHOBABa Ha MHJEKC WIH JIHXBA, IThbPBOHAYAIHO
H3MEpEHa ¢ MOMOLIITA Ha HHEKCA MIIM KyPC KbM [1aTaTa Ha 3aflo4BaHe;

® CYMH, KOMTO Ce O4aKBa fa ObaaT W3IUIaTeHH OT JIpYy:KECTBOTO MM rapaHiMK 3a OCTAaThYHA
CTOMHOCT;

¢ lCHa Ha yNpakHABaHe Ha ONIHA 33 NOKYMNKa, ako JIpyKecTBOTO HMa OCHOBAHHE Aa M3MOJ3Ba
Ta3M OINUMsA, H

® IUIAlAHKA Ha HEYCTOHKH 3a MPEeKPaTABaHE Ha JIM3MHIOBHs IONOBOP, KO CPOKBT Ha JIM3HHIa
oTpassea Qakta, 4e [Ipy’KecTBOTO, yNIpaskHABA Ta3H OMLMS.

Jlu3nHroBHTE IUIALAHNS, KOWTO Ce H3BBPIIBAT [IPH Pa3yMHO ONPe/Ie/ICHHU OTILIHH 33 YbJDKABAHE, CHLIO
Ce BKJIIOYBAT B OLIEHABAHETO Ha nackBa. [1pH olieHKaTa Ha IOTOBOP 3a JIM3HHT C OMLMA 32 YIbIKABAHE
KbM CPOKBT Ha I0rOBOpa C/1e/1Ba 1a Ce NpHeMe IUToC | rofiMHa KbM HEOTMEHHHS nepuo. JpyKecTBOTO
NpUeMa, 4e TOBa € MHHHMYMBT, 33 KOHTO MMa CHIYPHOCT, 4e MOXe Ja Obje Npoab/IkeH cpoka Ha
JIOrOBOpa C OMILIHA.

Jlu3uHrOBNTE NiAlNAHMS Ce JIMCKOHTHPAT, KAaTO Ce M3MON3BA JMXBEHHST MPOLEHT, BKIIOYEH B
JIU3HHTOBHA 10TOBOP. AKO TO3H JIMXBEH MPOLEHT He MOe Ja Gbae HEMocpe/ACTBEHO ONpeeleH ce
H3M0713Ba TH(EPEeHLMANeH JMXBEH NPOLUEHT Ha JIM3MHIONOMyYaTeNs, KOHTO € MpOLEHTHT, KOHTO
OTAENHUAT JM3uHronosnyyaren O TpaGeano na nnatd, 3a Ja MOJy4d CPeAcTBa, HEOGXOAMMH 3a
nojlyuaBaHe Ha aKTHB C NMO00Ha CTOHHOCT KbM aKTHBA C NPaBO Ha MOJI3BaHe B I0A0OHA MKOHOMHYecKa
cpenia CbC CXOHH YCIIOBUS, CUIYPHOCT H YCIIOBHS.

ﬂpy}KeCTBOTO € M3JI0KEHO Ha MOTEeHUHAJIHH 61:,[[8[111/1 YBCJIHUCHHA B IIPOMEHJIMBHTE JTH3HWHIOBH
ItallaHuga Bb3 OCHOBA Ha HHAEKC WJIM JIUXBEH MNPOLEHT, KOUTO HE Ca BKJIKOUYEHH B JIM3UHIOBHUA [1ACHB
10 BIIM3aHETO UM B cuia. Korato Bisgsar B cuna KOPEKLHHTE B JIM3HHIOBUTE IJIAlllaHHUSA, Bb3 OCHOBA HAa
HHAEKC WK JHXBAa, JIM3UHIOBOTO 3a4b/IKEHHE Ce NpeoLeHABa H KOPHUTHPA CNPAMO aKTHBA C npaso Ha
MOJI3BaHe.

CJIG,E[ HadaJiHaTa Jara pr}KECTBOTO OLCHABAa MacvBa I10 JTHU3HMHra Karto YBEIHYaBa GanaHcopara
CTOﬁHOCT, 33 1a OTpa3H JIMXBaTa Mo NacHea Mo JMW3WHra M Hamansea OanaHcoBaTa CTOﬁHOCT, 3a na
OTpa3u U3BBPLUCHUTE JIM3UHITOBHUTE IUIALLIAHMSA, H MpeoLecHABa OanaHcoBaTa CTOMHOCT Ha nacHea, 3a ga
OTpa3H MNpPEOLUCHKHUTE HIH H3MEHEHHATA Ha JIM3MHIOBHUSA JOroBOp HWJIM JOa OTpasu KOpPUIHpaHHUTE
(I)MKCHpaHH O CHLUIECTBO JIM3UHIOBH INalllaHKA.

KoraTo n13HHroBusT nacue ce NpeoLeHABa, CBOTBETHATA KOPEKLIMA Cce OTpa3sdBa B aKTHBA C MpaBO Ha
M0J13BaHe WK B NeyaidaTa uiu 3&['}’63Ta, aKO aKTHBBT C NPaBO Ha IOJI3BaHE Beye € HaMaJlleH J10 HyJla.

JIu3nHrOBMTE N/IAlIAHKS ce PasNpeNeNaT MeXAy [VIABHHYHH M (HHAHCOBH pasxoau. OUHAHCOBHTE
Pa3sXOAH ce HauyMCNABAT B neyanbara WK 3arybaTa npes TH3MHIOBMS MEPHOJ, TaKa Ye Ja ce MOTyuH
MOCTOAHEH NMEPHOMYEH NPOLICHT Ha JIMXBA BbPXY OCTaThKa OT NaCHBA 33 BCEKH MEPHO]L.

AKTHBHTE C IpaBO Ha NOJ3BAHE CE OLICHABAT MO LEHA Ha HpH,ﬂOﬁHBaHe, BHKJIIOYBalla CJIeaHOTO:
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® CyMarTa Ha IbpBOHAYaTHOTO OLIEHSABAHE HA JIM3UHTOBOTO 3aABIIAKEHHE,

® BCAKaKBH JIM3UHIOBH MIalllaH|A, HallpaBeHH KbM WIIH NpeaH JaTtata Ha 3anouBaHe, HAMAeHH
C NMONYYEHUTE CTUMYJIH 3a IU3UHT,

®  BCHYKH MBbPBOHAYAIHH JHPEKTHH pa3Xxogu H

® pasxoiH 3a BB3CTAHOBABAHE.

AKTHBHTE C MPABO Ha TN0/I3BaHe OGUKHOBEHO C& AMOPTH3HPAT Mpe3 Mo-KpaTKHs CPOK Ha IOJHOCT Ha
4KTHBa M CpOKa Ha JIM3HHTa Ha JInHeHHa ba3a. Ako JIpy»KecTBOTO MMa OCHOBAaHHeE [Ia M3M0/3Ba OMLIHSA
33 NOKyNKa, aKTUBBT C MPaBO Ha MOJI3BAHE C€ AMOPTH3MPA Pe3 MONE3HHA HKUBOT HA OCHOBHHUA AKTHB.
HpyxecTBOTO, CHILO Taka M3BLPLIBA TIPEriie] 3a 00E3LEHKA Ha AKTHBA C NpaBO Ha MON3BaHe, KOraTo
HMa TaKMBa [0Ka3aTelH,

[Inamannsra, cBLP3aHM C KPATKOCPOUHM JHM3MHIH Ha 0GOpYLBaHE H NPEBO3HH CPEICTBA, KAKTO M
BCHYKH JTM3MHTH Ha aKTHBH C HUCKA CTOHHOCT ce MpHM3HaBaT Ha MHeitHa 6a3a kaTo pasxon B nevanbara
WM 3arybaTa.

2.14 ®uHAHCOBH HHCTPYMEHTH

DHHAHCOB MHCTPYMEHT € BCEKH J0rOoBOp, KOMTO nopaxna (GpUHaHCOB aKTHB 3a JIpyxecTBOTO H
(pMHAHCOB NACHB, WM MHCTPYMEHT Ha COBCTBEHMS KarUTal 3a Apyro npeanpuaTHe, Win obpaTHO.

DHHAHCOB aKTHB € BCEKH aKTHB, KOHTO € NMpe/CTaRIsBa: 1apHuHH CpeaCTBa, KalNUTaJIOB HHCTPYMEHT
Ha Zpyro MNpeAnpHATHE, NOrOBOPHO MpPaBO fAa CE€ MOAY4aT WIH DPasMEHST NpPH MOTEHLMAIHO
61aronpUATHH YCNIOBHS NAPHYHH CPE/ICTBA UITH (PHHAHCOBH MHCTPYMEHTH € APYTO NPEANpPHUITHE, KAKTO
M NI0TOBOpP, KOHTO 1ie Gbae ypeaeH ¢ HHCTPYMEHTH Ha COOCTBEHMS KAMMTal Ha JpyxecTBOTO H €
HE/ICPUBATYUB, TNpPH KOHTO TO MOKe WM 1Ie TOAYYH TPOMEHIMB Gpoii OT CBOMTE KAMMTANOBH
HHCTPYMEHTH, WK NEPHBATHB, KOHTO MOXe WK Lie 6b/e ypeaeH, upes3 pasmaHa Ha UKcHpaHa cyma
MapUYHK CPEACTBA WM JPYr (HHAHCOB aKTHBH, cpeuly (UKCHpaH Gpoii COGCTBEHH KANMMTATOBH
HUHCTPYMEHTH.

®HHAHCOB MacHB € BCEKM MACHB, KOWTO MpeCTABIsBa; JIOrOBOPHO MpaBo Ja ce MpeAoCTaBAT MK
Pa3MEHAT MpH MOTEHUMATHO HeONaronpuATHH YCIOBMS NApHUHM CPENCTBA WM duHaHCOBH
MHCTPYMEHTH C ApYro MpeAnpuaTHE, KAaKTO W A0rOBOP, KOHTO 1ie Gbae ypeleH ¢ MHCTPYMEHTH Ha
COOCTBEHHS KanUTan Ha M3NATeNs W € HelepUBATHB, NP KOHTO HpyKecTBOTO MOXKe WIIH LIE NOJTyYH
NPOMEHIB OPOii OT KaNMTAIOBUTE HHCTPYMEHTH Ha NPEANPUATHETO, U NEPHBATHB, KOITO MOXKE MJIH
e Objie ypeneH, no HA4YMH, Pa3IMueH OT pasMsHa HA (HKCHpaHa Cyma MapUYHH CPeaCTBa WM APy
(HHAHCOB aKTHBH, cpelly UKCHpaH Gpoii KanmUTaI0BU MHCTPYMEHTH Ha NMPeNpHATHETO.

2.14.1 ®HHAHCOBH AKTHBH
(a) ITvpsonauanio npusHasane, Kiacu@urayus u oyenasaue

JpyXecTBOTO NMbpBOHaYaNHO NpH3HAaBa (MHAHCOB AKTHB B MOMEHTA, B KOMHTO CTAHe cTpaHa Tmo
AOTOBOPHO CIOpasyMEHHE, H Io K1acH(HLU1pa chriacHo Gu3Hec MOJena 3a yNpasjieHue Ha GHHAHCOBM
aKTHBH H XapaKTePUCTHKUTE Ha JOTOBOPEHHTE NMapHUYHM MOTOLH.

busnec monenst Ha JlpyxecTBoTO 3a ynpasieHHe Ha (MHAHCOBH aKTMBM Ce OTHACS 10 Ha4yMHa, Mo
KOHTO ynpaensBa ()MHAHCOBMTE CH AKTMBM, 33 1a TeHepHpa NApHYHM MoToud. Bu3Hec MoennT
ONpenena ali Napu4HUTE NMOTOUM lie OBJAT pe3ynTaT oT ¢hbOMPAaHETO HA AOTOBOPHHTE MAPHUYHM
noTouy, npojaxkdarta Ha GUHAHCOBMTE aKTHBH WIH U JIBETE.

Knach¢ukauusara Ha (HHAHCOBMTE aKTMBM NpH NHPBOHAYATHOTO MM NpHAOOHBAHE 3aBHCH OT
XapaKkTepHCTUKHTE Ha IOrOBOPHHTE MapW4YHH MOTOLUM Ha (PUHAHCOBMS aKTHB W OM3HEC MoOjena Ha
HpyxecTBOTO 3a TAXHOTO YIpaB/eHHe.
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[Ipu MbpBOHAYATHOTO MM NpH3HaBaHe GHHAHCOBHTE aKTHBH e KIacH(HLUpAT B TPH TpyINH, crniopen
KOMTO Te BIOCNEACTBHE CE OLEHABAT MO aMOPTH3MpaHa CTOHHOCT, MO CIIPAaBEIMBA CTOHHOCT Ipes
Apyrus BeeoOxBaTeH aoxon (JIBJ) # 1o cnpaBeattBa CTOMHOCT Npes nevan6ara wiu 3arybata.

C u3KmoueHHe Ha TBPrOBCKHTE B3EMaHMA, KOMTO He CbAbPKAT CHIIECTBEH KOMIIOHEHT Ha
¢uHancupane, uu 3a kouto JlpyskecTBOTO e NPHIIOKUIIO MPAKTHYECKH LenecbobpasHa Mspka,
Hpy>xecTBOTO MbpBOHAYANHO OLEHABa GHHAHCOBHSA aKTHB M0 CrpaBe/UIMBa CTOHHOCT, TLIIOC, B Cyyaii
Ha (HMHAHCOBM aKTHBM, KOMTO HE C€ OTYHTAT MO CrpaBe/UIMBa CTOMHOCT B nevandarta uim 3aryGara,
PasxomuTe no caenkara. TbproBCKMTe B3eMaHMS, KOMTO HE ChIBPKAT CHLIECTBEH KOMMOHEHT Ha
¢uHaHcupane, H 3a kouTo JIpyecTBOTO € TIPHIIOXKHIA NPAKTHYECKH LieneckoOpa3Ha Mspka, ce
OLCHABAT MO LeHaTa Ha CAenKkarta, onpeaeneHa cbriacHo MCOO 15 | Ilpuxomu OT AOroBopH ¢
KIHMEHTH",

3a na 6bae KiacHGHIMpPaH U OLEHABAT MO AMOPTH3MPAHA LIEHA Ha npunoOMBaHe WK MO CTIpaBeLIMBa
crokiHocT B JIBJl, dpvHancoBUAT akTHB TpaGBa 1a MopakJa NAPHYHH TIOTOLM, KOMTO npencTaBisBar
"camo muiaianus 1o raaBHuuara v auxeata® (CITJT) no HeMsabIkeHaTa cyma Ha riagHuuara. Tazu
oueHka ce Hapuya ,,CIII'JI TecT™ u ce U3BBLPILBA HA HUBOTO HA CHOTBETHHS HHCTPYMEHT.

(6) Ilocredsawo oyenseane
IlocneapaimoTo oueHsiBaHe Ha GUHAHCOBM aKTHBH 3aBHCH OT TAXHATA KNacH(HKaLHA, KAKTO CIeBa;
DQunancosu akmusu O AMOPMUIUPARA CIMOTIHOCM

JlpyecTBOTO OLEHsBa PUHAHCOBHTE CH aKTHBH 1O aMOPTH3HPAHA CTOMHOCT, KOraTo Te ce IObpKaTt B
PamMKHMTe Ha OM3HEC MOJIE/, YMATO OCHOBHATA Liesl € 1a ce ChOMpAT JOrOBOPHHTE MAPHUHH TOTOLH,
KOWTO BKJIFOYBAT IUIallaHHUs €JMHCTBEHO Ha IVIaBHHLA M JIMXBA.

DHUHAHCOBHTE aKTHBH 110 aMOPTH3MPAHA CTOMHOCT BNOCIEACTBHE CE OLEHSBAT NPH IpUiarale Ha
MeToaa Ha eekTuBHUA TuxseH npoueHt (EJIIT) u ca npeamer Ha oGesuenka. [NeuanGure u zaryoure
ce mpu3HaBaT B nevanbara uau 3arybata, KOrato akTHBBT Obje OTIIMCaH, MOAH(HIMPAH WK
obe3lieHeH.

DUHAHCOBHTE aKTHBM MO aMOPTH3MpaHa CTOHHOCT Ha JIPy:KeCTBOTO BKTIOUBAT TbPrOBCKH M APYTH
B3E€MaHHM1.

(6) Omnuceane

(MDUHAHCOBHTE aKTHBH ce OTMHCBAT, KOraTto npapara 3a NoJryd4aBaHe Ha MapH4YHH MOTOLM Ca M3TEKJIH
HJIM KOraTo Te ca Ouau MPEXBBPJICHH, KaTO l:[py}KECTBOTO € NPEXBLPJIUIIO B 3HAYUTENIHA CTEINEH BCHUYKH
[1OJI3H H PHCKOBE, CBBbP3aHH CBC CO6CTBCHO0T’T3, 34 KOETO Ce MNMpaBH OLICHKA.

Koraro [IpyxecTBoTO 3anasu npapara 3a nony4aBaHe Ha MAPHUHATE TIOTOLH OT PMHAHCOBHSA AKTHE, HO
NOEMe 3abIKEHUE 3a MIalllaHe HAa NMApHYHUTE NOTOUM G€3 ChILECTBEHO 3aKhCHEHHE KBbM KpaifHH
nosy4arenu, (PUHAHCOBMAT aKTHB Ce OTITHCBA, NIPU YC/IOBHE, Ye JIPYKECTBOTO HAMA 3aIb/KEHHe 1a
MJIaTH Ha KpaHHWTE mofy4arend, 6e3 na ca c¢hbOpaHH eKBHBAIIEHTHMTE CYMM M He MOXe f1a ce
pasnopeskia ¢ MbpBOHAYAJIHHA AKTHB, OCBEH KaTo obe3rneueHre B TAXHA O34 110 TOBA 3aIbIKEHHE.

Koraro /[lpyxecTBOTO HUTO MpeXBbP/IM, HHTO 3aMasH [0 CHIIECTBO BCHYKH PUCKOBE W IMOJ3H OT
cobcTBEHOCTTa BBPXY GDMHAHCOB aKTHB, NIPELIEHABA AT € 3anaseH KOHTPONILT BBPXY Hero. B ciyuaii,
Y€ KOHTPOTBT HE € 3al1a3€H, aKTHBBT Ce OTIHCBA W Ce NPU3HABAT BCAKAKBH NPaBa U 3aIb/KEHUS, KOUTO
Ca Ch3Na/ICHH WJTH 3aMa3€HH MPH MPEXBBPIISHETO, aKO KOHTPONBT € 3anaseH, PMHAHCOBMAT aKTHB Ce
fpHu3HaBa /10 CTENEHTa Ha MpPOAB/DKABALIOTO ydacTue. B To3m ciyuail [IpyskecTBOTO mpH3HaBa M
CBbP3aHOTO 3aAbKCHHE. IIpeXBBpPICHUAT aKTHB M CBBP3aHOTO 3aIbIKEHHE CE OLEHABAT Ha 6asa,
KOATO OTpasfBa NpaBarta H 3a[bJKEHUATA, KOUTO J{py>KeCTBOTO € 3anas3uio.
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[Tpossiikapaiio yuacTue, koeTo e noa popMata Ha rapaHiKs BLPXY NPEXBBPICHNs AKTHB, Ce OLIEHARA
Mo TO-HUCKaTa OT MbpBOHa4anHaTa OajaHCOBa CTOMHOCT HAa AKTHBA M MakcuMMajHaTa CyMma Ha
BB3HAr paXKICHHETO, KOETO MOXKE J1a ce M3HcKa JIpyKecTBOTO 1a H3MIaTH.

(2) Obesyenra na gunancosu akmusu

Jlpy#ecTBOTO NpH3HaBa NpPOBH3WS 3a OYAKBAHM KPEIHTHH sarydou (OK3) 3a BCHYUKH OBJITOBH
MHCTPYMEHTH, KOWTO HE€ C€ OTYMTAaT MO CHpaBeflMBa CTOHHOCT B nevanbata wmmu 3arybarta.
Hpy»ecTBoTO MpH3HABa Kato mevanba Wi 3aryba oT obesueHka pa3Mepa Ha O4aKBaHWTE KPEIUTHH
3arybu (OK3) nin obparHoro um npossienue. OK3 ca HacToswaTa cToMHOCT Ha MapUYHKUA HEJOCTHT
3a OYaKBaHHMsA CPOK Ha MHCTPYMEHTA, KOETO € pa3jiMKaTa MexIy NMapH4YHUTE TNOTOLM, Ab/DKHMH Ha
JpyecTBOTO Mo JOrOBOP M NApHYHMTE MOTOUM, KOMTO JIPY’KECTBOTO oOvakBa /a MOJTY4H,
AMCKOHTHPaHH ¢ MbPBOHAYAIHUA €(DEKTHBEH NIMXBEH MPOLIEHT, HErOBa NPUGITM3UTEHA CTOHHOCT WK
C TEKYLLHA IMXBEH NPOLEHT, KAKTO € YMECTHO, ChOTBETHO, CIIPAMO YC/IOBHATA M BUA HA HHCTPYMEHTA.
OuakBaH1Te NapuyHH NOTOLM BKJTKOYBAT M IAPUYHUTE MOTOIM, KOMTO J{pyKecTBOTO 04aKsa 1a noy4u
OT 00e3MEeUEHHETO UIIK B PE3Y/ITAT Ha APy KPEANTHH MON0OPEHHS, Hepas/ie/IHa YacT oT JOroBopa.

OGesuenkara u 3aryGute no GHHAHCOBHTE HHCTPYMEHTH Ce PasrieKaaT Ha TPH €Tamna — Ha NbPBHUTE
ABAa KaTO O4YaKkBaHHW KPEIMTHM 3aryOM 3a 3aryOM, KOMTO MOraT 1a Bb3HMKHAT B pe3y/TaT Ha
HEH3MbIIHEHHE, a HAa TPETHA KAaTO KpeJHTHa obe3lieHKa (3aryba), Beue Bb3 OCHOBa Ha JA0KA3aTeJICTBA 32
TOBA, B PE3Y/ITAT HA MOTEHUHAIHO HIH (PAKTHUECKO HEH3MBIIHEHHE 110 HHCTPYMEHTHTE.

OuakBaHWTe KPeUTHM 3aryGH 3a eKCMO3HMUMH, 332 KOMTO HE € HAIMLE 3HAYMTEJHO NOBHMIICHHE Ha
KPEAUTHHUA PUCK CNPAMO MbPBOHAYAIHOTO [PU3HABAHE, CE€ MPU3HABAT 3@ KPEAMTHU 3aryOH, KOUTO e
BBH3MOKHO J1a Bb3HHKHAT B PE3YNTAT Ha CHOMTHA MO HeM3IbJIHEHHe Mpe3 ciepauuTe 12 mMeceua. 3a
KPEAMTHH CKCMO3HLMH, 33 KOWTO € HAalMLe 3Ha4YMTeJHO MOBMIIEHHE Ha KPEAWTHHS PHUCK OT
NBPBOHAYATHOTO NPU3HABAHE, OYAKBAHHTE KPEAMTHH 3aryOu ce MpHU3HABAT 110 OTHOIIEHHE Ha 3ary6H,
KOMTO € Bb3MOJKHO 12 Bb3HWKHAT I1Pe3 LeNHs CPOK HA HHCTPYMEHTA.

Kem narata na Beeku QuuancoB oruer JIpyxkecTBOTO ompeens [and KPeAHTHHST pPHMCK TIO
(HMHAHCOBMTE MHCTPYMEHT CE MPOMEHWI 3HAYHTENHO CTIPAMO MbPBOHAYATHOTO NpU3HABAHE, KAaTo
M3MOJI3BA LsNATA pasyMHa M apryMeHTHpaHa MHGOpMalMs, KOATO € JOCTbMHA 63 W3BbpLIBAaHE Ha
M3JTHLLHHK Pa3Xxoau itk yeunust. [1pu Tasu ouenka, JIpyskecTBOTO Npepasriexa ch3ianeHus BbTpelleH
KpPeIMTeH PeHTHHT HA JUIbKHHKA, JBWKEHMETO W/HIH TpPEeCTPYKTYPHPAHHATA 110 TO3M WM ApYTH
MHCTPYMEHTH Ha JIbKHMKA, KaKTO M OOEKTHBHH BBHIUHM (DAaKTOPH, KOWTO, MO MpeLeHKa Ha
JIpy>KecTBOTO, MOTaT 1a MMaT OTPaKEHHE BbPXY B3EMAHHATA HA HHAMBUAYAIHO WM KOJEKTHBHO HHBO.
B nomuHenue ce npeuenssa anu ChUIECTBYBA 3HAYUTEIIHO YBENHYEHHE HA KPEAHTHHS PHCK, KOTATO
NJIalaHyATa 10 10roeopa ca B npocpoune Hazg 30 aHu.

Jpy:xecTBOTO NpreMa nafeH GHHAHCOB HHCTPYMEHT 3a TAKBB B HEH3MBIHEHHE, KOTaTO JOTOBOpPHHTE
Mauaxks ca B npocpoune Haa 90 nHu. B onpenenenu ciyvau, obade, najaeH GHHAHCOB AKTHB MOKE
Aa ce pasrilex/a KaTo TaKbB B HEM3ITLIIHEHHE, KOraTo BbTPELUHA WIH BhHLUHA HH(OpPMALKA Pe1oCTaBs
MHIMKALWA, Y€ € MaIKO BEepOATHO [Ipy)KecTBOTO Na NOJyuM MBLIHHS PasMep Ha HEM3ABIKEHHTE CYMH
1o 10T0BOPa, MPEZH Ja ce B3eMaT MOJ BHHMAaHHE KAKBUTO H a GHI0 KPeaUTHH NoA0GpeHH s, IbpiKaHH
oT Hero. PHHAHCOBH AKTUBH Ce OTIMCBAT, KOTaTO He CHIIECTBYBA PA3yMHO OYaKBaHe 3a cvOHpaHe Ha
NapHYHKTE NOTOLM MO J0TOBOPA.

[lo oTHOweHHe Ha TBProOBCKHTE B3eMaHMs, KOMTO HE CbIBPKAT CBHIUECTBEH KOMIMOHEHT Ha
¢unancupane, JlpysKkecTBOTO Mpuiara onpocTeH MoAxoi, B chboTBeTcTBHe ¢ MCDHO 9 .. OUHAHCOBH
MHCTPYMEHTH", KaTO NPU3HABa NPOBH3MA 3a 3aryba B3 ocHoBa Ha OK3 3a nenus cpok Ha HHCTPYMEHTA
KbM BCAKA OTHeTHA 1aTa. ClIel0BATENHO TO He NPOC/easBa MPOMEHHUTE B KPEIUTHHS PUCK, HO BMECTO
TOBa MpH3HaBa NPOBM3Hs 3a 3aryba Bb3 ocHoBa Ha OK3 3a Leans cpok Ha MHCTPYMeHTa KbM BCsKa
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OTYeTHa A1aTa. JIpy)KECTBOTO € Ch3Aal0 MaTpHIIA 33 POBU3UPAHE, KOATO ce Ga3upa Ha HCTOPHYECKHUS
ONHT 1O OTHOWICHUE HA KPEIUTHHMTE 3aryOM, KOPHUIMpaHa ¢ MPOrHO3HH (GakTopH, crelnpUUHH 3a
ATBKHULATE W 32 HKOHOMUYECKATa Cpe/ia, Ype3 KOATO Ce M3UMCTIABAT O4AKBAHUTE KPEAMTHH 3ary6H no
TbPTOBCKH B3CMaHHs M aKTHBH 110 IOTOBOPH ¢ KJIMEHTH. B3eMaHusATa ce KaTeropusupar rno npocpoure
H Ce TPYMUPAT M0 BU/I ¥ KJIMEHTCKH CEMEHTH € Pa3IMYHN MOJE/H Ha KPEeHTHH 3ary6Hu.

3a U3XO/IHM 1aHHM OTHOCHO TBPrOBCKHTE B3eMaHHs, JIPY’KeCTBOTO M3MON3Ba HATPYTIAHWA CH ONHT B
0611acTTa Ha KPeMTHHUTE 3aryOH 110 TaKMBa MHCTPYMEHTH, 34 1a OLIEHH OYAKBAHUTE KPeJUTHH 3aryOHu.
TTon3BannTe MCTOPHYECKH NaHHM Ca 32 IEPUOAM OT 3 FOIMHH Ha3aJl, rPYIHPAHH N0 BUA M ChOTBETHHTE
MOJENH Ha KJIMEHTCKH CETMEHTH, U KOPUTHPAHH C NPOrHO3HH (aKTOPH 3a MKOHOMMYECKATA Cpeia.

Tvproeckure BleMaHWs He ca JMXBOHOCHM W OOMuaiiHO ce ypexaaT, ¢boTBeTHO A0 30 aHH.
JpysecTBOTO cuMTa Ia/IeHO THPTrOBCKO B3EMAHE Y€ € B HEH3ITbJIHEHHe, KOTaTo € B npocpouue Haxa 90
AHH. B onpenenenu ciydau, obaye, JajeHO B3eMaHe MOXKE 4a ce pasriexxaat Kato TakbB U B
HEH3MBbJIHEHHE, KOraTo BBTPELIHA WM BbHIIHA WHDOPMaLMs NPeNocTaBs MHAMKALMS, Y€ € MAaJKO
BepoATHO JIpy)KeCTBOTO [a MNONy4d NbJIHWA pasMep Ha JIOrOBOpHUTE CcyMH. B ponbiHeHune
Jpy>KecTBOTO B3eMa NMpeABUA LisIaTa pasyMHa U aprymMeHTHpaHa MH(OpMalKs, KOATO € JOCThIIHA 6e3
M3BbPLIBAHE HA M3/IMIUHK Pa3sXOAM WM YCHIIMA, C KOETO fa C€ €JIMMHHMpa BB3MOMHOCTTA 3a
HEJIOCTOBEPHO NPEACTABAHE HA KPEJHTHUA PUCK HA HHAMBHIYAIHO W KOJIEKTHBHO HMBO.

Ileuandure (obpatHo nposeienue) 1 3aryGuTe OT 0GE3LEHKH, BKIOUYBAIIH [POBH3HHUTE 32 OUYAKBAHH
KpeMTHH 3ary0u W KpeIHTHH 0Be3eHKH ce NpU3HABaT B Neyanbata M 3arybara, Kato KOPEKTHBBLT
3a obe3leHKAa HAa IBIIOBH WHCTPYMEHTH, OTYHTAHH IO CIIPABEVIMBA CTOMHOCT npe3 Apyrus
BCEOOXBATEH JI0XOJ, Ce NPeACTaBs B APYr BCeoOXBATeH JOXO M He HaMalaBa GamaHCcOBATA CTOMHOCT
HAa MHCTPYMEHTA.

2.14.2 PHHAHCOBH NACHBH

Apy»ecTBOTO Knacu(pUUMpa ABITOBH HHCTPYMEHTH H HHCTPYMEHTH Ha COGCTBEH KANMTA MM KAaTo
(MHAHCOBH 3aIbKEHHS WM KaTo COBCTBEH KAITMTAN B 3aBHCMMOCT OT CBHIIHOCTTA YCIIOBHMATA B
AOTOBOP ChC CHOTBETHHS KOHTPAreHT OTHOCHO T€3H MHCTPYMEHTH.

(a) llvpsonavanuo npusnasane u kiacugurxayus

Hpy*xecTBOTO npu3HaBa (PHHAHCOB MACHB B CBOMTE (MHAHCOBM OTYETH, KOTATO CTaHe cTpaHa 1o
JOTOBOPHHTE YCIIOBHA HAa (PHHAHCOBUS HHCTPYMEHT.

Ipu mbpBOHA4ANHO NpU3HABaHe (PMHAHCOBHTE MACHBH Ce KIACH(DMIMPAT KaTo ,.DHHAHCOBM NACHBH,
OLEHsBAaHH 10 aMOPTH3HUPaHa CTOMHOCT® M ,.)MHAHCOBH NACHBH, OLEHSBAHM 10 CNIPABEUTHBA CTOHHOCT
npes nevanba wiu 3arybara®.

DHHAHCOBHTE MAcHBM Ce KIAaCH()MUMPAT KaTo TeKYLIM, OCBEH aKO 3a TAX WM 33 YacTTa OT TAX
JlpyKecTBOTO € NpeAoCTaBrI0 Ge3yCIOBHO IPABO HA TbKHUKA 12 YPEIH 3aIbIKEHUETO CH B CPOK Hajg
12 meceua oT Kpasi Ha OTYETHHS NIEPHO/I.

OuHAHCOBMTE NACHBH Ha JIpyKECTBOTO BKJIIOYBAT 3a/b/KEHMA MO JIHBHHT, TPrOBCKH M JpyTH
3a1bJDKCHHSA M 3aIbJIKEHHS 32 U3TUTALAHE HA JUBUIEHTH.

(6) IIvpsonauanno oyenssane

[TspBoHaYanHOTO NpU3HABaHe CTaBa Ha aTAaTa Ha YPEXKAaHE H CE H3BBPLUEA 110 CrpaBeljIMBa CTOHHOCT
MIkOC, B CTy4ail Ha (PHHAHCOBM MACHBH, KOWTO HE CE OTYMTAT 10 CNpaBeUIHBA CTOHHOCT B neyanara
WM 3ary0ata pasxofM, IMPeKTHO OTHOCHMM KbM NMPHAOGHBAHETO WM M31aBaHETO Ha ¢uHaHCOBUS
nacus. Takcure 3a ynpaeneHue Ha NONy4EeHHMTE 3aCMM Ce Pa3CPOYBAT 3a MEPHOAA Ha NOJ3BaHE HA
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3a€MHUTE, 4Ype3 H3IOJA3BAHE Ha MeETOoJa Ha eq)eKTHBHHﬂ JIHXBE€H TIpOLEHT H C€ BKIKYBAT B
aMOPTH3HpaHaTa CTOWHOCT Ha 3aeMHTE.

[TepBOHa4anHo BcHYKH GUHAHCOBHM NACHBH Ce MPU3HABAT 110 CpaBeUIMBa CTOMHOCT, a B Clly4as Ha
3aCMH H NMPHBJICYCHH CPEICTBA U 3abJDKEHHS, HETHO OT MPAKO CBBbP3aHHUTE Pa3XOAM NO CAeKaTa.

(8) focaedsauyo oyenseane

3a LenuTe Ha NOCNENBALIOTO OLEHSIBAHE U NPe/ICTaBAHe (PUHAHCOBHTE TTACHBH Ce KIacCH(HIMPAT B eIHa
OT CICNHUTE ABE KaTEropuu: ,,GWHAHCOBH NAacHBH, OLEHABAHH BIOCIECTBHE MO AMOPTH3HpaHa
CTOHHOCT" W ,,MHAHCOBM MACHBH, OLEHABAHH MO CNPABELTHBA CTOHHOCT npe3 nevandara WM
3arybaTa®.

Qunancosu nacusu RO aMopmusupana cmotHocm

/lpy»KecTBOTO OLeHsABa (GMHAHCOBHTE NAacHBH MO AMOPTH3HPAHA CTOHHOCT, KOTATO T€ He MOMAaT
3a/Ib/UKMTENTHO B 00XBaTa Ha HAKOA OT APYTHTE KAaTeropH, B choTBercTBre ¢ MCOO 9 , DHHAHCOBH
HHCTPYMEHTH™, KaKTO M Korato JIpyXKecTBOTO He npuiara M3KJIIOUEHHETO, ¢ KOETO HEOTMEHHMO Ja
onpezend GUHaHCOB NacHB MPH IbPBOHAYATHO NPHU3HABAHE KATO OLEHABAH 110 cripaBeUIMBa CTOMHOCT
npe3 neyandara Wi 3arybara, pu onpeneneHHTe 3a TOBA YCIOBHS, cbriacHo MCPO 9 ,-OUHAHCOBH
HHCTPYMEHTH",

Kateropusi .,uHaHCOBHM NAaCHBM, OTYMTaHH MO AMOPTH3MPYEMA CTOMHOCT® BKITIOUBA NoJIy4eHH
3aIbJUKEHHA N0 JIM3HUHT, THPrOBCKH M APYTH 32IbJKEHHUS, TIPH KOUTO JIpY)KEeCTBOTO € CTaHaI0 cTpaHa
M0 LOroBOp WK CHOPa3yMEHHE H KOMTO cliefiBa /la ObaaT ypeneHu B HETHO MapuyHM cpeacTsa. Tasm
KaTeropusa € ¢ Hali-ChLUeCTBeH A/ 3a (PMHAHCOBHTE HHCTPYMEHTH Ha JIpy’>KECTBOTO M 3a HErO KaTo
LSO,

[Tocnenpaworo ouensBane ce M3BBPIIBA, N0 MeTOAA HA ,.edeKTHBHATA JIMXBA™. AmopTusupanara
CTOHHOCT C€ M3YMC/IABA KAaTO CE B3EMAT MO/l BHUMAHHE KAKBHTO M 1a GHIIO OTOMBH HIIH NpeMHH MpH
NpHI0OHBAHETO, KAKTO M TAKCH MJTH Pa3XO/IH, KOHTO MpPECTAR/IsABAT HEPa3AeHa YacT OT e(peKTHUBHHSA
nuxeeH npouent (EJIIT). AmoprusauusTa upes EJIIT ce BkIouBa kato (vHaHCOB pa3xoa B OTYeTa 3a
BceoOXBaTHHMA n0ox0oaH (B neyanbata uiu 3ary6ata 3a roguuara). Tasu KaTeropus ce OTHacs IIaBHO 3a
JUXBOHOCHH 32€MH H NPHBJIEYEHH CPE/ICTRA.

DuHancoeu nacuey, OYeHABAHU RO CRPAGEOIUSA CIOTIHOCT Npe3 neuarbama sazybama

DHHAHCOBMTE NACHBH MO CNPABETHBA CTOHHOCT B NMevanfata WK 3arybarta BKIIOYBAT (pMHaHCOBH
MACHBH, IbPIKAHH 33 THProBUs, 1 PHHAHCOBM NACHBH, ONPE/Ie/IeHH NPH MPBOHAYANHOTO MPU3HABAHE
KaTo TakMBa 1o CripaBe/UInBa CTOMHOCT B neyanbara unu sary6ara.

DHHAHCOBHTE MacHBH Cce Knacu(puuMpaT KaTo AbpikaHu 3a THPrOBMA, aKO ca NPHAOOHTH ¢ Len
MOBTOpPHA MoKynka B 61n3ko Gbaetue. INevanGure nim 3aryGute no nacHew, IbpKaHH 3a TBPrOBHUA, Ce
MPU3HABAT B OTYETa 3a BCEOOXBATHMS 10X01 (B Mevyantara uiu 3arybata 3a roauHara).

(DHUHAHCOBM MacUBH, ONpPEJENEHH NPU MbPBOHAYAIHO NPH3HABAHE KATO TAKMBA MO cripaBeaMBa
CTOHHOCT B neyanbata unv 3arybara, ce onpelensT KaTo TaKMBa KbM 1aTaTa Ha IbPBOHAUATHO
MpH3HABAHE, CaMO aKo ca M3NbjIHEHH KpuTepuute Ha MCDO 9  DUHAHCOBH MHCTPYMEHTH".
HpyKecTBOTO He € ONpeesTHI0 HHKAKBH (JMHAHCOBH TIACHBH KATO TAKHBA 110 cripaBe/IMBa CTOMHOCT B
neyanbara Wiu zarybara.

(2) Omnuceane

HpyecTBOTO OTNHCBA GUHAHCOB MACHB CAMO KOTaTo ypeay (M3ITbIIHN) 3a1b/IKEHHETO, H3TeUe CPOKBT
Ha 3a/IL/ZKEHHETO HITH KPEUTOPBT Ce OTKaXKe OT NPAaBaTa CH.
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Korato cbliectByBai GMHaHCOB MAacHB € 3aMeHEH OT ApYr OT ChLIMA 3a€MOJATEJl TPH ChIIECTBEHO
Pa3HYHU YCNIOBHA WK YCIIOBHATA HA CHLIECTBYBALIO 3aAb/KEHHE Ca CHIIECTBEHO POMEHEHH, TAKaBa
pasMiAHa UM MpoMsiHa Ce TPETHPA KaTO OTNHCBAHE HA TbPBOHAYAIHOTO 33/TB/KEHHE H NPH3HABAHE HA
HOB nacue. Pasinkara B cbOTBETHHTe GanaHCOBH CTOMHOCTM Ce NPH3HABA B OTYETA 33 BCEOGXBATHUS
noxon (B mevanbara unm 3aryGara 3a roaMHara).

Pasnukara mesxny GanaHcoBata cToiiHOCT Ha HHAHCOBMS nacws, YPEIeH UM MpexBbpJieH Ha apyra
CTpaHa, H 3aM/1aTeHOTO 33 YPEKNAHETO, BK/IKOUHTENHO Napu H NPEXBLPJIAHE Ha HEMAPHUYHH AaKTHBH, CE
NpH3HaBa B neyandu UM 3ary0bu 3a nepuosa.

2.14.3 Komnencupase Ha pMHAHCOBH HHCTPYMEHTH

®uHAHCOBHTE aKTHBU H PMHAHCOBHTE TIACHBH Ce KOMIIEHCHPAT, a HETHATA CyMa ce OTYHTA B OTYETa 32
(PHHAHCOBOTO CHCTOAHHE, AKO MM JEHCTBAIIO 3aKOHHO MPABO Aa ce KOMITEHCHPAT NPH3HATHTE CYMH M
JIpy?KecTBOTO MMa HaMepeHHe a ce Ypeau Ha HeTHa OCHOBa, /1a ce peanu3upaT aKTHBUTE W YPEKIAT
MACHBHTE €HOBPEMEHHO.

2.15 lanbuu BLPXY nevaJadara
Texywyu oanvuyu evpxy nevaréama

Tekywure nanbumM BbpXy nevanara ce oNpeneNsT B CbOTBETCTBHE ¢ M3HCKBAHUATA HA OBArapcKoTO
JlaHbYHO 3aKOHOJATENIICTBO — 3aKOHAa 3a KOPIIOPAaTHBHOTO MOJOXOAHO obnaraHe. HomuHanHaTa
NaHb4Ha cTaBka 3a 2021 r.e 10 % (2020 r.: 10%).

Jo 20 anpun 2021r. JIpysKecTBOTO OCHILECTBABA NEHHOCTTA CH, ChITIACHO 3aKOHA 32 JPY>KeCTBaTa ChC
cneumanHa vHpectuuMonHa uen (3JCHILL) (orMmenen M 3aMeHeH oT 3akoH 3a JApYKeCTBaTa CbC
CHCLHaIHA HHBECTHLIMOHHA LIETT M 33 1PY’KECTBATA 33 CEKIOPUTHU3aLUs B chia oT 16 mapt 2021 r.) u e
0cBoOOEHO OT 0bJ1araHe ¢ KOPIOPATHBEH JaHbK BbPXY [eyantaTa B ChbOTBETCTBHE C paznopenouTe Ha
1. 175 ot 3akoHa 3a KOpropaTHBHO Noao0XoaHo obnarane (3KI1O). B pesynartar Ha Toea, J{py:kecTBOTO
HE IBJKH U HE € HAUUC/IABAJIO TEKYIIl K OTCPOUEH AaHbK BbPXY neyanbata 3a 2020 roauua.

3a peanusupanata neyan6a 3a nepuoaa ot 20 anpun 2021r. go 31 nekemepu 2021 r. v cneasawu
TOAMIIHY NEPHOAH, JIpYKECTBOTO Liie IbJIKH KOPNIOPaTHBEH AaHbK B CbOTBETCTBHE C pasnopeaGuTe Ha
3akoHa 3a KOPIOPATHBHOTO MOA0XOAHO obaraHe.

Omcpouenu danvyu wpxy neuarbama

OTCpO‘]CHHTe JAaHBLH C€ OMNpelesisT ypes NpHIaraHe Ha DajlaHCOBHSA NacHUBeH METOI, 3a BCHYKH
BpEMEHHH pa3/iMKH KBM JaTarta Ha CbHHaHCOBHH OTHET, KOHTO CBLUECTBYBAT MEXKOY GanaHcoBUTE
CTOMHOCTH H JaHBYHUTE OCHOBHM Ha OTAENHWUTE aKTHBH W MacHBH.

OTCpO‘{CHHTe AaHb4YHH MACHBH C€ NPHU3HABAT 34 BCHYKH obnaraeMu BPEMEHHH pa3/IMKH.

OTcpoyeHuTe NaHBYHH aKTHBM C€ TMPM3HABAT 3a BCHYUKM HaManseMH BPEMEHHH PAa3MKH W 3a
HEM3TI0/I3BAHKTE IaHBUHH 3ary0H, 10 CTENEHTa, 10 KOATO € BEPOATHO TE 14 CE MPOSBAT obpaTtHO U Ja
Obzie renepupana B Objelle JO0cTaThyHa obnaraema neyanba i 1a ce [pOABAT 0baraeMu BpeMeHHH
Pa3/IMKH, OT KOMTO ]a MOTaT 1a Ce NMPUCNaAHAT Te3H HAMATSEMH Pa3/IiKH, C M3KIIOUEHHE HA PA3JIHKH,
NOPOACHH OT MMbPBOHAYA/IHO NPH3HABAHE HA AKTHB MJIM MTACHB, KOMTO HE € 3aCEerHall CYeTOBOAHATA MITH
JaHb4HaTa neyanba (3aryba) KbM JaTaTa Ha OrepalHATa.

BanancoBata CTOMHOCT Ha BCMYKH OTCPOYEHM NAHBYHH AKTHBH e Tperiexia Ha BCska JaTa Ha
(rHaHCOBHS OTHET M ce peyLMpa 10 CTENeHTa, 10 KOATO e BEPOATHO T€ J1a c€ NpOSBAT 06paTHO U aa
C€ reHepHpa 10CTaThYHO obnaraema meyanda WM Ja ce NpPOSBAT Mpe3 ChLIUS nepuoa obnaraeMu
BPEMEHHH Pa3JIMKH, OT KOWTO Te Morat aa 6bJaT NpucnaaHaTy.
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OTcpoyennTe 1aHbLUH, CBBEP3aHH C 00EKTH, KOMTO Ca OTYETEHH JHPEKTHO B COOCTBEHMS KAlMTAN WIH
Apyra GanaHcoBa MO3MIMSA, CHLUIO CE& OTYHTAT JIUPEKTHO KBM CBLOTBETHHA KallMTAJIOB KOMITOHEHT WIH
OanaHcoBaTa MO3MIINY.

OtcpouennTe 1aHb4YHI aKTHBH H NAaCHBH CE OLIEHSBAT Ha 6333 JAHbUHUTE CTaBKH, KOMUTO Ce OYaKksa 1a
CC punarart 3a IepHoza, npe3 KOWTO aKTHBHTE LIe Ce PeaIH3HpPAT, a TACHBHTE LIE CE YPEeasT (nmoracsar),
Ha 6a3a NaHbYHHTE 3aKOHH, KOMTO Ca B CHJIA MM B TOJIIMA CTENeH Ha CHUTYPHOCT Ce O4aKBa JIa ca B
cuna. Kem 31 nexempu 2021 r. e npunoskena craska 10% (31 nexemepu 2020 r.: 10%).

2.16 IlapuyHH cpeacTBa H NAPHYHH €KBHBAIEHTH

[Mapuynute cpencTea W nMapuuHUTe eKBMBANIEHTH BKJIHOYBAT KACOBMTE HATMYHOCTH, HATTMYHOCTHTE 110
PasILIALIATENHHTE CMETKH M KPaTKOCPOUHHTE JETO3UTH B GaHKH, YHMTO OPHTHHANIEH MATypHTET € 10 3
Mecewa.

IlapyaTe exBrBaNEHTH Ca KPATKOCPOHHH, BUCOKOTHKBH/IHM HHBECTHIIMH, KOMTO Ca JIECHO ofOpbluaemMu B
KOHKPETHH MapuvHH CyMH U ChAbPIKAT HE3HAUHTENEH PUCK OT NPOMSHA B CTOHHOCTTA MM.

3a uesnTe Ha OTYeTa 3a NaPHYHUTE MOTOUH, IAPHYHKMTE CPEACTBA H NapUYHHTE EKBUBAJIEHTH BKJIKOYBAT
MApUIHUTE CPE/ICTBA M MAPHYHH €KBHBAJICHTH, KaKTO Te ca AedrHUpanu no-rope. JpyKecTBOTO OTYMTA
TMOKYINKH Ha HHBECTHLIMOHHM MMOTH M MOCTBIIEHUS OT NMPOAAXKOH M HAEMH HA MHBECTHLIHOHHH UMOTH
KaTo HacT OT NapHYHWTE NOTOLM OT ONepaTHBHA AEHHOCT, Thil KAaTO Te MPEeICTABIABAT OCHOBHHMS
npeaMeT Ha neHHocT Ha IpysKecTROTO.

Ilapuunute cpencrea B GaHkM ce NpPeACTABAT MOCIENBALLO 10 aMOPTH3HMpaHa CTOHHOCT HamaneHa ¢
HaTpynaHaTa o0e3LEHKA 32 OYaKBaHH KPEJIUTHH 3aryGH.

Jpy>KecTBOTO NpHnara CTaHIAPTU3HPAH MOAXOM 38 M3UMCICHHE HA OYaKBAHMTE KpPeIHTHU 3aryOH Ha
NAapUYHKTE Cpe/CTBa B OaHKK, KaTo 3a OMpejensHe Ha 3ary6ata OT HEM3MbIHEHHE B napaMeTpuTe Ha
MOZE/Ia €€ M3MO3Ba KPEAWTHHS PEHTHHI Ha (MHAHCOBHTE MHCTHTYLMH, B KOHTO JIPYKECTBOTO e
ACTIO3HPAIIO MAPHYHHTE CH CpeacTBa. Tesu KpeaMTHHU peiiTHHIY ca npucbaenn ot Fitch.

2.17 OcHoBeH AKIHOHEPEH KAaNHTA

OGHKHOBEHHN MOMMEHHH GEe3HATIHYHH aKLHK Ce KJIaCH(ULIMPAT KaTo OCHOBEH KanuTal. [locThiuiennsTa
OT U3/1A71€HH AKLIMH HaJl TAXHATA HOMMHAJIHA CTORHOCT Ce OTYMTAT KaTo NpeMHiiHu pesepey. PasxoauTe
MO EMHUCHATA Ha HOBH aKLHH, KOMTO Ca NPSAKO CBBP3aHH C Hesl, Ce OTYUTAT B COOCTBEHHMA KalUTAJl KATO
HAMAJICHHE Ha NOCTBIICHUATA OT EMHCHATA, KATO Ce eIMMMHMPA eeKTHT Ha AAHBLUTE BHPXY A0XOJA.

»Arpo @unanc” AJl e cb371aJIEHO KaTo aKLIHOHEPHO ApPY’KECTBO ChC ClELMAIHA HHBECTHLIMOHHA LieJl,
yupeaeHo no pena Ha Tsproeckus 3akon (T3) u 3akoHa 3a apysKecTBaTa Che CHELMaNHA WHBECTHLIMOHHA
e (3ICHLY) (ormeHeH 1 3ameHeH OT 3aKOH 3a IpyKeCTBaTa ChC CreLHMATHA HHBECTHLIMOHHA LIEN H 3a
APYIKECTBATA 32 CCKIOPHTH3ALMA B CHa OT 16 MapT 2021 r.). OCHOBHHST KanuTan Ha APYKECTBATA ChC
CreuHalHa HHBECTHLIMOHHA L1el1 He Moxke Aa Obae no-mMansk oT 500 Xl JB. M ce Habupa camo oT
MapHYyHU BHOCKH.

C Pewenne Ne 166-ICHUL] or 01.04.2021 r. na Komucusra 3a (MHAHCOB HAN30p JIMLEH3BT Ha
APYZKECTBOTO € OTHET, Ha ocHOBaHKe peienue Ha OCA, nposeneno Ha 25.11.2020 r., 3a BpbLIaHeTo My
1 nojaneHo sagenenue B KOH 3a otkas ot nuuens.. JlpyxecTBoTo npoab/oKaga Aa JeHcTBa KaTo
MyOGNMYHO aKLIMOHEPHO PY’KECTBO, BITHCAHO B peructbpa no ui. 30, an.1, 1.3 ot 3akona 3a Komucusra
3a unHaHcos Hanzop. Ha 10.05.2021 r. B Teproeckus PETHCTEP € BIIUCaHO 00ABIEHHE 10 APTHAATA HA
APYZECTBOTO, Kacaello NpOMAHa B HANMEHOBAHHETO Ha JPYIKECTBOTO H IIPEAMETHT My Ha AeHHOCT BbB
BPB3Ka C OTHETHS JIULIEH3.
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3ajib/bKeHre 33 NapHYHK PasTIpesieNieHHst KbM aKUMOHEPHTE Ce NPU3HABa, KOraTo pasnpesieleHHeTO e
01100PEHO OT TAX WM H3UCKYEMO T10 3KOH H HE 3aBHCH OT JIpy»KeCTBOTO. Kopecnonaupaiiara cyma ce
1eOUTHpa IUPEKTHO B COBCTBEHMS KAMHTAIL.

2.18 HeTna neyan6a ua akuus

OcHoBHaTa HeTHa nevanba Ha akiMs Ce M3YUCIARAT KATO Ce pa3zenH HeTHaTa nevanba 3a nepuoia,
KOATO TMOANEKH Ha pasnpeleneHne MexAy aKLMOHEPHTE, MPHTEKATENM Ha OOMKHOBEHM aKUHMH, Ha
CpeaHo-npeTerieHus Opoii Ha AbpiKaHUTe OOMKHOBEHM aKIMH 33 nepuoa.

CpenHo-nperernenuaT 6poi akLMK NpeCTaBNsBa GPOAT Ha AbPIKAHHTE OGHKHOBEHH AKIIAH B HAYAIOTO
Ha NepHoja, KOpUrupaH ¢ G6pos Ha o6paTHO M3KyNeHHTe OGMKHOBEHH AKUMH M HAa HOBOM3NANEHUTE
TaKkHBa MNpes MepHoja, yMHOKEH no cpeaHo-epemerus dakrop. Tosn dakrop uspasssa Gpos Ha gHuTe,
Mpe3 KOHTO KOHKPETHHTE aKLMH ca OWlM AbpiKaHH, CIpAMO 0b1Hs Gpoii Ha AHMTE Npes nepHoza.

2.19 [leHcHONHH H APYTH 32AbJUKEHHS KbM IIEPCOHATA

TpynoBure n ocurypHTeIHK OTHOWEHNS C PaGOTHHIIMTE U CITY)KHTEUTE B JpyecTBOTO ce 0CHOBABAT
Ha pasnopeabure Ha Konekca Ha Tpyna (KT) u Ha pasnopentute Ha meficTBamoro OCUT'YPHUTEITHO
3aKOHOAATEJICTBO.

OcHOBHO 3aabKeHMe Ha paboTOAATENs € [a M3BLPIIBA 3aXbJIKMTETHO OCHI'ypsBaHE Ha HaeTHd
nepconan 3a gon “TleHcHn™, NOMBIHUTENHO 3aABIKHTENHO IEHCHOHHO ocurypsasane (JI3110), ¢oun
“O6wo 3aGonseane M maituuncTBo” (O3M), donn “bespaboruua”, donn “Tpynoea snononyka u
npogecnonanna Gonect” (T3T1B) u 3apaBHO ocurypseate.

PasMmepyite Ha ocurypuTeIHHTE BHOCKH Ce yTBBPKIABAT KOHKPETHO Che 3aKoHa 3a B0mKeTa Ha J00
M 3akoHa 3a Oiomkera Ha H30K 3a cwoTerHara roamma. BHockute ce pasnpenenat Mexiy
paboTozarensi ¥ OCHIypPeHOTO JIHLE B CHOTHOUIEHHE, KOETO CE MPOMEHs EKEroaHO H € OMpeaencHo B
Konekca 3a counanno ocurypssane (KCO). Kparkocpounute 1oxoam 3a nepcoHana noa gopmara Ha
BB3HArpakieHus, GOHyCH M COLMATHM JOMIAAHNS M IPUIOGHBKH (M3HCKYEMH B paMKuTe Ha 12
MECela ClIe Kpas Ha NEpHOJa, B KOWTO MEPCOHANBLT € MOMAOKHI TPYA 3a TAX WIM € W3MbJIHHI
HEOOXOAMMHTE YCIIOBHS) Ce MPU3HABAT KATO Pa3Xojl B OTHETA 3a BCEOOXBATHHS NOXOM B nepvona, B
KOHTO € MOJIOKEH TPYABT 3a TAX WIH Ca M3MbJIHEHH H3HCKBAHMATA 3a TAXHOTO noay4aBaHe, M KaTo
TeKYLUO 3a7bkeHune (Clie]l MPUCNaaHe Ha BCHYKM TUIATEHH BEYe CYMM M MOJaraiiu ce YAPBAKH) B
pa3sMep Ha HCIMCKOHTHpaHaTa UM cyma. JIbkumHTe OT JIpY»KECTBOTO BHOCKHM MO COLMAIHOTO W
31paBHO OCHIYpABAHE CE NPU3HABAT KATO TEKYLU PasXojl M 3adbIKEHHe B HEAMCKOHTHMpAH pasMep,
3a€/IHO M B MMEPHOJA Ha HAUMCIIEHHE HA CHOTBETHHTE IOXO/IH, C KOMTO T€ ¢a CBbP3aHH.

KbM zatata Ha Beeku hunancoB otuer JIpyKecTBOTO NPABH OLEHKA Ha CyMara Ha OYaKBaHHWTE pa3xoau
[0 HATPYTBALIMTE C& KOMIIEHCHPYEMH OTITYCKH, KOATO ce OuaKpa Ja ObJe U3ILIaTeHa KaTo pesyJiTaT ot
HEHM3MON3BAHOTO NPABO Ha HATPYNaH oTmyck. B oueHkara ce BrIIOYBAT NPHGIM3UTENHATA NPELIEHKA B
HEIMCKOHTHPAH pa3sMep Ha pa3sXOIMTE 3a CAMHTE BB3HATPAXKIACHWS M Pa3sXoJMTe 3a BHOCKH O
3a/IBIKHTEIHOTO ODIIECTBEHO OCHTYPABaHE, KOHTO PabOTOAATENST IBIKH BBPXY Te3H CYMH.

2.20 IlpoBnzun

B cnyuante, korato JlpyxecTBOTO HMa NPABHO MM KOHCTPYKTHBHO 3a/Ib/KeHHE, KOETO MOXKE 14 e
OLICHH HAZIeX/IHO, B PE3YJITaT OT MMHAJIH ChbOMTHA H € BEPOATHO MOTACSIBAHETO Ha 3aIb/UKEHHETO /1a ce
OCBHIIECTBH 3a CMETKA HA W3XOAALI MOTOK OT HKOHOMHYECKH MOJI3H, Ce OTYMTA MPOBU3MUS B OTYETa 3a
(uHaHCcOBOTO chCTOsHMe Ha JlpyskecTBoTo. IIpOBM3MMTE ce oueHsBAT Ha Gasa Haki-n106para
npub/H3MTeNHA NpelieHKa Ha PBKOBOACTBOTO KbM Kpas HA OTYETHUS MEPHON 3a pa3XOmuTe,
HEOOXOJMMH 33 YPEKIAHETO Ha CHOTBETHOTO 3amblKeHHe, KOraTo MajeshT HA 3aXb/DKEHHETO €
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ABNTOCPOUCH, MPOBH3HHTE CE ONPENEAT YPe3 AMCKOHTHPaHe Ha OYaKBaHKTe OhAeIUM IAPHYHH MOTOLH
C JIMXBEH NPOLICHT MPC/M AaHBLH, KOHTO OTpa3sBa TeKyllaTa NasapHa CTOHHOCT Ha TAPHTE BB BPEMETO
H CTIELM(DUYHHTE PHCKOBE 32 3a/Ib/DKEHHETO.

2.21 3agb/KenHe 32 JHBHIEHTH

Cratyrst Ha [pyskectBoro no 20 anmpun 2021 r. kato aKUHOHEPHO JAPYKEeCTBO CbC CrelHaliHa
MHBECTHLIMOHHA LeN onpenens cneudpuyHaTa MOJIHTHKA HA pasfpeleNeHHe HAa [AMBMAEHTHMTE Ha
aKLHOHEPUTE, KOATO €:

* 3a nepuona ot 1 snyapu 2021 r. g0 20 anpun 2021 r. CeraacHo 3akoHa 3a IpY’KECTBaTa ChC
ClICLMaIHA HHBECTHIIMOHHA LIEN H 33 IPY’KECTBATA 3 CEKIOPHTH3aLUs B cuna oT 16 mapr 2021 r. 1
NO-KOHKPETHO 4il. 29, JIpyecTBOTO e 3aib/KEHO 1 PasNpe/aeH KaTo AMBHACHT He MO-MaIKO OT
90% or ¢uHaHCOBMsA pe3ynTaT (cueToBoAHa meuanta) 3a CHOTBETHATA ¢duHaHCOBA ToOIMHA,
KOPHUIHpaH ¢ edeKTa OT MOC/eBallH OLEHKH Ha WHBECTHIIMOHHHTE MMOTH, C edexra OT BCHUKH
CAC/IKH ¢ HHBECTHLUHMOHHH UMOTH, U3BBPILEHH Npe3 FOMHATA, KAKTO W C UIAILAHHS 32 JUXBH MO
ABIFOBH UCHHH KHWXKA M MO OaHKOBH KPEIMTH, HEBKJIIOUEHH B OTYETA 3a BCEOOXBATHUA N0XOM H
T7IALIAHKA 1O NOracsBaHKA Ha MNIABHHLIH 110 BJIFOBH LIEHHH KHIKA M 110 6aHKOBM KPEIHTH.

®= 3a oruyeteH neprox KbM 31 nekemspu 2020 r. - ChriaacHo 3akoHa 3a JpY’KeCTBaTa ChC CTielHaIHa
MHBECTHLIMOHHA LIEJI M 32 JIpY’KECTBATa 32 CEKIOPMTH3aUMs B cuna ot 16 mapr 2021 r. u rno-
KOHKpeTHO 4. 29, JIpysKecTBOTO € 3ab/KEHO 1a pasnpenesy KaTo JMBUAEHT He MO-MaIko oT 90%
OT (PHHAHCOBHA Pe3yNTAT (CUETOROAHA Neuanta) 3a CLOTBETHATA (uHaHCOBA rofMHA, KOPHIHMpaH ¢
eeKTa OT NOCNeNBAIIN OLUEHKH Ha MHBECTHLIMOHHHTE MMOTH, C edeKxTa OT BCHUKHM CHENIKH C
MHBCCTHLIMOHHH UMOTH, W3BBPLICHM PEe3 rOAHHATA, KAKTO U C IUIAILAHHA 33 JIMXBH MO IBJIFOBH
UEHHH KHHKA H 10 GaHKOBH KPEAMTH, HEBKIIOYECHH B OTYETA 33 BCEOOXBATHMSA A0XOA M MUIAIAHMS
MO noracsABaHUS Ha IIABHULM 10 ABJIFOBH LIEHHH KHIWXKA H 110 GAHKOBM KPEMTH.

Taxa onpeneneHuAT MHHHMaJIeH pa3Mep Ha 3aJb/KEHHETO 3a AMBHICHTH 3a nepyosa ot 1 aHyapw
2021r. no 20 anpun 2021 r. n 32 2020 roguHa ce OTYUTA B HAMAJIEHHE Ha HepasnpeaeneHara nevanba
B TEKYLUUA NEPHOJL, & pas/iMKaTa MeXay GUHANHHUA 0100PeH OT AKLUHOHEPHTE AWBUAEHT U MHHUMAJTHO
M3HCKYEMHAT TAKbB CE OTYNTA B C/IE1BALINS OTHETEH NEPHO cliel peluenue Ha O6moTo chbpanue Ha
AKLMOHEPHTE B HamaleHUe Ha HepasmpeeneHara nevan6a. JIueuiaeHTuTe ce usniamar B cpok 12
Mecela OT Kpas Ha CbOTBETHaTa (JMHAHCOBA FOIHHA.

BB Bpb3ka ¢ Bassnoto B cuna Pewenne Ne 166-JICHL] ot 01 anpun 2021 r. na Komucusara 3a
(puHaHcOoB Hanzop JIpyskeCTBOTO Lue pasnpeaens OKOHYaTeleH IMBMAGHT 3a meuanbara ot 2021 r. 1o
pemwenne Ha OCA  BB3 OCHOBa Ha mnpeanokeHwe Ha ChBeTa Ha JIMPEKTOPUTE TIPH CMas3BaHe
usnckpanuaTa Ha 3[IMLK u T3. JlupunestsT ce m3nnauma ua aKuMoHepHTe B 60-1HeBeH Cpok OT
npoBezkaaHe Ha 001oTo chOpaHHe, Ha KOETO € IJ1acyBaH AHBUAEHTA.

2.22 OueHsiBaHe N0 cNpaBeJJINBA CTOHHOCT

CripaBeinBara CTOMHOCT, NpecTaBiABa LieHaTa, KOATO 61 6una TNOJIyYeHa MpH Npoaxkdara Ha aKTHUB
WK [UIaTeHa Npu NpeXBLPJISHETO Ha NacWB, B OOMuaiiHa clelka Mexy HEe3aBUCHMH MasapHH
Y4aCTHULM Ha J1aTaTa Ha oueHsBaHeTo. CnpaBe/IMBaTa CTOMHOCT € M3XOAdla LieHa M ce 6a3upa Ha
TIPEAMNONOKEHHETO, e OnepaumsTa 1o npojaxdara Lue ce peau3upa WM Ha OCHOBHMS Masap 3a TO3H
AKTHB WJIH MaCHB, WU B Cllyyali Ha JIMNCa Ha OCHOBEH Na3ap — Ha Hal-M3roIHMA Nazap 3a aKTHBA WU
nacuea. Kakto onpeneneHusT KaTo OCHOBEH, TaKa M HAM-H3TOIHUAT nasap ca TaKMBa Nas3apH, 10 KOWTO
Jpy*ecTBOTO 3ab/KHTENIHO HMA 1OCTBII.
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Pamkara Ha oueHsBaHe mno cnpapeanuBa ctoiHoet Ha MC®O 13 ,Ouenspane mno cpaBe]IIMBa
CTOHHOCT" Ce MpHJIara 3a MbPBOHAYATHO M MOCJIEIBALIO OLUEHSBAHE, aKO CTIpaBeUIMBaTa CTOMHOCT ce
M3HCKBa WM c¢ paspewnara o1 4pyrdu MC®O. Takusa ca: MHBECTHLHOHHHTE HMOTH, OBIIMrallHOHHHUTE
1 OaHKOBHTE 3a€MH, OTIPE/IC/IeHH THPTOBCKH M APYTH B3EMAHUA U 3aB/KEHHA, KOUTO Ce OLCHABAT Ha
noeTtapsiua ce 6aza. CripaBeannBara CTOHHOCT € LeHaTa, KOSTO 61 GHIa NoJiy4eHa npu npoaaxdara Ha
AalleH aKkTHB WJIM MUIaTeHa MpU MPexXBbPJISHETO Ha mMacHB B obuuaiiHa caenka. U3MmepsaHero Ha
CIpaBe/TkBaTa CTOHHOCT Ce MPaBH OT NO3MLMATA HA MPEAINON0KEHUATA M NPELEHKHTE, KOMTO GHXa
HAIPABHIIM NOTCHUMANHHTE NMa3apHH YYAaCTHHLIM KOraTo Te OMXa ONpe/esisaiy LeHaTa Ha ChbOTBETHHS
4KTHB WM NacHB, KaTo Ce JOMyCKa, 4e Te OMXa JeHCTBANH 3a MOCTHraHe Ha HaH-106pa CTOMaHCKa
H3r0J1a OT Hero 3a TAX.

[Ipu u3mepBaneTo Ha cnipaBeIMBaTa CTOMHOCT Ha HE()HHAHCOBM aKTHBHM BHHArM W3XOJIHATA TOYKA €
NPeanonoKeHUETo KakBo 61 G110 3a MasapHUTe y4aCTHHLUM Hai-106POTO 1 Hali-e(heKTHBHO Bb3MOMKHO
U3MOJI3BaHE HA JaleHUs aKTUB.

JlpyKecTBOTO mnpunara pasiuuyHM OLEHBYHH TEXHHKH, KOMTO OHXa OWIH MOIXOASIIM CnpsaMo
CreLM(HKaTa Ha CLOTBETHATE YCIOBHA M 0GEKTH, H 3a KOMTO pasroara ¢ 4ocTaThuHa 6a3a oT BXOIALIH
AGHHH, KaTo ce CTPEMH Na M3II0J3Ba B MaKCMMAajlHa CTeNeH HajlWuHata myGiu4HO Habnronaema
HH(OpPMALKSA 1 1a MUHHMH3HPA H3II0/I3BAHETO Ha HeHabmonaeMa HHbOpMaLHs.

CripaBe/uiMBaTa CTOMHOCT Ha BCMMKM aKTHBH M MAaCHBH, KOMTO CE OLICHABAT M/HIH OMOBECTABAT BHB
(MHAHCOBHTE OTUETH 1O CNpaBeNHBa CTONHHOCT, ce KaTeropusupa B paMKWTE Ha ClleJiHaTa iepapxus
Ha CMpaBeAJIMBUTE CTOHHOCTH, 8 HMEHHO:

Hupo 1 — KoTvpanu (HeKOpMrupanu) nasapHM LeHM Ha aKTUBEH nasap 3a MISHTUYHH aKTHBH HIIH
NACHBH, KAaKTO M HA MasapHH HMBA HA 3CME/IE/ICKH 3eMH, HA€MH H PEHTAa Ha UMOTH ChC CXOIHH
XapaKTePUCTHKH;

Huso 2 — OueHbuHH TeXHHKH, NPH KOMTO CE M3MON3BAT BXOAALIH JIaHHH, KOWTO €a PasiH4YHH OT
AWPEKTHO KOTHPAHH Na3apHH LICHH Ha 3eMEJIEJICKH 3€MH H HAEMH, HO Ca NPAKO MIIH KOCBEHO JOCThIIHH
3a HaOmoIeHHE;

Hueo 3 — OueHbYHH TEXHHKH, NIPU KOMTO Ce M3MOJI3BAT BXOAAILH JaHHH, KOUTO B 3HAYMTEIHATA CH
4yacT ca HeHabmo1aeMu.

3a Te3M aKTHBM M NACHBH, KOUTO CE OLEHSBAT MO CTIPABE/UIMBA CTOHHOCT BbB ¢dbHMHAaHCOBHTE OTUYETH Ha
nosTopsiema Gasa, JIpy’kecTBOTO MpaBH NpeLieHKa KBM J1aTaTa Ha BCEKM OTYET AalH € HeoGXOmHM
TpaHcdep B HUBATa Ha HepapXHsi Ha CIPaBeIMBATA CTOMHOCT Ha [1a/eH aKTHB HITH TTACHB B 3aBUCHMOCT
OT Pa3noJlara€MHUTE H H3MON3BAHUTE KbM Ta3H J1aTa BXOAALIH JaHHH.

JpyKecTBOTO M3MON3BAa €KCHEPTH3aTa HA BLHIUIHH HE3aBUCHMH JIMLUEH3UMPaHH OLEHHUTEM 33
Onpelie/isHe Ha CNpaBeIMBUTE CTOMHOCTH HA WMHBECTHLMOHHMTE MMOTM. M36opbsT Ha TakuBa
OLUCHHMTE/IM Ce NpaBU Ha roiuliHa 0asa, KaTo CC H3MOM3BAT CJIEAHUTE KPHUTEPHH: NpHIAraHu
MpoeCHOHANHM CTaHAAPTH, NpodEecHOHANeH ONMHT W MO3HAHMS, penyTaiMs W nasapeH CraTyc.
ITpunoxeHHeTo Ha OLIEHBYHHTE MOAXOAN M TEXHUMKH, KAKTO H M3MON3BAHMTE BXOSIIN JAHHH 33 BCEKH
ClydaH Ha W3MepBaHe Ha CrpaBelIMBa CTOWHOCT, ca OOEKT Ha 3aIbKMTENHO OOCHKIAHE M
KOOpAMHHpaHEe MeX Iy BLHUIHMTE CKCTIEPTH - OLICHUTENH U PBKOBOACTBOTO Ha JIpy»KeCTBOTO, KAKTO H
NPHEMAHETO Ha HM3JABAHWTE OLIEHWUTE/ICKH JOKJIaAH — OCODEHO 0 OTHOWIEHWE HA CHIIECTBEHHUTE
TNPEANONOKEHHA H KpPaHHHTE 3aK/IIOYEHHS H NPEUIOKEHNS 3a pa3Mepa Ha CrIpaBeIHBaTa CTOHHOCT.

2.23 OnepaTHBHH CErMEeHTH

OnepaTiBeH CErMEHT € KOMNOHEHT Ha JIpy»KecTBOTO:

27



a) KOHTO mpeanpHema GU3HEC JEHHOCTH, OT KOMTO MOXE Ja MoNyyaBa NPHXOJM W MOHAcA Pa3Xxoiu
(BKJIIOUHMTEIIHO MPUXOTH M PA3XOAH, CBBP3aHU ChC CAENKY ¢ IAPYTH KOMIOHEHTH Ha JpyxecTBOTO);

0) YMMTO OMepaTMBHM pE3yNTaTH PENOBHO Ce TPEIIeKIAT OT PBKOBOIACTBOTO Ha JIpy»KecTBOTO,
B3CMALLO TNIABHUTE OMEPATHBHM PEIICHHA, TIPH B3CMAHETO Ha PEUIEHHs OTHOCHO PECYPCHUTE, KOMTO 1a
Obaar pasnpeneneHn KbM CEIMEHTA, M OlIEHABaHe HA Pe3Y/ITATUTE OT AeHHOCTTa MY; H

B) 33 KOHTO e HanMLe oTaeHa GHHAaHCOBa HH(OPMALIHSL.

HB& WJIK MOBEYE ONEPaTHBHH CETMEHTA Ce OGE,E[HHHBaT B CIHH ONEPATHBCH CErMEHT, aKO CErMEHTHTE
HMaT CXOOHH HKOHOMHYECKH XapaKTEepUCTHKH H CErMEHTHTE Ca CXOIHHU BBB BCSAKO OT CHEIHMUTE
OTHOLIEHHSA:

a) ECTECTBOTO Ha YCITYTHTE;

0) BUaa WK KNaca KIMEHTH 3a TEXHHTE YCIyTH;

B) METO/IMTeE, M3MOJI3BAHH 3a NPEJOCTaBAHE HA TEXHUTE YCIYTH; U

I) €CTECTBOTO Ha PEry/IaTHBHATA CPe/la OTHACSLLA ce 10 OGIECTBEHH YCITYTH.

JIpy>KecTBOTO Npe/ICTaBs OTAENEH BbHIUEH KIMEHT KATO OCHOBEH KJIMEHT, Ko TOi reHepupa 10% unu
MOBEYE OT HETOBUTE NPUXOIH.

Kbm 31 nexemepu 2021 r. u 31 gexemspu 2020 r., HpyKecTBOTO He OTYHMTA OTHENHH ONEepPaTHBHH
cermenTH. JlonbaHuTeHa HHbOPMALHA 32 NPUXOAMTE OT BHHIIHH KITHEHTH € npeAcTaBeHa B benexka
13.

3. IPEHEHKH OT OMNPEJEJISILIO 3HAYEHHE IIPU MTPUJIATAHE CYETOBOJHATA
HOJMTUKA HA APYXECTBOTO. KJIOYOBH NMPUBJIMIUTEJIHU OLEHKHA M
NPEAITIOJIOXKEHUS C BACOKA HECUT'YPHOCT.

M3roTesHeT0 Ha (MHAHCOBMA OTHET HAjlara PbKOBOACTBOTO Ja HANDABH MPELIEHKH, npuOIH3UTENTHH
OLEHKH W NpPEANON0KEHHUS, KOMTO BIHAAT BbPXY CTOHHOCTTA Ha OTYETEHMTE AKTMBM W MACHBH, W
OMOBECTABAHETO HA YCIIOBHH NACHBH KbM OTYETHATA [1aTa, KAKTO H BbPXY NPUXOMTE M Pa3XOJMTE 3a
nepro/a. HecurypHocTHTe, CBBP3aHH ¢ HANPABEHUTE NPEANOIKEHHS W NPUOIM3UTENHH OLEHKH Guxa
MOIJIM fa NOBEAAT N0 (JaKTHYECKH Pe3yNTaTH, KOMTO [a H3HCKBaT CHIIECTBEHM KOPEKLMM B
0anaHcoBHTE CTOMHOCTH HA CHOTBETHUTE AKTHBM WJTH [1ACHBH B CJIeBALLM OTYETHH MePHOIH.
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IIpeuenkn

Ilpn npunaraneto Ha BB3NPHETHTE CUETOBOJHHM IOIHTHKH, PBKOBOJACTBOTO Ha [Ipy:KecTBOTO €
HAlpaBHNIO C/ICAHHUTE MPELEHKH, KOMTO WMAT CbLUIECTBEH €(EKT BBPXY CYMHTE, [PH3HATH BHB
(GHHAHCOBHSA OTYET:

Tpancepepu Kom uneecmunuonnu umomu dvpacanu 3a npodarxcoa

B choTBeTcTBHE ¢ MHBECTHLHOHHNTE M UenH, JIpykKecTBOTO KnacupuLK1pa NpUAOOHTHTE MMOTH KaTo
MHBECTHLIHOHHH UMOTH NPH MTbPBOHAYATIHOTO HM Tpu3HaBaHe. BnocieacTere, ppKkoBOICTBOTO MpaBH
NpeLeHKa MO OTHOLUCHHE HA TPAHC(EPHTE OT MHBECTHLHMOHHH HMOTH KbM HMHBECTHIIHOHHM MMOTH
AbpKaHU 3a npoaaxba, KOraTo TAXHaTa 6ajaHCcoBa CTOMHOCT Iie Gbae Bb3CTAHOBEHA N0-CKOpO upe3
npoaax6a, OTKONKOTO upe3 npoab/kaBamia ynotpeba. Hanuuuero Ha noamucanu NpeABapHTE/IHH
AOTOBOPH 3a npofaxba U N0yyaBaHe Ha YaCTHYHO aBAHCOBO IUIAIIAHE OT CTPAHA HA KIMEHTUTE 1O
AAIOTOBOPH 3a Npofiak0a Ha PascpOueHO IUIAlNAHe HIIM JAMPEKTHH MPOJaOH KbM Kpas Ha OTYETHHS
MEPHOLL Ce CUMTAT 3a 10KA3aTENCTBO 3a NPOMSIHA B HAMEPEHHUATA HA PBKOBOJACTBOTO H JIpyKecTBOTO
MpeCTaBs ChOTBETHUTE HMOTH KaTO MMOTH JIbPyKaHH 3a 1Ipoaax6a KbM Kpas Ha 0TUeTHHA nepro. [Tpu
NpeKpaTsBaHE Ha mpelBapUTesHHS Aoropop O6e3 mpoaaxba HA WHBECTULMOHHHS HMOT OOEKT Ha
AoroBopa, pyecTBOTO pekiacHHUMpa HMOTa KaTO WHBECTHLIMOHEH MMOT MO CIpaBel/IiBaTa My
CTOHHOCT. CBINECTBEHUTE CYETOBOJHHM IMOJMTHKM 3a TpaHC(EPH OT MHBECTHLMOHHM MMOTH ca
npencraeeHd B benexka 2.9. Tlpes 2021 r. u 2020 r. we ca M3BBLPLIBAHH TpaHcepH KbM
HHBECTHLIMOHHH UMOTH JIbpKaHH 3a npoaaxba.

H3uucnernue na 3ad0vaxcenue 3a ousudenmu

3a nepuona ot | sHyapu 2021 r. go 20 anpun 2021 r. 1 kem 31 nexkemepH 2020 r. 3a1b/KeHHETO 3a
AWBHIIEHTH € U34YHCJIEHO CBITIACHO 3aKOHa 3a JIPY’/KECTBATa ChC ClELMATHA MHBECTHLIMOHHA Lien M 3a
ApYECTBATA 3a CEKIOPUTH3aLMA B CHaa OT 16 mapT 2021 r. u no-koHkpeTHO wi. 29. J[pykKecTBOTO €
3a[IbJIKEHO 213 pasTpeNieiv KaTo TMBHACHT He Mo-Maiko oT 90% oT HHAHCOBHA pe3yniTaT (CHETOBOAHA
neyanba) 3a CHOTBETHATAa (PMHAHCOBA TOJMHA, KOPHUTHpaH ¢ ed)eKTa OT MOCHENBAINM OLEHKH Ha
HHBECTHLHOHHUTE HMOTH, C e(eKTa OT BCHUKM C/EJIKH C HHBECTHLMOHHHM MMOTH, M3BbPLICHH npes
FOAMHATA, KAKTO M C MJAllaHHA 3a JIMXBH MO AbJITOBH LEHHH KHIDKA M 1O GaHKOBH KPEIMTH, He
BKJIOUEHH B OTHETa 3a BCEOOXBATHHSA J0XO0/l M IUTALUAHMS N0 NOracAiBaHHsA Ha INIABHULUM MO JIBINOBH
LEHHH KHMIKA M 1O OaHKOBM KpeauTH. JlonbiHKTeNHa HHPOPMALMA 38 MPH3HATOTO 3a[bIKEHHE 3a
AvBHeHTH KbM 31 nekemspu 2021 r. u 31 nekempu 2020 r. e npeactaeena B benexxka 10.1.

Apyscecmeomo kamo ausunzodamen

HpysKecTBOTO € CKITIUNIO0 J0rOBOPH 3a ONEPaTHBEH IM3HHT HA 3eMeIeNICKH 3eMH 3a cpok ot | roauna
C ONUMA 33 TIONHOBABAHCE 34 OLUE €Ha roAMHA. PBKOBOACTBOTO CYHMTa, ue MPH NOAOOHM J1OTOBOPH
Jpy#ecTBOTO 3ama3Ba BCHYKH CHILECTBEHH PHCKOBE M H3rOIH OT COOCTBEHOCTTA BBPXY Te3U UMOTH H
Nopaau TOBa, NOrOBOPHTE CE€ TPETHUpPAT KaTo ONEPaTMBHH NH3MHIH. ChLIECTBEHHTE CYETOBOAHH
TIOJINTHKH 3a OTYHTAHE Ha JIM3WHIOBH IOTOBOPH ca npeacTtaseHy B benexka 2.13.

IpubaH3HTETHH OlEHKH M NPEANOI0KEHHS

OcHOBHHTE NpeanoJioKeHHa, KOWTO ca CBBbP3aHH C 613)16LLIH H JIpyrdi OCHOBHHM H3TOYHHLIM Ha
HECHI'YPHOCTH B l'IpPI6JIPl3l/lTe_T]HHTe OLCHKH KbM OTHETHATa JaTa, H 3a KOMTO CbUIECTBYBA 3HAYHUTENEH
PHCK, ue Ouxa MOriaH Ja JOBENarT N0 CbLUECTBEHH KOpeKLIHH B DanaHcoBUTE CTOMHOCTH Ha AKTHBHTE
npe3 CleABallis OTYETEH NMEPHO, ca MOCOUYEHH 1no-gomy.
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OMEH}IBHHE no cnpasedﬂusa CHIOUHOC Ha UHeeCMUKUOHHU UMOomU

Jpy:KecTBOTO ompesiensi cnpaBe/IMBaTa CTOMHOCT HA He(MHAHCOBM AKTHBH Ha 6a3a Ha HalW4HATA
nasapHa MHGOPMALKA, MM aKO HAMA TAKABA - YPe3 TMOAXOAALIA MOJE/H 32 OLUEHKA. PHKOBOACTBOTO
M3MOJI3Ba NOKNAAM Ha JIMLEH3UMPaHH HE3aBHCHMHM OLEHMTENH M TeXHMKHM 3a OLeHsBaHe Ha
CTNIpaBEIMBATa CTOHHOCT HA WHBECTHLMOHHMTE MUMOTH. [IpH NpunaraHe Ha TEXHHMKH 3a OLEHSABAHE
PBKOBOICTBOTO M3MO/I3BA B MAKCHMAJIHA CTETIEH M1a3apHU JaHHH M NPE/ITIONIOKEHHS, KOMTO Na3apHHTE
YYaCTHHUM OMXa BBL3NpPHENH TNPHU OLEHABAHETO Ha naneH HedMHAHCOB akTWB. Korato nmmncear
NPUIIOKHMH  Ta3apHH  NaHHH, PBKOBOJCTBOTO HM3MOJ3BAa CBOSATA Haii-nobpa oLeHka Ha
NPeANONIOKEHUATA, KOMTO OMXa HanpaBWIM MasapHUTE YYacTHULM. T€3M OLEHKM MOraT 1a ce
pasiuyaBar OT AeHCTBHTEIHHTE LIeHH, KOMTO GuXa GHITH ONpe/eneHH NPH CHIpaBe/HBa NasapHa caenka
MEITY MHGOPMHPAHH H KeJaellli CTPAHH B Kpas Ha OTYETHHS NEPHOL.

OuenkaTa e 3BbpIIEHA NIPH JIMIICATA HA MPE/ICTABUTENHA W OpHLHAIHA arponasapHa HHdoOpMaLus 3a
2021 r., BKITIOUHTENIHO M 3a LICHOBHTE PABHHMILA HA 3eMELEICKUTE 3eMM, PEHTHH HUBAa M JOOMBH MO
paHonu. OLeHKaTa Ha HE3aBUCHMHS OLleHHTeN KbM 31 nexemspu 2021 T. e GazupaHa Ha MeTOJa Ha
Na3apHUTe aHano3W (CPaBHMTENEH METO/) M METOJA Ha KaNMWTAIM3MpaHe Ha Mo3eMIeHaTa peHTa
(OCHOBaH Ha BB3BPBLIAEMOCT HA MHBECTHMUMSTA). 3a ompejensHe Ha CrpaBe/IMBaTa CTOHHOCT Ha
HHBECTHLIMOHHHTE UMOTH KbM 31 nekemBpu 2020 r. TeXHMKHTE 3a OLEHSBaHe Ha CrIpaBeIMBATA
CTOHHOCT ca 0a3HMpaHH CHLLO HA METOJIA Ha Ma3sapHUTe aHAT03U (CPABHMTEIEH METOM) M MeTona Ha
KalvTalM3upaHe Ha MO3€M/€HaTa peHTa (OCHOBAH HAa BB3BPBIIAEMOCT HAa HWHBECTHLIMATA)..
Honbnnutenna uHdopmauus e npeacraBeHa B Benesxka 4.

Ilpusnasane u ouenka 3a ouareanu Kpedumnu 3azybu (OK3) na owazoeu uncmpymenmu,
OUEHABAHI NO AMOPMIUZUPAHA CHIOUHOC

Tposusus 3a ovaxeanu kpedumnu 3a2ybu na napuunu cpedcmsa 6 banxu

Jpy»#ecTBOTO NpHIara CTaHAAPTH3MPAHHMS MOIXO]] 33 H3YHCIIEHHUE HA OUAKBAHUTE KpPEIMTHH 3ary0Ou Ha
NAPHYHKTE CPEACTBA B OaHKM, KATO 3a ONpe/eNaHe Ha 3ary0ara OT HEM3NbIHEHHE B IAPAMETPHTE Ha
MOJIeJla Ce M3M0J3Ba KPEJMTHUAT PEHTHHI Ha (PMHAHCOBHTE MHCTHTYUMH, B KOMTO JIpyKECTBOTO e
Aeno3npano napudHute cu cpencrpa. Kem 31 nekemepu 2021 r. Haii-no6pata npeueHka Ha
PLKOBOICTBOTO 3a OYaKBaHMTE KPEAMTHH 3ary0M Ha NapMYHM CPEACTBA € OMpejeNeHa Karo
HECBLIECTBEHA.

lIposusus 3a ouaxeanu kpedumnu 3a2y6u na MuPOBCKYU 83eMans

JIpy’KecTBOTO M3MONI3Ba ONIPOCTEH MOAX0A W MaTPHLA 3@ NPOBH3HPAHE 3a M3YUCTEHHE HA OYAKBAHUTE
kpeanthu 3ary6u (OK3) 3a ThproeckuTe B3emanus. [IpoueHTHTE Ha poBH3MpaHe ce Gazupar Ha HHMTE
Ha MpocpouHe.

Marpuuara 3a npoBH3MpaHe MbPBOHAYATHO Ce OCHOBABA HA MPOLIEHTHTE HA npocpoume, HabmoJaBaHK
or JIpy:KecTBOTO B HCTOPHYECKM IMaH. JIpy’ecTBOTO MpeuusHpa MartpHuaTa, 3a aa KOpHrupa
MCTOPHYECKHA ONHT C KPEANTHHTE 3aryOHM uYpe3 BIUIIOYBAHE HA NPOTHO3HA MAKPOMKOHOMHYECKA
uHdopmaLua. Hanpumep, ako NporHosuTte 3a MKOHOMHYECKH ycioBus (Hanpumep, 6espaboTuia) ce
0O4aKBa J1a Ce BJIOLLAT Mpe3 Cle/iBallaTa rofMHa, KOeTO MOKe Jia I0Be/ie 10 Mo-ronsm 6poit mpocpouns
B MPOM3BO/ICTBEHUA CEKTOP, HCTOPHIECKUTE MPOLIEHTH HA TIPOCPOUMS ce Kopurupar. McTopuueckute
MPOLEHTH Ha MPOCPOUMS CE AKTYalM3HPaT KbM BCAKA OTYETHA JaTa M IIPOMEHMTE B MPOrHOZHHUTE
NpUOIM3UTEHH OLIEHKH CE aHATM3HpaT.

Biunsauuero Ha Covid-19 naHgemusTa BbpXy BB3CTAHOBHMOCTTA HA B3eMAHHSTA Gelle aAHANIHM3UPaHO,
JlokaTo MeTonoNnoruuTe W MpearnoIoKeHUaTa, H3NON3BaHH B GA30BMTE W3UMC/ICHHS HA OYAKBAHMTE
KkpeauTHH 3ary6u (OK3) ocraBaT HenpomeHeHH CripaMo Tesu, MPHJIOKEHU TIpe3 MpeaxoaHaTa
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uHaHcoBa ronauna, I1pH H3TOTBAHETO HA Te3M NMPUOIHIMTENHM OLEHKH JpyxecTBOoTO € B3eso noj
BHHMaHWe OW3Heca, B KOWTO paGoTH, BhipacToBaTa CTPYKTYpa Ha CBOMTE B3¢MaHHd M TIXHATa
CBHIOCTABUMOCT € MPEJXOJHHA NEPHOJ, COYella JMICAaTa Ha 3HAYMTENHO BIOLIABAHE B JTHKBMIHATA
TMO3HLHA HA HETOBUTE KIMEHTH, KaKTO H JIMIICATa Ha yAb/KaBaHe Ha KPEAMTHHTE CPOKOBE CTIPAMO Te3H,
Mpunarali mpes MpeIXOAHHA Tepuoa. Brnpeku 4e He ca ycTaHOBeHM ChluecTBeHH npoGriemy,
CBbP3aHH ¢ BL3CTAHOBUMOCTTA, HAIMLIE € PUCK HKOHOMHYECKUAT edekT Ha Covid-19 nanmemusara na
Obae Mo-AbNGOK MM 10-NPOABIKUTENEH OT OYAKBAHOTO, KOETO G MOLIIO Ja 1oBefie 10 NO-BHCOKH
KPEAHMTHH 3aryOH OT Te3H, MOJENHMPAaHHU MPH 6a30BHA CIyYaii. Hudopmanms 3a OK3 no Thprobckute
B3eMaHus Ha Jpy:kecTBOTO € onosecteHa B Beneskka 7 u Benexka 17.

4. HHBECTHIIMOHHH NMOTH
4.1. AuBeCTHUHOHHH HMOTH

HHBecTHLHOHHUTE MMOTH Ha JIpy)KecTBOTO BKIIOUBAT 3eMeesICKH 3eMH. BCHUKH HMOTH COBCTREHOCT
Ha Jlpy»ecTBOTO ce HAMHpAT Ha TEPHTOPUATA HA Perny6auka benrapus.

Kbm 31 mapr 2022 r. JpyxectBoto npurexkasa 137,912 JleKapa HMHBECTHLMOHHM WMOTH ChC
CripaBe/lIMBa CTOHHOCT 65,189 xun. s1B. unu 87% ot ob1maTa cToHHOCT Ha akTHBUTe. KbM 31 JIEKEMBPH
2021 r. IpyxecTBoTO € npurtexasano 138,022 Ae€Kapa MHBECTHLIHOHHH HMOTH CbC CIIpaBe//iMBa
CTOMHOCT 65,225 Xu. JB. Uik 89% oOT 061aTa CTOMHOCT Ha AKTHBMTE.

Jpy>KeCTBOTO MMa CKIIIOYeHH JOTOBOPH 33 apeHaa W HaeM Ha npubnunzurenso 135 xun. nexapa u 135
XMIL ZIckapa 3€MENCNICKH 3eMH ChOTBETHO KbM 31 mapt 2022 r. u kbM 31 nekemepu 2021 r.
PeanusuMpanuTe Npuxoau oT apeHaa 1 HaeM Kbm 3 1 mapt 2022 r. u 31 mapt 2021 r. roauHa, cCbOTBETHO
B pasmep Ha 2,037 xun. siB. 1 1,732 xuo. ne., ca OTpa3€HH B OTYETA 3a BCeOOXBATHUA JOXO/.

3a neproaa 01.01-31.03.2022 r. u 2021 r., JIpyskecTBoTO pealiu3npa, KakTo cliessa;

® JMpeKTHH npojaxOu Ha 104 nexapa semenencku zemu (2021 r.: 503 IeKapa 3eMeIeNICKH 3eMH);
*  3aMeHWsI0 28 nekapa 3eme/IeICKH 3eMH, Cpelly KOMTO ca MonyYeHH 28 JeKapa 3eMee/CKH 3eMU
(2021 r.: 177 nexapa 3emMenencky 3eMu 3aMeHeHH cpeuty 178 nekapa nony4yenu semenencku
3EeMM);
* 3arybuno no ceaeben nut 0 nekapa (2021 r.: 14 AeKapa 3eMeJIeNICKH 3eMH);
* cnedenuno no ckaeded mut 0 nexapa (2021 r.: 0 aekapa semenesncku 3eMH);
IIpomenute B GanancoBuTe CTOMHOCTH, NpeCTaBEHU B OTUETA 3a dMHAHCOBOTO CHCTOAHME, MoraT aa
ObaaT 00001IEeHH, KAKTO clieaBa:
30 mapr

2022 . Aeln

BGN'000 BGN'000

Canjo Ha 1 snyapu 65 225 65 156
IIpunobutu npes rogunara 8 78
Ornycanu npe3 roauHara - nponakta (36) (185)
Ornucanu npes roguHara - 3aMsHa (8) (76)
OtuyseHu npes roauHara (9)
CaJyizo Ha Kpasi Ha nepuoaa 65 189 64 964
[TocaeaBalua oleHka 10 cripaBe/IMBa CTOMHOCT, HETHO 261
Canjo Ha Kpasi Ha nepHoa 65 189 65 225
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Tpancep KbM HHBECTHIHOHHH HMOTH IbPKAHH 32 npoaa:xba

Kbem 31 mapr 2022 r. JIpyxecTBOTO MMa MOATHCAH npeABapUTeNeH JOTOBOPM 3a mnpogaxba Ha
SEMENEIICKH 3EMH, M0Pa/IH HECUTYPHOCTHTE, CBBP3aHH ChC CKTIIOYBAHE Ha OKOHYATENTHH I0rOBOPH, HE
€ U3BBPUICH TPaHC(ep KbM MHBECTHIIMOHHH MMOTH IPKAHH 32 TIPOJAKOa.

Kem 31 nexemepu 2021 r. [Jpy»kecTBOTO HSIMa MOANMCAHH NpeJBapUTEIHH JOTOBOPH 3a npofaxba Ha
HMOTH H HE € MU3BBPILIBAJIO TPaHC(EP KbM HHBECTHIIMOHHH HMOTH [IbP3KaHH 3a NPOLaXKOa.

Onenka mo cnpase1IHBa CTOHHOCT
(a) Mepapxus Ha CTIPaBEUIMBUTE CTOMHOCTH

OueHKHTe 1O crpaBe/UIHBA CTOMHOCT HA MHBECTHLIMOHHH HMOTH KbM 3 | mapt 2022 r. u 31 nexkemBpu
2021 r. Ha Gasarta Ha BXOJSIUMTE JAHHH, H3NON3BaHH NIpH TeXHHKATA 33 OLIEHABAHE, Ca KaTeropu3HpaHH
HiepapXH4HO KaTo CTpaBe/UIMBH CTOMHOCTH Ha Hugo 3.

Cnennara Tabnuia npeacTaes HUBaTa B fepapXHaTa Ha He(MHAHCOBH aKTHBH KbM 31 MaptT 2022r. 1 31
AexkemBpy 2021 1., OUEHABAHH NEPUOAHYHO 110 CNPABEATHBA CTORHOCT:

31 mapr 2022 1. Hnpo 3
BGN'000

NHBecTHHHOHHA HMOTH:

- 3eMeENICKH 3eMH 65189

31 nexemBpu 2021 r. Hupo 3
BGN'000

HNuBecTHIHOHHH UMOTH:
- 3EMEEJICKH 3eMH 65 225

3emenencku 3emMu (Huso 3)

Havannoto canno Ha HepuHancosute aktieu Ha HUBO 3 Moske na 6bae PaBHEHO ¢ KpaliHOTO UM canio
KbM OTYETHATA AaTa, KAKTO CJieBa;

HNuBecTHIHOHHN

HMOTH

3eMenesicKH 3eMH

BGN'000

Caano kuM 1 sinyapu 2022 r. 65 225
[Teuandu unm 3arybu, npusHaty B neyanbara uim 3arybara:

- IpPOMsAHA B CMIPABEAIMBATA CTOHHOCT Ha HHBECTHLIMOHHH MMOTH, HETHO
[Tokynku 8
[ponaxou (44)
OTuyxaeHH
Cango kbm 31 mapr 2022 r. 65 189
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HHBeCTHUHOHHH

HMOTH

3emenecku 3eMHu

BGN'000

Canno kbm 1 ssryapu 2021 r. 65 156
lleuan6u uan sary6u, npusHatu B neyan6ata win 3arybara:

- IpOMsHa B CTIpaBeJIMBaTa CTOHHOCT HA HHBECTHLIMOHHH MMOTH, HETHO 261
INokynku 78
IMponax6u (261)
Otuyxnenn (9)
Caano kbm 31 nekemspnu 2021 r. 65 225

(6) Texnuka 3a OLEHSIBAHE ¥ 3HAYMMH HEHAOIOJAEMH BXOIAIIM JaHHH

OueHkata Ha MHBECTHLMOHHUTE UMOTH 110 CrpaBe/InBa CTOMHOCT € I0C/eIoBaTeHA H IOBTOpAeMa
NopajH NpuiaraHeTo Ha MoJesia Ha cnpaseiuBarta ctoiHocT 1o MCC 40 , MHBeCTHLIMOHHH UMOTH®.
Ts ce u3BBpIIBA peryasgpHO KbM JaTaTa Ha BCEKH ($uHaHCOB OTUET.

MHBECTULIMOHHUTE MMOTH Ca OLIEHEHH OT HE3aBMCUM JTHUCH3MPAH OLEHHTEN, KOMTO NpUTEkKaBa
CbOTBETHATa NPoQecHOHaNHa KBATHGHKALMA M UMa HABTIONCHHMS BBPXY MECTOHAXOKIECHMATA Ha
HHBECTHLIHOHHUTE HMOTH.

Onenkara e H3BbpLICHA NPH JIWIICATA HA TIPeJCTABHTE/HA M o(HIHAIHA arponasapHa uHdopMaLms 3a
2021 r., BRIFOUMTENIHO LIEHOBHTE PABHHIIA HA 3eMe/elICKaTa 3eMms, PEHTHH HHUBa H JOOUBM MO paiioHH
W IpYTH.

[lo-nony e npeacrapeHo omucaHue HA TEXHUKUTE 32 OLEHABAHE, U3MON3BAHH NpH OMNpeNeNs HETO Ha
CrpaBe/inBaTa CTOMHOCT Ha OT/AEJHMTE IPYINH OT ChCTaBa HA WHBECTHULIMOHHMTE UMOTH 3a 2021 r H
2020 r., KaKTO M M3MON3BAHUTE 3HAYUMH HeHabIIO1aeMH BXOJALUH JAHHH:

HAmotn, kouro ce odpaborsat

TewxecT Ha
3uauumn Habmogaemn
IMoaxonu 3a ouensiBane  moaxoaa 3a  TeXHUKM 3a OLEHSIBaHe
BXOJSILUH NaHHH
OLleHSIBAHE
[Taszapuu uenn Ha ananormunn  Mndopmaums 3a pealu3upaHH
IMasapen noaxon 50% MMOTH OT CbLIOTO ¥ OJIU3KW B C/EJKM, LIEHH HA WAEHTHYHH

paiioHa 3emnuiia HMOTH

Meton Ha kanuTanuzupaHus L{gHh Bl HaoMHDe, ApeHIENTS

ITpuxoneH noaxox 50% NialaHus 3a CbOTBETHHS PErHOH,
JIOXOI OT HaeM M apeHnaa
338 CbOTBETHHSI BUJl MMOT

Hmotu, kouTo He ce 06paboTear

TexecT Ha
3HauyumMu HabGa0a2eMH
[Toaxoau 32 oueHsiBaHe moaxonaa 3a  TeXHHKH 32 OLIEHSIBAHe
BXOIAILLH JAHHH
oleHsIBaHe
Ilasapuu uenu Ha ananornyny  Mudopmaums 3a peanu3upaHu
ITazapen noaxon 100% UMOTH OT CHUIOTO M OJIM3KH B CHEJIKM, LIEHU HA UAEHTUYHH

palioHa 3eMIuia HMOTH
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[Ipy u3nonseane MeToNa Ha MasapHUTE aHANO3M CTOHHOCTTA HA OLEHABRAHHTE MMOTH Ce 6azupa Ha
HaOJIOIaBaHN LIEHH HA CKOPOLIHM Na3apHH CACIKM 3a MON0GHH MUMOTH, KOPHTHPaHH 3a cneluMHUHH
(aKkTopH KaTo NIIOLL, MECTOMOIOMKEHHE, CHCTOSHHE H KaTeropu Ha 3eMezenckure 3eMu. ChINECTBEHH
HCHA0/IIONaBaHK JJaHHH Ca CBBP3aHH C KOPEeKLMATA 3a CreUU(UYHHTE 3a 3eMeEICKHTE 3€MU Ha
HpyxectBoTo dhaktopu. CTeneHTa 1 Mocokara Ha Tasu KOPEeKLHs 3aBUCH OT OpOos M XapaKTePHCTHKHTE
Ha HabmofaBaHKTe NA3apHHU CIEJIKH C MOXOGHH MMOTH, KOHTO Ca H3MON3BaHH 3a LIETHTE HA OLEHKATA.
OCHOBHHTE NpeAnoNoXeH s U HeHaBMOABAHH BXOLSIIM JAHHH, KOMTO Ca H3IMO/3BAHM IIPH OLiEeHKAaTa
Ha CNpaBe/UIMBUTE CTOMHOCTH HA MHBECTMLMOHHHTE MMOTH M0 METOa HA MasapHHTE AHANO3M,
BKJIFOUBAT OCPEHEHHTE CTOHHOCTH Ha PeaHH OQepPTHH WK NPOJAKHU LEHH HA CXOIHH 3eMeIesICKH
MMOTH 110 00nacTi. Buripeku ye Tesn naHHM ca CyGeKTMBHA mpelieHKa, PBKOBOICTBOTO CYHTa, Y€
KpaliHaTa oleHka He GH ce MOBIHsIA 3HAUMTENHO OT APYTH Bb3MOKHH NPeAnoa0KeHH.

[Ipu u3nonspaHe Ha MeTO/1a Ha KaNMTANH3HPaHe HA peHTaTa ce npHeMa, Ye OT JaZeH HMOT MOJKe 1a ce
noNyyaBa HaeM 3a Oe3kpaHHO ABTBI NEpUOA OT BpeMe. 3a TAKLB ClydaH ce CYMTa 3aKYIyBaHETO Ha
3EMENICIICKA 3eMA C MHBECTHLIHOHHA LeJl, OT KOATO Ce OYaKBa MOXKHM3HEH BeueH noxox. Hacrosmara
CTOHHOCT Ha TaKbB BEYEH AKTHB CE MOJyyYaBa 4pes paszaensHe Ha J0X0da OT Hero, Ha HOpMara Ha
Bb3BPBIIAEMOCT, OMnpeaesieHa Ha 6.5%.

[anpemuara or Covid-19 ¥ npeaM3BHKaHMTE OT Hes MKOHOMHYECKH W nasapHu CBTPECEHHS ca
PA3/IM4HH 33 pas/IH4HUTE AbPKABH, Ma3apH U UHIYCTPHH, U JOGABAT HECHIYPHOCT MPH OLIEHABAHETO
Ha CrpaBe/UIMBUTE CTOHHOCTH. Tasn HeCHrypHOCT € BEPOATHO Ja NPOABIKHU H NPe3 CIIeIBALIHA TIEPHOIH

Korato ouenkure ca 06ekT Ha 3HAUNTE/IHA HECUTYPHOCT Ha OLEHSBAHETO B Pe3y/ITaT OT HACTOosLIaTa
Cpe/ia 1 € HanuLe WHPOK OOXBAT OT BB3MOXHH NPHO/IH3UTEHH OLICHKH Ha CIPaBEIMBATA CTOHHOCT,
ot [Ipy’kecTBOTO Ce M3MCKBa Ja NPWIOKH MpelieHka, 3a a ONpeied TOYKATa B paMKHMTe Ha TO3M
0DXBAT, KOSATO € Hal-NPENCTABHTE/IHA 3a CIIPABELTMBATA CTOMHOCT NPH KOHKPETHHTE 00CTOATENICTBA.

Texywoto sw3neiictere Ha Covid-19 nanmemusta He ca J0BedH 10 CBIUECTBEHA MpPOMSAHA B
ClpaBe/lIuBaTa CTOHHOCT HAa WHBECTHLMOHHHTE HUMOTH Ha JIpyskecTBoTO 3a 2021 roauua CIpsaMo
cToiHocTTa MM 3a 2020 roguna.

IIpomenuTe B cnpaBeniMBUTE CTOHHOCTH Ha MHBECTHUHMOHHMTE MMOTH Ce NpHU3HABaT B OTYETa 3a
BCEOOXBATHMA AOXO/ KATO Ne4antH M 3ary6H 3a rofHHATA.

AHAJIH3 HA YYBCTBHTEJIHOCTTA

3HAYMTEIIHH YBENMYeHHs/(HAMANICHHS ) IPH Na3apHUTE HHBA HA 3eMENeICKHTE HMOTH GHXa JOBEH a0
CBLIECTBEHO TO-BHCOKA/(HUCKA) CMIpaBe/UIMBA CTOMHOCT HA MHBECTHLIMOHHMTE MMOTH. 3HAUYUTENHH
YBEHYCHHs/(HAMAJIEHUA) NPH CPE/HMTE HAEMHM HMBA HA 3eMENE/ICKUTE 3eMH OHXa HOBENH A0
CBLIECTBEHO M0-BUCOKA/(HMCKa) CTIPAaBEAIMBA CTOWHOCT HA HHBECTHLIHOHHUTE HMOTH.

6.2 AHrakMMeHTH 10 ONlepaTHBEH JH3HHT — JIpy/KecTBOTO KATO JIM3HHTOAATE

JpyxecTBOTO MMa CKIIIOYEHH JIOTOBOPH 3a HaeM Ha 3eMeleNcky 3emu. Tezu JIOTOBOPH ca 3a CPOK OT
C/lHa FO/IMHA € ONLIMA 32 TIOTHOBABAHE 3a OlLE eIHA roAMHA. JIpYKEeCTBOTO HMa CKIIIOYEHH JOTOBOPH 3a
apeH/1a Ha 3eMEJIEJICKH 36MH ChC CPOK OT 4 10 5 rofuHH.
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KbM nepuonute 3abpuisam Ha 31 mapr 2022 r. u 31 nexkemepu 2021 r. 6baeniuTe MMHUMATHH

ap€HIHH H HA€MHH BHOCKH ca npeacTaBeHy Nno-aomy:

Jlo 1 roauna *
Ot 1 0o 5 roguun *
Han 5 ronunun

31 mapr 31 nexemBpH
2022 r. 2021 r.
BGN'000 BGN'000
1719 2789
7491 3238

10 10

9220 6 037

*ApBH,ElHHTe H HAaEMHHTEC BHOCKH Ca MOCOYEHH BLB BPb3Ka C JOrOBOPH, 3a KOHUTO ,pr)]{eCTBOTO HE €
NNOMYYHJIO aBaHCOBH IJIaLLIAHMA KBbM Kpas Ha Mrepuojia W MnpeacTaBlgBaT ABIKUMHTE 3a cJieaBauiH
OTYETHH IIEPHOAH B3€MaHHA, HAMAaJIeHH C MOMYYECHUTE KbM Kpas Ha OTYETHHA NepHon aBaHCOBH

nJlananus.

5. HIMOTH, OBOPYIBAHE U HEMATEPHAJIHU AKTUBH

Hmorute 1 oGopynsaneto Ha JIpy’kecTBOTO BKIIOMBAT AKTHBH ¢ MPABO HA MON3BAHE — crpanu,

KOMMIOTBPHO 0obopyapaHe, oduc obzasexaane u jpyru JMA. Hemarepuannure akTHMBM Ha
HpysxecTBOTO BKINOUBAT JMLEH2M H codTyep. BamaHcoBaTta CTOMHOCT Moke na Gbe aHalM3MpaHa,

KaKToO cJjieapa:

OTtyeTHa cTOlHOCT

KkbM 31 gexemepu 2020 r.

[MocTenunu
Hznesnu

KbM 31 nexemBpu 2021 r.

INoocTenuam
H3nesnu
KbM 31 mapT 2022 1.

AMOpTH3aLHHA

KbMm 31 nexemspu 2020 r.

Haumucnena
Otnucana

KbM 31 pexemBpu 2021 r.

Hauncnena
OTtnucana
KbM 31 mapT 2022 1,

Banaucosa cToiiHocT
KM 1 sHyapu 2021 1.

KBbM 31 nexemBpu 2021 1.

KbMm 31 mapT 2022 1.,

AKTHBH ¢ npaso KomnioTspHo Oduec  Codryep O6wo

HA NOJI3BaHe - o6opyapaHe obopyaBaue
Crpaan

BGN'000 BGN'000 BGN'000  BGN'000 BGN'000

57 5 1 2 65

4 - - - 4

61 & 1 2 69

61 5 1 2 69

(18) 4) (1) ) 24)

(10) (1 (11)

(28) (6)) (0] 1) (33)

2 - - (2)

390) (6)] @ (0)) (37

39 1 - 1 41

34 - - - 34

32 - - - 32

Benuku pa3xoaH 3a aMOpTH3alMA ca BKIIFOYEHH B OTUETA 334 BCEOOXBATHHS A0XO0A Ha pen ,,Pa3xo,uu 3a

aMOpTH3aLUK™.

,Hp}’)KECTBOTO HE € 3al0XHI0 HMOTH, MAaLUWHH, CbOPBKEHHUA H HEMaTEpHallHH AaKTHUBH KaTo
obesneueHue no cBOH 3aABJIXKECHHA.
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6. OTCPOYEHHU JAHBIIA

OtcpouennTe naubuy BpXY neyanbara kbm 3 1 mapt 2022 r. u 31 nexemBpu 2021 r. ca cBbP3aHH CbC
clieIHUTE 00EKTH B 0TYETA 32 (DMHAHCOBOTO CHCTOSIHHE:

31 mapT 2022 1. 31 nexemBpu 2021 r.

OTcpouenn nanbyuHH (IACHBY)/aKTHBH BpeMeHHa JaHbK BpeMEHHA JaHBK

pasjiHKa paszinka

BGN'000 BGN'000 BGN'000 BGN'000
HuBecTHIIHOHHH UMOTH 261 26 261 26
Biemanus (367) (37) (367) (37)
3a1bKEHUs KbM TIepCcoHana (11) (1) (11) (1)
HeTHH akTHBH N0 0TCPOYEHH JaHBLH
BBPXY nevyanbaTa (117) (12) (117) (12)

Jlo 20 anpun 2021r. 1pysKecTBOTO OCHLUECTBABA AEHHOCTTA CH, ChIIACHO 3aKOHA 3a JPYKEeCTBATA ChC
cneuuanna wHBecTHuMoHHa nen (3ACHL) (otmenen M 3aMeHeH oT 3akoH 3a JpYyKecTBaTa ChbC
ClI€lHaIHA HHBECTHLIMOHHA LIEJ1 M 3a IPY’KECTBATA 3a CEKIOPUTH3aLMs B ciia oT 16 Mapr 2021 r) ue
0cBOOOEHO OT 06/1araHe ¢ KOPIOPATHBEH JaHbK BbPXY Meyaitarta B CbOTBETCTBHE C pasnopendure Ha
1. 175 ot 3akoHa 3a KOpPMOpaTHBHO NOAOX0AHO obnarane (3KI10). B pe3ynTar Ha ToBa, J[pyxkecTsoro
HE I'BJDKH H HE € HA4HCIIIBAJIO B TEKYL H OTCPOYEH JaHBK BbpXy neuanbara 3a 2020 roauua.

7. TBPTOBCKH U IPYTH B3EMAHHA

31 mapr 31 nexemBpn

2022 r. 2021 r.

BGN'000 BGN'000

B3emaHus oT KiiveHTH 3510 1963
OGe3LeHKa (367) (367)
BieMaHH# OT KJIHEHTH, HETHO OT 0De3LEeHKa 3143 1596
Bsemanus no cvuedHu criopose -
Biemanus no cpae6HM ciopoBe, HeTHO OT 06e3UeHKA - -
Tekyn GpUHAHCOBH aKTHBH 3143 1 596
Bsemanus oT npefocrasedn apaHcH 4
B3emanmus no npenoctaBeny I€MO3UTH 2 2
[Tpennnatenu pazxonu 1
Jpyry B3eManus 2 2
Terywu nepunancoen akmueu 4 9
O0wo TeKyIH B3eyaHus 3147 1 605

PasmepsT Ha npocpouennTe 1 06e3LeHeRH B3eMaHHs OT HaeMH e 367 XK. 1IB. ¥ 367 XU, JIB. ChOTBETHO
KbM 31 mapt 2022 r. u 31 nexkemspu 2021 r.

KbM gatara na roammnus (MHaHCOBHA OT4eT e HampaseHa oueHka no MC®OO 9 .. PHHAHCOBH
MHCTPYMEHTH™ Ha ThPrOBCKHTE B3eMaHHs H B3€MaHHATA 110 ChAEOHH CIIOPOBE, CHIIACHO BBL3NIpHETAaTa
MNOJIMTHKA, OnKcaHa B benexka 2.14. [IBH>xeHHETO HA NPOBHINMTE 3a 06E3LEHKA HA B3eMAHUATA KbM 3 |
Mapt 2022r. u 2021 r. e npeacTareHo B cieaBalaTa TabaMLA:
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31 mapt 2022 r. 2021 r.

BGN'000 BGN'000
Canno ua 1 suyapu 367 314
Hauucnena nposusus 367
Bw3cTaHoBeHa npoBH3Hs (314)
Otnucana npoBuzus
Canno kbM Kpas Ha nepuoaa 367 367

Bub3pacToBara cTpykTypa Ha THProBCKHTE B3eMaHHs € onoBecTeHa B beneskka 24.

8. MAPUYHMU CPEJACTBA U IIAPUYHH EKBUBAJIEHTH

31 mapr 31 nexkemMBpH

2022 r. 2021 r.

BGN'000 BGN'000

[lapuunu cpeactea B Gpoii 2 1
[Tapuunu cpenctea B pasnialiaTenHu CMETKH 6 957 6028
6 959 6029

B cToliHOCTTa Ha MapH4HK CPeACTBa B Pa3MIAINATEHH CMETKM KbM 3 1 mapt 2022 r. e BKIIOYEHA CyMa
B pasmep Ha 32 xu1. 11B., koATo e 6nokupana (31 nekemepu 2021 r.: 32 xun. 18.). Brnoxupanute napuunu

CPeACTBA NPEACTABABAT rapaHLMH 3a 106po ynpaenenue Ha CJI M ca B M3NbIHEHHE HA U3UCKBAHUATA
Ha wi. 1168 ot 3ITITLIK.

9. COBCTBEH KAIIUTAJI

KoM 31 mapr 2022 r. v 31 nekemspu 2021 r. cTpykTypaTa Ha cOGCTBEHMS KaMHTAN € ClIeqHATA:

31 mapr 31 nexemBpHu

2022 r. 2021 r.

BGN'000 BGN'000

OCHOBEH aKLIHOHEPEeH KanuTal 32 220 32 220
ITpemun ot emucun 4765 4765
Hepaznpenenena neuanta 29 265 23432
INeuan6a 3a roguHata 1983 7122
3aabIKHTENICH TUBHAEHT - (1289)
68 233 66 250

9.1. OcHOBEH aKIIHOHEPEH KAMATAJ

OOGLHAT pasmep Ha 3aNMHCaHUs W BHeCEeH KanuTan Ha JIpyskecTBOTO KbM 31 mapt 2022 r. e 32,219,708
(TPMOECET M IBa MUJIHOHA JIBECTA M I€BETHAIECET XHISAN CEeMCTOTHH 1 OCEM) JIEBa, pa3npeacicH B
32,219,708 (TpuaeceT ¥ ABa MWAMOHA ABECTA M J€BETHAAECET XMIAMH CENEMCTOTHH M oceM) Opos
Oe3HANTHYHK, IOUMEHHH aKIIMK C MPABO Ha IV1aC, ¢ HOMHHAIIHA CTOIHOCT HA eHa AKLHS OT | (enun)
neB. AKUMSATA 1aBa NPaBO Ha NpUTEKATeNs H Ha eauH riac B O61oTo cuOpaHne Ha aKLHOHEpPHTE, TIPABO
Ha IMBUICHT ¥ NPaBO Ha JIMKBHUAALMOHEH /151, ChPa3MEPHH C HOMHHAIHATA CTOWHOCT Ha aKIMATA.

CernacHo pasnopen6ure Ha 3JICHL] (oTMEeHeH U 3aMeHeH OT 3aKoH 3a JpY#€ECTBaTa CbC CreLHaTHa
MHBECTHLMOHHA LIeJ1 U 3a IPYKECTBATa 3a CEKIOPHTH3aUMs B cuna ot 16 mapr 2021 r.), JIpy:KecTBOTO
HAMa MpaBo Ja NPHTEKaBa COOCTBEHH aKLIUH.
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C pewenune Ha akuuoHepute Ha ,,Arpo ®unanc* AJl /rorasa Arpo ®unanc AJICHLY ot nposeneHo
n3sbHpenHo OCA Ha 25 HoemBpu 2020 r. Gewne B3eto pewente no 4. 16, an. 1, T. 4, BbB Bpb3Ka ¢ an.
4 or 3/ICHLI (oTMeHeH U 3aMeHeH OT 3aKOH 3a APYIKeCTBATa ChC CMELMATHA MHBECTHIIMOHHA LI H 32
ApYXeCTBaTa 3a CEKIOPHTH3aUMs B cuiia oT 16 mapt 2021 r.) 3a H3pHYeH oTKa3 oT u3naaenus or KOH
JIMUCH3 32 M3BBPIUBAHE Ha JEMHOCT KAaTO JPYKECTBO ChC CrELMaliHa MHBECTHLMOHHA LEJI, KaTo
APYKECTBOTO 1€ MPOAB/DKH Aa ChIUEeCTBYBa kKato AJl, koeTo e myGJAHYHO ApYKEeCTBO M0 CMMCHIA Ha

3TIILIK.

Ha 12 eBpyapu 2021 r. B peructbpa Ha KomucusTa 3a pMHAHCOR HAA30p € BIMCAHO IpeLIoKEHHe 3a
00paTHO M3KymyBaHe Ha aKUWM cbriacHo ui. 111, an. 5 ot 3MIILIK NpH yCIOBHATA M NPH pelna Ha
TBProBo npejarade no 4wi.1496 or 3MIK na 38,524 6pos akuuu ot kanutana Ha ,,Arpo ®unasc”
AJICHL] ot akunonepure Ha JpysiectBoto. [IpeUIOKEHHETO 32 H3KYIyBaHE HA aKLMMTE Ha »Arpo
®unanc” AJICHLL kbM akuuoHepuTe Ha JIpyKecTBOTO € IPHETO OT NpHUTexaTenuTe Ha 4,126 akuuu Ha
.»Arpo ®unanc” AJICULI, npeacraenspawy 0.013% or kanuTana Ha HApyxecTBoTO, Ha HeHa ot 3.70
nB. 3a 1 akims. Kbm 31 nexemppu 2021 r. 06paTHO M3KyIEHHT aKUIMM ca NIPOJICHH TIPH LieHa 3,70 1. 3a
aKuMs.

31 mapT 31 nexemBpH

2022 r. 2021 r.

Axkyuonep i Yo or
Kanuraia KanuTasia

Arpnon UuBect AJ] 99.96% 99.96%
Jpyru dU3MYecKH U FOPUAHYECKH THIA 0.04% 0.04%
100.00% 100.00%

9.2.IIpemun ot emucnn

Kbm 31 mapr 2022 r. npemuiinnTe pesepsu ca B pasmep Ha 4,765 xun. nie. (31 JexemBpH 2021 r.: 4,765
xun. ae.). Te ca dopmupanu OT yBenuueHMs Ha KanuTana Ha Jlpy’KecTBOTO OT pasiMKaTa MEkILy
€MHCHOHHATa H HOMHMHA/IHATa CTOMHOCT Ha H3JaJeHHTE HOBH aKLIHH.

9.3. Hepa3snpenesiena neuasioa
31 mapr 2022 31 nexeMBpH

r. 2021 r.

BGN'000 BGN'000

Caapno Ha 1 suyapn 29 265 23 432
ITeuanba 3a roauHara 1983 7122
Pasznpenenenue Ha nevyanfara 3a 1MBHIEHT (1 289)
Caunzo kbM Kpasi HA mepHoaa 31248 29 265

10. TPOBU3HHU
10.1 IlpoBu3Hs 32 THBHAEHTH

3a nepuona 3asbpiusai Ha 31.03.2022 r. apysKecTBOTO NPUKIIOYBA ChC CYETOBOAHA Meyanta B
pa3mep Ha 1,983 xun. aB. Kum 31.03.2022 apy»kecTBOTO He € pasnpenensno AHBHICHT.

3a nepuona 1 sanyapn 2021 r. no 20 anpun 2021 r. 3aaLMKEHAETO 3 AUBHASHTH € H3YHCIEHO ChIIACHO
3aKoHa 3a IpY’KeCTBaTa Cbe¢ CrELMATHa HHBECTHLIMOHHA Lie/l M 33 IPY’KECTBATA 32 CEKIOPUTH3ALMS B
cuna ot 16 mapt 2021 r. 1 mo-koHkpeTHo 4. 29. JIpyKeCTBOTO € 3aAb/KeHO Ja pasnpeie Kato
AMBHIEHT He MO-Manko ot 90% or (unaHcOBHA pesynTar (cueToBOAHA Meyanba) 3a CHOTBETHATA
¢uHaHCOBa roaMHa, KOPUrHpaH ¢ edeKTa OT MOCTEeABAlM OLEHKH HA WHBECTHLMOHHHTE MMOTH, C
eeKTa OT BCHUKH CIEJKH ¢ HHBECTHLIMOHHH MMOTH, U3BBPIIEHH [1pe3 FOAMHATA, KAKTO H ¢ MyallaHus
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3a JIMXBHY MO ABJINOBH LIEHHH KHHXKA M MO OAHKOBH KpeQHUTH, HeBKJIFOYEHH B OTYETA 3a BCEOOXBATHHUA
J0X0A4 W MnaulaHus No noraciBaHys Ha IIaBHULM MO JBJITOBH LIEHHH KHWKA U 110 OaHKOBH KpPEOHTH.

3a nepuona 1 suyapu 2021 r. o 20 anpun 2021 r. cyetoBoaHaTa Neyanta e B pasmep Ha 1,429 xun.s,
Cnen npeoGpasysane no peaa Ha ui. 29, an. 3 or 3JJCULYIC & cuna ot 16 mapt 2021 r., KOpUrupaHuaT
(MHAHCOB pe3ynTaT, KOWTO € OCHOBA 32 M3YHCIIEHME HA 3aIb/DKHTENHHMS TO 3aKOH AMBHICHT OT
neyanbara 3a MocoyeHus no- rope nepuoa Ha 2021 r. e B pasmep Ha 1,432 xun. nB. 3aab/DKEHHETO 3a
AMBHACHT € 90% OT KopUrMpaHus (GUHAHCOB pesy/Tar, a uMeHHO 1,289 Xuin. NIB., KOHTO € NPU3HAT B
OTY€Ta 332 PUHAHCOBOTO CHCTOSHHUE.

3a nepuona 01.01-31.03.2022 r. 1 2021 r. ABMKEHHETO B 3aABDKSHHETO a JHMBHJEHTH € KaKTO clie/[Ba;

31 mapT 2022 1. 2021 r.

BGN'000 BGN'000

Cango Ha 1 snyapu 1289 6 093
Pasnpenenen nMBUAEHT 3a TeKyLiaTa rogyHa 1289
M3nnaTeH NMBUIEHT, HETHO clieq yAbPKAH JaHBK (6 093)
Canjo Ha Kpast Ha nepHoaa 1289 1289

C pewenne ot 30 rouu 2021 r. Ha o6wo cxbpaHHe Ha aKIMOHEPUTE € MpPUET 3a pasnpeesicHHe
AMBHIEHT B pasMep Ha 6,093 xun.is. JuBHAEHTHTE Ca M3ILIATEHH N0 penia M YCIIOBUATA, IPeABH/ICHH B
3[ACHLL (oT™MeHeH M 3aMeHeH OT 3aKOH 3a JPYIKECTBATA ChC ClElMANHA HHBECTHLMOHHA uen M 3a
ApyeCTBaTa 3a CEKIOPHTH3aLMA B chia oT 16 mapt 2021 r.), 3IILK, Hapen6a Ne 8 ot 12.11.2003 .
Ha LleHTpanHus neno3uTtap Ha LeHHM KHMKa, [IpaBHIHHKA Ha LlenTpanen nenosutap AJl v apyrure
NMPHUIOKHUMH pasnopeioy Ha JeHCTBAOTO GBArapcKko 3aKOHOAATENCTRO, upes LienTpaneh Henosurap
A1, CBIIIaCHO CKIIOUEH 10rOBOp M upe3 Gankara - enosutap OBB A/l

11.TBPITOBCKH U APYT'H 3ANBJIXKEHUS, ITOJIYUYEHA ABAHCH

31 mapr 31 nexeMBpH
2022 r. 2021 r.
BGN'000 BGN'000
[lomyuenn aBancu 3a cTonanckara 2021-2022 r. 5528 5094
[Tonyuenu aBaHcH 3a cronanckarta 2020-2021 .
[Tonyuenu aBaHcH 3a npoaax6a Ha UMOTH 1 8
3abKEHUS KBbM NepcoHana 10 10
3aabKeHHA KbM OCHIYPHTEIIHH TIPEANPUATHS | 1
JlaHBYHH 3aaB/KEHUs 145 145
Texywiu negpunarncosu nacueu 5 685 5258
3aab/KeHHs KbM 00CITYKBALIOTO IPYKECTBO
3aabKEHHA KbM JOCTaBYHLIA 61 35
I'apanuuu Ha CJ] 32 32
Hpyru KpaTKOCPOUHH 3abJDKEHHUS 6 6
Texywiu ghunancosu nacueu 99 73
O6mo TeKymH 3aab/oKe HHA 5784 5331
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12.3AABJIKEHHAA 110 JOTOBOPH 3A JIM3UHT
Ta3zu 6enexka npepocrass uHbOpPMAaLIHs 33 JIM3HHT, KOTATO ApPYKECTBOTO € JIM3UHIOIOTyYaTe.
Juzunzoeo zadvaxcenue

TabnuuuTte Mo-101y WIOCTPUpPAT NOTOBOPHHS MaTypUTET Ha NPU3HATHTE JIM3UHIOBH 33]TbJDKEHHA B
0TY€eTa 32 PMHAHCOBOTO CHCTOSHHUE!

31 mapr 31 nexemBpH
2022 r. 2021 r.
BGN'000 BGN'000

Jusunzosu 3a0wmicenus
Texyma yacr or nM3KHrOBM 3agbIKEHNS 7 9
HBArocpoyHa 4acT OT IM3HHTOBH 3a0b/KEHHS 26 26
33 35

Mamypumemen ananuz

Ho 1 roguna 7 10
Ot 1 no 5 rogunu 26 26
Hapn 5 rogunun - =
33 36
beaem ¢puHaHCOB pa3xo/ no TH3IMHT (1)
33 35

AKkmueu ¢ npago na noazeane:

Tabnuuara no-nony umocTpupa akTHBUTE ¢ MPABO Ha MOJ3BaHE KbM 31 maprt 2022 r. u 31 fnexkemBpu
2021 r., BKMOYEHH KaTo 4acT o MMotH, oBopyapaHe M HeMaTepHA/IHM aKTHBH B OTYETa 34
(HHAHCOBOTO CHCTOAHHE MO KaC aKTHBH:

Crpaan O6meo
BGN'000 BGN'000
banancora cTolHOCT
31 nexemepu 2021 r. 34 34
31 mapr 2022 1. 31 31

Tabnuuara no-nony unoctpupa edexra or MCPO 16, JIuzunrs BBLPXY OTYeTa 32 BCeoOXBAaTHHUA 10XO]1
(meuan6a unu 3ary6a 3a nepuoaa) 3a NepUoAa, NPHKIFOYMI Ha 31 mapt 2022 r. u 31 nekemepu 2021 r

31 mapr 31 nekemBpH
2022 r., 2021 r.
BGN'00 BGN'00

Edhexm evpxy nevanbama sa nepuoda
YBenHYEeHHE HA Pa3XOUTE 32 aMOPTH3ALIHA (3) (10)
YBennuenye Ha GHHAHCOBHTE PasXxoau (1)
Hamanenue Ha apyru onepaTHBHH pa3zxoau 3 11

Hamanenue Ha meyan6ara 3a nepuona - -

CpenHONpeTeraeHUaT JMXBEH IHCKOHTOB TMPOLIEHT, MPHIOKEH KbM JIM3MHIOBHS JOTOBOp Ha
HpyxectBoTo KbM 31 MapT 2022 1., € 2.1% (31 nexemepu 2021 r. — 2.1%).
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Kem 31 mapr 2022 r., [pyxectBoto e mpusHaio Pa3XxoM 3a HAaeMH, CBbP3aHH C KPaTKOCPOUHH
HSHHIOBH JI0TOBOPH M JIMSHHIOBH JI0IOBOPH Ha AKTHBH C HUCKM CTOHHOCTH B pasMmep Ha 7 XuJl. JB.,
BKJIIOYEHH B ,,Pasxonu 3a BbHWHK yeayru® (31.12.2021 r.: 30 xun. IIB).

OB1MTE U3XOASIM NAPHYHH TIOTOUM Ha ApysxectBoTo kbM 31 MapT 2022 r., CBLP3aHH C JIM3HHTH, ca
B pasmep Ha 3 xun. 11B. (31.12.2021 r.: 10 xun. ns.).

13. IIPUXOI1

13.1. IIpuxoan OT BLHIIHM KJIHEHTH

31 mapt 2022 r. 31 mapr 2021 r.

BGN'000 BGN'000
lpuxoou om apenda u naem na unsecmuyuonnu uvomu
Cronancka roguna 2021/2022 2029
CronaHcka roauna 2020/2021 8 1727
Cronancka roauna 2019/2020 d
Cronancka roauna 2018/2019

2 037 1732

Ipuxoou om npodacéa na uneecmuyuonnu umonmu 85 22
O0mo npHXoAH OT BLHIIHH KJIHEHTH 2122 1754

[Ipuxoau ot noroBopw ¢ kineHTH no cmuchaa va MCDO 15 .IIpuxoan ot goroBopu ¢ KIMeHTH®,
BKJIOYBAT NPUXOH OT JJMPEKTHH MPOaakOU Ha UMOTH.

a) I'eozpagpcra ungpopmayus

[puxoante OT NponakGH M HAEMH HAa MHBECTHLHOHHH MMOTH ¢a OT BhHLIHM KIHEHTH, Oa3upaHy B
bvnarapus.

0) Hugpopmayus 3a ocrnosnu xivenmu

Bup npuxon 31 mapt 2022 1. 2021 r.
BGN'000 BGN'000
Knnenr 1 Haemu 1.065 1.065

I/IH(bopmaumTa 34 OCHOBHHTE KJIMEHTH BKJIKOUBA NPHXOOHTE OT ﬂpOﬂa}KGH H HAEMH Ha HHBECTULIHOHHH
HMOTH Ha T€3H KJIIUEHTH, KOUTO cheTaBnseat 10% v [TOBEYC MPOLEHTA OT MNPHUXOAMTE 33 HAEMH WU
npo;[an{GH 38 CbOTBETHHTE OTYETHH TNEepHOOH.

13.2. JApyru 10Xoau, HETHO
31 mapr 2022r. 31 mapt 2021 1.
BGN'000 BGN'000
Ileyan6a ot npomsiHa B cipaBeIHBaTa CTOMHOCT Ha
WHBECTHLIHOHHHU UIMOTH, HETHO
[Ipuxonm oT Bb3cTaHOBEHH Pa3HOCKH MO ChAEOHH ena 2
[Ipuxonu oT 3akoHHa MxBa 3a 3a6aBa NPH THProBCKH 10
B3€MaHHs
HApyru npuxonu 2
2 12
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14.PA3XO/M 3A BbHIIHHA YCJIYTH

KOMHCHOHHH Bb3HarpaskaeHus
Haemu 1o kpatkocpounn msunrosu orosopu

Hotapuannu ycnyru, ckuum, 1aHbYHH OLEHKH M TaKCH

BIILCBaHe
AJIMHHHCTPATHBHH TaKCH

Hesasucum dunancos ogur

PeMoHT 1 nouipexka Ha aBTOMOBHIH
HsroTesaHe Ha nazapHH OlleHKH
Paszxonu no csaebuu nena

Haem m apenza Ha 3emenencka 3ems

Apyru

15.PA3X0O/IM 3A IIEPCOHAJIA

Pa3xonu 3a Be3HarpaxaeHus
Pasxonu 3a coumantu u 3apaBHM OCUrypPOBKH

16.PA3XO/IU 3A MATEPUAJIH

['opuBa M cMa30uHM MaTepuanu
Enexrpoeneprus

Kanuenapeku v ouc koncymaTHem
PesepeHu yacTu

Hpyru

31 mapt 2022 1.

31 mapT 2021 r.

BGN'000 BGN'000
(37) (25)
(7 Q)
)
) (7
)
(1)
3) ()
(56) (41)
31 mapr 31 mapr
2022 r. 2021 r.
BGN'000 BGN'000
(35) (34)
2 )
37 (36)

31 mapT 2022 1.

31 mapt 2021 1.

BGN'000 BGN'000
€y @
(2)
(1)
2)
@) (€))

17.PA3X0O/IU 3A OBE3LIEHKA HA TBPTOBCKH U APYT'H B3EMAHMUSA

JIBIKEHHETO Ha IPOBU3HHTE 33 OYAKBAHM KPEIHTHH 3ary6H 3a THPTrOBCKH M JIPYTH B3eMaHHs € ONTHCAHO

1o - Jo1y:

Tvproecku BzemanHs

TwproBecku B3eMaHus

ABuxenne kum 31 maprt 2022 roauna

Hauyncaena
BGN'000

Bricranosena
BGN'000

Hetno
BGN'000

Asukenne kum 31 mapt 2021 roguna

Haunciiena
BGN'000

Bn3cranoBena
BGN'000

Hertno
BGN'000
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18. IPYTH PA3XOIHN
31 mapT 2022 r. 31 mapr 2021 .

BGN'000 BGN'000
3arybeHu HMOTH CBC chaeGHH pelieHus 9
Ornucanu B3eMaHus
- ©)
19.©MHAHCOBH PA3XOIH
31 mapr 2022 r. 31 mapr 2021 1.
BGN'000 BGN'000
Pasxoau 3a 1uxBu no nuzubr
Hpyru dunancoBu pasxonu 1) 3)
O6mo @ €]

20.PA3XO/1 3A JAHBIIH BbPXY MMEYAJIBATA
31 mapT 2022 1.

BGN'000

CueroBoana neuanGa 1983
IIpuxonu u pazxonu, KOUTO ce H3KIIOYBAT [PH onpefensHe Ha
CHETOBOAHHA (PMHAHCOB PE3yJ/ITaT 3a JaHbYHO npeobpazyBaHe

1983

HanbuHa craBka 10%

Ouaksan pasxon 3a fanbk BBpXy K0X012

HanbueH edekr ot;
Kopekuun 3a npuxoau u pazxonn, HETMPHU3HATH 33 NAHBYHH LIEJTH:
Texyw pasxon 3a nanbk BbpXy noxoaa

Bb3nuksane 1 o6patHo nposisnenue Ha BPEMEHHH Pa3IHKH
Pasxon 3a nanbk Bbpxy neuanGara

21. IOXO4 HA AKITUS

OCHOBHMSAT 1OXOA Ha aKILMA Ce M3YMCIIABAT KATO ce pasneny nedandara 3a rojuHaTa Ha CpeaHO-
TpeTernenns Opoi Ha AbPKAHUTE OGMKHOBEHH AKIIMM 33 FOIMHATA.

OcHoBHUAT A0XO0J Ha aKLHA Ha J_IPY)KGCTBOTO Ce M3YHCIABRa Ha Dasza Ha CIICIHHUTE NJAHHH .

31 mapt 2022 1.

Bpoit akumu Ha 01.01.2022 . 32219708
Bpoii akumn Ha 31.03.2022 ., 32219 708
Cpenno nperernien 6poii akumm 3a nepuona 01.01.-31.03.2022 r. 32219 708
Hetha neuanba 3a nepuona 01.01.-31.03.2022 r-. (xun. 1B.) 1 983
Moxon Ha enna akuus (J1eBa) 0,06
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31 mapr 2021 r.,

bpo#t akumun wa 01.01.2021 r. 32219708
bpoii akuuu Ha 31.03.2021 . 32219708
Cpenno npeternen Gpoit akuum 3a nepuona 01.01.-31.03.2021 r. 32219708
Herna neuan6a 3a nepuona 01.01.-31.03.2021 . (xun. nB.) 1 659
Hoxox Ha enna akuus (neBa) 0,05

22.YCJIOBHH ITACHUBH U YCJIOBHH AKTHUBH
Chbae6nu gena ot cpemy JIpysxeeTBoTo

Ipes ronunara ca npenspenu Pa3sMiHH TapaHUMOHHH W TIPABHM HCKOBE KbM HpyxecrteoTo.
PekoBoncTBoTO Ha JpyskecTroTo CYHTa, Y€ OTNPABEHHTE HCKOBE Ca HEOCHOBATEHU H e BEPOATHOCTTA
T¢ N1a 10BenaT 10 pasxonM 3a JlpyxkecTBOTO TIpH ypeKAaHETO UM e Manka. Tasu mpeLieHka Ha
PBKOBO/ICTBOTO € MOJIKPENeHa OT CTAHOBHILETO HA NPABHUS KOHCYJTaHT.

Huto enun ot ropecnomenarure nckoge He e H3MIOXEH TYK B N€TAlNH, 32 /1a HE Ce OKAXE CePHO3HO
BHAHME BHPXY N03HLMATA Ha JIpyKecTBOTO Npu PaspelIaBaHeTo Ha CriopoBeTe.

23. OIOBECTABAHE HA CBbP3AHHU JIMITA

CebpiaHuTe nuua Ha HpyxecteoTo kbM 31 mapr 2022 r. ca kakTo crnenBa:
Koumponupawo nuye (npeonpuamue- maiixa)

ArpuroH unBect AJ]

Apyscecmea, ynparcuasawo cvemecmen Koumpo.n evpxy Komnanusma maiika
Opubuac EOO/I, Conarep EOOJT

Cevpsanu nuna noo ooy Konmpoa (npeonpusamus ¢ zpyna)

Hvwepru npeonpusmus na Aepuon uneecm A

Arpumapt EOOJI, Arpuon ¢unanc EAJI, Omera Arpo Husect EOO/T, Buonponykru Buarapus EOO[,
I'ynsauum conap EOO[, Cpenew conap BI' EOO/, Pasaen conap EOO/, INpocenuk conap EOO/],
Hongna conap EOOJI, Omyprar conap EOOJI, Omera conap 1 EOOJI, Omera conap EOO/I, JTioGen
Kapasenoso conap EOOJI, Jnnaue conap EOO/I, Menwboro conap bI' EOO/I, Benuu non conap 1
EOO/, Cysoposo Conap EOO[

I'pyna BII Bpanoc Humepnewrsion All

BII bpanac Hureprewrsunn AJl, Omera arpo EOO/I, BIT Bustec comowske EOO/I, BIT aytorpanc
EOOU, Maysp 6pannc EOOJI, Ecentrka Ilrowp EOO/I, VP Brands Intergrated Services LTD Kenus

Knmioyos ynpasnencru nepcoHan
Crosn Panes Koee, Ceetna M uxainosa bosHoga, Hopnanka Kupunosa I'basGosa
Buvinazparncoenun na kuoyosun ynpaenencku nepconan

Knrouosust ynpaenencku fepcoHan ekaouBa ChBETa Ha IMPEKTOpUTE, KOMTO OTroBaps 3a
MTAHHPAHETO, TEKYLIOTO PBKOBOJCHE U KOHTPOJIMpAHe NeHHOCTTA Ha Hpysxectsoto.

Buanarpaxaenusra na Cneera na AMPEKTOpHTE ce onpenenst ot O6uwoTo chépanue Ha aKLHOHEPHUTE.
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3annatute u apyrure KPAaTKOCPOYHH 0XONH Ha KITIOYOBHS YNPaBIeHCKH nepconan kM 31 nekemMBpu
2021 ronuHa BL3nM3at Ha 37 XU, np. (31.12.2021 r.: 36 xun. JIB.), B T.4.;

"  Texywwn Bp3Harpaknenns — 35 xun. . (31.12.2021 r.: 34 xun. JB.);

*  Ocwuryposku — 2 xun. ns. (31.12.2021 r.: 2 xun. JIB.).

Coearu u carda cve cevpzanu auya

OTYHTA CIEOHHTE cajijac APYXKECTBa, KOUTO ca CBBbP3aHH JIHLA.

ITpoaa:6u
31.03.2022 r.

Haemu

Arpumapt EOO/J]

31.12.2021r.

Haemu

Arpumapr EOO/J]
Omera Arpo Husect EOO

Iokynkn

31.03.2022 r.

Haemnu u yeayrn

BIT Bpannc Uutepuewrsann
ALl

BIT Bpannc Mntepuemsubn
Al

BIT AytoTpanc EOOJ]

31.12.2021 r.

Haemu u yeayrn

BI1 Bpannc Untepuewrsan
ALl

BII bpannc MuTepheirsunn
All

BIT Ayrotpanc EOO/]

Biemane/ Bzemane/
(3anbmxenue) (3anbikeHue)

B HAYaJIOTO Ha roJAMHATA Hauucnenu IToracexn B Kpas Ha roMHaTa
BGN'000 BGN'000 BGN'000 BGN'000
Biemane/ Bsemane/

(3anbmkenne) (3ambikenue)
B HAaYaJI0TO Ha roJMHaTa Hauucnenu [ToraceHu B Kpas Ha rogmHarta
BGN'000 BGN'000 BGN'000 BGN'000
4 (4) -
3agwiKeHue B 3anbinkeHue B
Ha4yalnoTo Ha roAHHATA Hauncnenn [Moracenu Kpas Ha rogMHarTa
BGN'000 BGN'000 BGN'000 BGN'000
35 - 3) 32
1 2 3) -
2 7 (7 2
3anbikeHMe B 3axbkeHue B kpas
HAYyaJloTo Ha roauHaTa Hauncnenu IToracenu Ha rojiHHaTa
BGN'000 BGN'000 BGN'000 BGN'000
40 5 (10) 35
- 5 4) 1
2 30 (30) 2
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KbM 31.03.2022 1. ne € H3IU1allaH IUBUAEHT Ha Komnanusra maiika

I1pes 2021 r. e usnnaren AMBHAEHT Ha KoMnanusTa maiika g pasMep Ha 6,086 xun. g

24.IEJTM Y1 IOJIMTHKA 3A YIOPABJIEHHUE HA PUHAHCOBHWS PUCK U KAIIUTAJIA

B xona na o6uuaiinara cu CTOnaHcKa nedHocT JIpysKecTBOTO MOjKe la 0bae H3nokeHo Ha pasIuyHK
¢unancosn puck, Hali-BaKHUTE OT KOMTO ca: NasapeH puck (BKJIOYBALL BajyTen PHCK, pHUCK OT
TIPOMsAHA Ha CIIpaBe/IHBATA CTOHHOCT H leHOBH PHCK), KPeIHTeH PHCK, JTMKBHIeH PHCK H JIHXBEH pHCK.

pr}l(eCTBOTO € BB3NpHeNno HHBECTULIMOHHA MONTHTHKA, Ha Oaza Ha KOATO € YCTaHOBeH Ipouec 3a

HEOMpaBNaHa KOHUEHTpaLKs Ha aajeH PHCK.
Kpeoumen puck

NPENBUICHUTE CPOKOBE, 3ab/KEHHATA CH KbM HEro.
OT KJIUEHTH.

HNapuynure cpencrra s Hpy:xecTBOTO Ce Bnarar B Ganku or TEPBOKIIACEH THII, C BUCOKA peryTaLus u
CTabHJIHA IMKBUAHOCT, KOEeTo 3HAYUTENHO OrpaHH4aBa pHcKa.

KaKTO clenga:

31 mapr 31 gexemBpu

2022 r. 2021 r.

BGN'000 BGN'000

Tvproecku B3EMaHHs, HETHO OT ofe3uenku (Benexka 7) 3143 1596
CobaebHu v npucsaennu B3EMaHNA, HETHO OT o6e3ueHkH (Benexka 7 - -
Hapuunu cpencrea u flapHiHH ekBHBanenTH (benesxka 8) 6959 6 029
10 102 7625
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AHamuzer Ha KpeQUTHOTO Ka4yecTBo Ha (I)HHEIHCOBHTC AKTHBH € KakKTO ciaeasa:

Ha 31 MmapT 2022 1.

ITpoBusus
Trproeexn ITpoeusus 3a Twprosckn
duu B npocpoywne 3a
B3eMaHHs, GpyTHO o0e3uenKa B3€MaHHsl, HETHO
obe3nenKa
BGN:000 BGN“000 BGN‘000 %
Jo 30 nau 1 888 - 1 888 0%
Mo 90 quu 1 - 1 0%
Haz 90 nuu 1621 (367) 1254 23%
3510 (367) 3143 10%
Ha 31 nexemspu 2021 r.
Trproeexn IlpoBu3sns 3a Tvprosekn Mposusns
Huu B npocpoymne 3a
B3eMaHHs, GpyTHO obe3uenka B3eMaHHSl, HETHO
ofe3nenka
BGN<000 BGN000 BGN‘000 %
Ho 30 auu 81 - 81 0%
Ho 90 nnu 6 - 6 0%
Han 90 nuu 1 876 (367) 1509 20%
1 963 (367) 1596 19%
[Mapuynure CPC/ICTBA N0 pa3nalIaTEeHH CMETKH Ca B 0aHku KakTo cienpa:
31 mapr 31 nexemBpu
Peitrunr’ 2022 r. 2021 r.
BGN'000 BGN'000
A-* 6 959 6 028
6 959 6028

" PeHTHHIBT € m3rotsen ot Fitch Ratings

Jluxeuden puck

W HabmoneHue Ha CTPYKTYpaTa H IMHAMHKATAa Ha H3MEHEHHATA UM, 1 4pe3 NPOrHo3upane Ha ObaelmuTe
BXOLALLH W M3XOASIIH MAPUYHH NOTOLH 1 dakTopute 3a HeraTusHu edeKTH BLpXY TaX.

[Monactosmem HpyskecTtBoto Hama MOTYYEHH TBLPrOBCKH MIH GaHKOBH 3aeMH M HMa cTabunHa
JIMKBHIHA MO3MLMA, KOSTO L€ IO MOANoMara TpH CMEK4aBaHeTO Ha BCAKa NoceBala MPOMEHJIHBOCT
Ha nasapa.

Mamypumemen ananusz

Ha 31 mapr 2022 napexuara CTPYKTYpa Ha (pMHAHCOBHMTE MAacHBH Ha HpysxecTtBoTo Ha 6Gasa Ha
AIOTOBOPCHUTE HE/INCKOHTHPAHH NAPHYHHU MOTOLH € NpeACTaBeHa Nno-1omy.
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Ha 31 mapT 2022 r,

®HHANCOBH macHB 1-3 3 mec.-1 ot l oo 5 Bes
Meceua roanMHa TOOHHH  MaTypuTer O6wo
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
3aIbKeHNA N0 TH3HHTOBY noroBopu (Gen.12) 3 4 26 33
3a0bIDKEHUS KbM AOCTaBYMIM 1 ApyrH (Gen.11) 67 67
lapanumy na CJ1 (6en1.1 1) 32 32
3anbkenue 3a TMBHICHT (6en.10) - 1289 - 1289
70 1293 26 32 1421

Ha 31 nexemBpu 2021 r,

DUHAHCOBH NacHBH 1:3 dmecl  orlmos Bt Odwo

Meceua roguHa FOAHHH MaTypl‘lTeT
BGN'000 BGN'000 BGN'000 BGN'0O0O0  BGN'000
3aIbIKEHHA IO TH3HHTOBY noroBopw (6ein. 12) 3 7 26 36
3anbIKEHHs KbM IOCTABYMI U apyru (Gen.11) 41 32 73
I"apanumnn va CJ1 (6en. 1 1) 32 32
3anbmKenue 3a quBHICHT (6en.10) - 1289 - 1289
44 1296 58 32 1430

Banymen puck

CIIPAMO JIeBa MO 3aKO0H.

Juxeen puck

H CBOTBETHO He e H3JI0KEHO Ha ChILECTBEeH JUXBEH pHCK.

Lenoeu puck

LUEHHUTE Ha CaMHUTE HaeMu. I[py}KGCTBOTO NEePHOOAHYHO NpaBH nperneg Ha nasapHure LEHH, 110 KOHUTO
npeanara YCIIyruTe cy, cnpamo O6LL[HT8 LICHOBH paBHMILA B CTpaHara, 3a na Moxke INpH HGOﬁXO,Z[HMOCT
A2 c€ M3BBbPLUAT IJIABHO H TNOCTEINEeHHO KOPEKIIMU Ha Te3u LIEHH.

anameuue Ha Kanumanogun PUCK



B Ta6nuua’ra no-ao0ny ca NpencTaBeHu ChOTHOILUEHHATA Ha 3a0NBKHANOCT Ha Oasa CTPYKTYpaTa Ha
Kanurana KemM Kpas Ha oT4yeTHHS nepuoa:

31 mapr 31 nexemBpn

2022 r. 2021r.

BGN'000 BGN'000

O6wo 3anbmxenus 7106 6 655

Hamanenn ¢: napiunu CPeICTBA H NMAPUYHH €KBUBAJICHTH (6 959) (6 029)

Heten nnar 147 626

Hbarocpounu nacusu 26 26

CoGctBen kanuran 68 233 66 250
Koeduuuent na sapmxusnoct (HeTeH aBAr KbM cobeTen

Kanuran) 0% 1%

25.0IOBECTSIBAHE HA CIIPABEVIMBA CTOMHOCT
25.1. Cnpaseninga croiinocr Ha He()HHAHCOBH aKTHBH

Konuvectenu onoeecrsranus na Hepapxusra Ha cripasennBata CTOHHOCT KbM 31 Mapt 2022 r.

3HauYHTeHH
Hdata na Banancosa HeHabmoxaBa
OLeHKATa CTOiHOCT HH JTaAHHH
(Hugo 3)
AKTHEH, OLeHEeHH 110 CIpaBea/IHBA CTOHHOCT:
WHBecTHunonHl uMoTH (Benexka 4)
3emenencku seMu 31.03.2022 65 189 65189

Konnuectenn onosectasanns na epapxusTa Ha CnpaBeyIMBaTa CTOMHOCT KbM 3 nexeMBpu 2021 r.

3HauHTEeHH
Jata Ha Banancosa HeHabnonaga
OLEeHKaTa CTOHHOCT HH JAHHH
(Hugo 3)
AKTHBH, OUeHeHH no CIIpaBe/IHBA CTOMHOCT:
HuBectuumonan umoru (benexka 4)
3emenencku semu 31.12.2021 65 225 65 225

[Ipe3 nepuona 3aBbpuiBat Ha 31.03.2022 r. u 2021 1. ge e MMaJlo TpaHchepH Mexay Husata or
HepapxuaTa Ha cripaBeHBaTa CTOHHOCT.

HOpMa Ha IMCKOHTHpaHe, na3apHa MH(OpMaLis 3a CACJIKH C MIEHTHYHH HMOTH M IpyTH.

Texymoro Bwb3aeiicTeie Ha Covid-19 nannemusta me ca AOBCIH JI0 CBLUECTBEHA MPOMAHA B
CIIpaBe/IMBaTa CTOHHOCT Ha MHBECTHLHOHHHTE UMOTH Ha [Ipy:kecTBoTO 33 202] FOJIHHA CIIPSMO
CToHHOCTTA MM 32 2020 roauHa.
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OCHOBEH nasap duHaHCOBHTe nasapu B Bvarapus — BOB, ronemute TbPrOBCKH DaHKM — AWJILPH U 3a
OTIPEACICHH CICUHDHYHH HHCTPYMEHTH — AMPEKTHH CNIENIKH MeXIly cTpaHHTe. B noseueto Clly4aw,
obave, 0cobeHO 110 OTHOWEHHe Ha TBPTOBCKHTE B3EMAHMA H 3aIbJDKEHHS, TO OYaKBa /la peauzmpa Te3u
(DHHAHCOBH aKTHBM M MacKBM M "Pe3 TAXHOTO LANOCTHO 06paTHO H3INallaHe, WM PecneKTHBHO -
foracsizane BB BpeMeTo. 3aToBa Te ce MPEACTABAT MO TAXHATA AMOPTH3HPYEMA CTOHHOCT.

26.ITPOMEHH B ITACHUBUTE, INPOM3TUYALIH OT PUHAHCOBA JIEHHOCT

Cnenpawara tabnuua obobmasa npomenute B NacHBHTE, IPOH3THYALIH OT HHHAHCOBA JeHHOCT, B TOBa
YHCII0 KaKTO MPOMEHH, CBbp3aHM ¢ MTApUIHHU TIOTOLM, Taka W HenapHyHwM NPOMEHH, KaTo ChAbpika
PaBHEHHE MeXIy HayajHHTe W KpalHHTE canna B oTyera 33 (HHaHCOBOTO cheToAHME Ha MacHBHTe,
NPOM3THYALIM OT (UHAHCOBA AeiHOCT 33 lleprona, npumoyrany Ha 31 mapt 2022 r. u 31 JAEKEMBpPH

Bxoasimm Hsxopsmn  TMpomsaua s
1 anyapu NAPHYHH MAPHYHH JTH3HHT OBH 31 mapr
2022 r. NOTOUH NOTOUH a0rosopH 2022,
(BGN’000)
3anbmKeHus Mo TH3MHE 35 (2) - 33
3aabmKeHus 3a AMBUAEHTH 1289 - - - 1289
Ot':ulo NacHBH oT pHHAaHCOBa 1324 ) @) ) 1322
AelHoCT
Bxoasium  Msxoasimu Ipomsana B 31
1 sinyapn
(BGN’000) 2021 r NapHYHH NMAPHYHH  JIH3HHTOBH JeKeMBpH
) NOTOIH noTouH _ gorosopu 2021 r.
3aIbKEHHA 110 NH3HHT 40 - (10) 5 35
3anbOKeHNA 33 AMBUICHTH 6 093 1289 (6 093) - 1289
Oo6uio nacurn or ¢duHaHcoRa 6133 1289 (6 103) 5 1324

AeifHOCT

27.CbBUTHSA CJIEJ KPASI HA OTYETHHS IEPHO],

AO MHOXKECTBO MONHTHYECKH, COLMATTHU MKOHOMHYECKH IOCTIEIMUM He caMo 3a Tesy JB€ NbprKaBH,
HO H 3a 1enus cBart. PrkoBoacTROTO € aHATH3HPAJIO CUTYalMs KaTo Ha TO3H eTan He OYaKBa BOCHHHSAT
KOH(IHKT 1a uMa npexy edekTy BbPXY ONPE/IeICHH NO3HLHH BbR (pUHAHCOBHS OTHeT.

Buixa Moram na ce ouaksar HETPEKH eeKTH Ha MaKpo HMBO B PE3YJITaT Ha HyJieB WM OTpULATENEH
HKOHOMHMHECKH pacTesx, a ChLUO TaKka H BB3AEHCTRHETO BbPXY apeHIaTOpHTe Ha NPOMSHATA B IleHUTe
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