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P®OH/J 3A HEABUKUMHU UMOTHU BbJII'APUSA AICHIY
HHPUJIOXKXEHUA

1. KopnopatuBHa ungopmaunus
®onp 3a HeasmwkuMu uMoTH benrapus AJIICUL (,,Porna” wmm ,,J{pyxkecTBoT0””) € peructpupano Ha 11 gekeMBpu
2004 roauHa, IO pela u MpH YCIOBUATA HA 3aKOHA 3a IPYXKecTBaTa ChC CIenranHa nHBectuionHa uen (3JCHLY).
®oHOBT UMa cpok Ha nmeiictBue mo 11 mexemBpu 2029 T., KOWTO CPOK MOXe Oa OBAE YABDKEH IO pelIeHHe Ha
O6mI0To cHOpaHue HAa aKIIMOHEPHTE.

®ounp 3a HenBxuMu UMoTH brarapust AJICUL] e akiinoHepHO IPYKECTBO ChC CHEIHATHA HHBECTUIIMOHHA IEN ChC
cenanuie PernyOnuka bwirapus. @ouast ¢ peructpupan mox EMK 131350366, ¢ agpec Ha ympasieHue Oyl
Hapurpaacko moce Nelll P, Cunepmxu Taywsp, er. 16. dunancoBata roauHa Ha DoHja mnpukiatouBa Ha 31
JIEKEMBPHU.

OCHOBHUAT MpeaMeT Ha JedHOCT Ha DOH/IA € UHBECTUPAHE HA MAPUYHUTE CPEJCTBA, HAOpPAHU upe3 M3JaBaHe Ha
[IEHHH KHIKA B HEJABHKHMH HMOTH, IOCPEICTBOM TIOKYIIKa Ha TIPaBoO Ha COOCTBEHOCT M IPYTH BEIHHU MPaBa BbPXY
HEJBIKAMH MMOTH, W3BBPIIBAHE HA CTPOESKH WM MOJOOPEHHS B TAX, C IeJ MPEIOCTABIHETO UM 3a YIIpaBJIeHHE,
OT/JaBaHEe TIOJ HAeM, JIM3WHT, apeHjaa W/WIN Tpojaaxk0a. 3a OChINecTBSIBaHe Ha JeiHOCTTa ¢ JIpy:KeCTBOTO
npurexasa Jlunens Ne 6/08.12.2005 r. u3ganaen or Komucusara 3a GUHAHCOB HAA30pP.

Peructpupanust usganeH kanutan Ha DOHIA € ChCTABEH M3ILUIO OT OOMKHOBEHHM akiuu. Te ca ThPryeMH Ha
Bwarapcka ¢onnosa dopca.

WuBectuiimonnara 1ien Ha ®oHma ¢ HapacTBaHE Ha KalWTala 4pe3 MUBCPCUGHUIMPAHM HWHBECTUIIMHA B OH3HEC
Crpajy, >KWIHILHU U IPYTH MbPBOKIACHU UMOTH, Mara3uHy U 3eMeJIeJICKU 3€MU Ha TepUTOopusTa Ha brarapus.

DOHIBT UMa €JUH CITY>KUTEIN, 3aeMall] IIbXKHOCTTA - JJupeKTOop 3a Bpb3KU C MHBeCcTUTOpUTE. CHBETHT HA
nmupekropute Ha DoHJA ce ChCTOHU OT 3 WwieHa. J[eHfHOCTHTe 10 eKCIUIoaTanrs ¥ MOAIPHKKA Ha IPUI0OUTHTE
HEIBIDKIMH UMOTH Ca BB3JIOKEHH Ha 00CITY>KBAIIO Py KECTBO, ChIIIACHO 3aKOHA 3a JAPYKECTBaTa ChC CIICIHATHA
WHBECTUIIMOHHA LIEN U 32 IPYKECTBATA 3a CEKIOPUTU3AIM, KOETO € CBBP3aHO JIHIIE.

PrroBoacTBoTo Ha @oHna BKiIrouBa HeroBus Cheer Ha JupexTopure. JInmaTa HaTOBapeHU ¢ OOIIOTO yIpaBICHUE
Ca MpeaACTaBCHU OT OZ[I/ITHI/ISI KOMMUTET Ha CDOHJIa.

2.1. Ba3a 3a u3rorssine
(DI/IHaHCOBI/IﬂT OTYET Ha (I)OH,I[a € U3IOTBEH Ha 63.38. Ha I/ICTOpI/I‘ICCKa II€Ha, C HU3KJIIYCHHUEC HAa HWHBCCTHULIMOHHH
HUMOTH, BKIIFOYUTCIITHO NHBECCTULIMOHHHU UMOTH ,II’bp)KaHI/I 3a Hpo,ua>K6a, KOHUTO C€ OTUHTAT II0 CHpaBC,HJH/IBa CTOﬁHOCT.

Ha 6a3a Ha HampaBeH aHanmn3 Ha crmocoOHOcTTa Ha POHAAa 1a MPOABDKH Ja CHIIECTBYBa KaTo IEWCTBAIIO
MIPEANPUATHE, PBKOBOJCTBOTO HE € HWACHTU(UIIMPAIO WHAMKATOPH, (akTH, OOCTOSTENCTBA, KOWUTO Ja MPaBsT
MIPUHIIMIIA-TIPEINTOIOKEHNE 3a JACMCTBAIO MPEANPUSITHE HEMPWIOKUM WIH Ja MOpaXJaT 3HAYUTEITHH ChbMHEHHS
OTHOCHO BaJIMIHOCTTa HAa MPUHIUIIA-TIPEANOIOKEHHE 3a JCHCTBAIIO MPEANPHUITHE, KOUTO 1a ObIAT OMOBECTCHU
BbB (uHaHCOBUs oTueT. CHOTBETHO, (MHAHCOBHAT OTYET € M3rOTBEH Ha 0a3a NpPUHLMIIA Ha JeicTBalo
MpeAnpusiTHE.

OHUHAHCOBHAT OTYET € INPEJCTAaBeH B OBJITapCKM JieBa M BCHUKH IIOKa3aTeNM ca 3aKpbIVICHW N0 Hai-OJM3KHTe
XWIsiga ObITapcKu JeBa (XWIL. JIB.), OCBEH aKo € YIIOMEHATO JIPYTo.



®OH/J 3A HEABUKUMU UMOTHU BbJII'APUSA AICHULY
IMPHJIOKEHUA

2.1. ba3a 3a u3rorBsine (MPOAbJIKEHHE)

Ha 11 mapt 2020 r. CBeToBHaTa 37paBHA OpraHu3aiys 00SBY MaHAEMHUs OTHOCHO pasmnpocTpaHeHnero Ha COVID-
19, a Ha 13 mapt 2020 r. Hapomgnoto cwrOpaHne riacyBa M3BBHpEOHO mosiokeHHe B PemyOmuka Bearapus, B
pe3yiTar Ha KOETO ce MpeArpHexa peaula OIPaHUYMUTEIHH MEPKH, KOUTO HEe3aBHCUMO OT pa3xjabBaHeTo Ha
MEpKHUTE, BCE OILle OKa3BaT BIUSHHUE B CEKTOPA.

JpyxecTBOTO omepupa B CEKTOpa Ha MHBECTUPAHE Ha MMAPUYHM CPEICTBa, HaOpaH! Upe3 U3aBaHe Ha IIEHHU KHIDKA
B HEJBM)KMMH HMOTH, C LeJl IPEIOCTaBSIHETO UM 3a YIpaBleHWE, OTAABaHE I10JI HAeM, JIM3WHT, apeHIa W/Uiu
npoJax0a 1 HErOBOTO HOPMAaTHO (GYHKIMOHHUPaHe He Oellle 3aCerHaTo OT HANIOKEHNUTE OTPAaHUYUTETHH MEPKH.

Jlpy>ecTBOTO pasmojara ¢ J0CTaTh4HO MO 00eM (UHAHCHpaHe, 33 Ja MOCpella JIMKBUIHUTE CU HYXIH U MMa
CKJIFOYEHHU HEyCBOCHH 3a€MH 3a INIAHWPAHOTO MPOIBIDKABAIIO CTPOUTEIICTBO HA UMOTH B IIPOIIEC HA M3TPAXKIAAHE.

IIpensun mocoueHoro mo-rope POHABT MMa CTAOWIHA JHKBHAHA IO3MIMSA, KOSTO II€ IO IOANOMAara IMpH
CMEKUYaBaHETO Ha BCSKa MOCJIe/Balla MPOMEHIMBOCT Ha mna3zapa. He3aBuCHMO OT HECUTYPHOCTTA, MPEAU3BUKAHA OT
MAHACMUATA, 3HAYUTCIIHUTE IMapUYHM IIOCTHIUICHHUS, OYAaKBAHM OT MpOAak0ara Ha TBPrOBCKHS ILIEHTBD H
3HAYUTEITHUTE HEYCBOCHU JOTOBOPEHHM 3aeMH, rapaHtupaT 4de QDOHIBT € crnocobeH Ja MNPOABIDKH Ipe3
MpeIn3BUKATEICTBATA, IPEIU3BUKAHU OT OTpakeHneTo Ha nanaemusaTra or COVID-19.

Bonpekn ye J[pyKecTBOTO HE € CBhILECTBEHO 3aCErHaTo OT MaHAeMusATa, PbKoBOACTBOTO Ha JlpyKecTBOTO €
mpepasrienano MpUOIM3UTEHUTE OLEHKH M TNPENEHKUTE CH B OMpENeNeHH OONacTH M W3BBPIIWIO KOPEKIWH,
OTpa3siBallly O4aKkBaHUTE e()EeKTH Ha MTAHAEMHTA B TE3H 00JIACTH.

OcBeH TOBa Pa3BUTHUETO HA IEONOIUTHYECKH KOH(IUKT B paiioHa Ha YKpaliHa U OOsIBEHUTE CaHKIIMH, OT CTpaHa Ha
EBporeiickust cplo3 1mo oTHomeHne Ha Pyckata denepaiusi, JONBIHUTEIHO OKa3Ba HETaTUBHO BIHSHHE BBPXY
MKOHOMHYECKaTa OOCTaHOBKAa B CTpaHaTa, NMPEIU3BUKBAWKM TO-BHCOKHUTE IIEHH Ha MPOM3BOJACTBEHHUTE PECYpPCH U
CHOTBETHO [0-BUCOKH HUBA Ha MH(DIanusITa.

KonunuectBeHusT edext ot Te3u ChOUTHS He MOXKe Ja ObJie OIpeielieH ¢ pa3yMHa CTENeH Ha TOYHOCT OT CTpaHa Ha
JpyxecTBOTO. PBHKOBOJACTBOTO aHalU3Upa BB3MOXKHHUTE €(PEKTH OT HPOMEHSIIUTE Ce MAaKpO-MKOHOMHYECKH
YCIIOBHSI BEPXY (PMHAHCOBOTO CHCTOSIHHE M PE3YyITATH OT NeHHOCTTa Ha JIpy>KeCcTBOTO.



®OH/J 3A HEABUKUMU UMOTHU BbJII'APUSA AICHULY
IMPHJIOKEHUA

2.1. ba3a 3a u3rorBsine (MPOAbJIKEHHE)

HN3nBaeHue 3a cbOTBETCTBHE

®unancoBusT oTueT Ha PonHn 3a HeaBwkuMH UMOTH bbarapust AJICUL] e u3rorBeH B ChOTBETCTBUE C BCHUYKHU
MexnyHaporHu cragapTi 3a ¢uHaHcoBH ortdetn (MC®O), KOUTO ce CBCTOSAT OT: CTaHAApTH 3a (PUHAHCOBH
OT4ETH W OT ThiKyBaHusi Ha Komwurera 3a pazicHenuss Ha MCOO (KPMC®O), omobpenn or CbBera 10
Mexaynapoauu cuetoBoauu crangapta (CMCC), 1 MexIyHapoJHHUTE CUCTOBOJIHU CTAHIAAPTH U THIKYBAaHHUATA HA
[MocrostaaMs KoMuTeT 3a pazsacaaBane ([IKP), omo6penu or Komurera 1o MexIyHapoIHH CUETOBOIHH CTaHIAPTH
(KMCC), xouto edpexTnBHO ca B cuna Ha 1 sayapu 2021 1., u kouto ca mpuetd oT Komucusara Ha EBpomneiickus
cpr03. MCOO, npuetn ot EC, e obmonpreroro HaMMEHOBaHNE Ha paMKaTa ¢ 000 IpeqHa3HaueHNe-CUeTOBOIHA
0a3a, eKBUBAJICHTHA Ha paMKaTa, BbBeJeHa ¢ AeuHnnmaTa chriacHo § 1, T. 8 ot JombaHuTenHUTE pasnopeadn Ha
3aKoHa 3a CYETOBOJCTBOTO IOl HAMMEHOBAHHUETO ,,MexmyHaponau cuetoBoanu crannaptu” (MCC). 3a tekymara
(bHHaHCOBa roguHa CDOHI[’I)T € OpHuCil BCUYKU HOBU I/I/I/IJ'II/I peBU3MpaHu CTAaHAAPTU W TBHIKYBAaHUA, U3JAACHU OT
CoBera no Mexaynaponuu cueroBoanu crapaaptd (CMCC) u pecn. ot Komurera 3a passcHenuss Ha MC®PO,
KOMTO Ca BJIE3JIM B CHJIa M ca OMJIM YMECTHH 3a Heropara JIeiHOCT.

2.2. O0001IeHNe HA CHINECTBEHUTE CYETOBOAHY MOJUTHKH
a) Hpensqncneﬂne OT Yy:KJI€CTPaHHA BaJjIyTa

OHUHAHCOBHSAT OTYET € MPEJCTABEH B OBJIrapCcKH JieBa, KOSITO € (PyHKIMOHAIHATA BAyTa M BaIyTaTa Ha NPE/ICTaBsHE
Ha @onna. Cpenkure B uyXkJIecTpaHHA BajlyTa ITbPBOHAYaJIHO CE€ OTPa3sBaT BbB (DYHKIMOHAIHATA BalyTa IO
oOMeHHUs Kypc Ha JlataTa Ha clesikata. MoHeTapHUTEe aKTHBY U MaCHBH, ICHOMHUHUPAHU B YYXKJECTPaHHU BaIyTH
ce Mpeu3yHucIsiBaT BbB (DYyHKIMOHAJIHATA BajdyTa, B Kpas Ha BCEKH MECEIl, MO 3aKIIOYHUTEIIHUS OOMEHEH Kypc Ha
Benrapcka Haponmna OaHka 3a mocienHus pabOTEH JEH OT CHOTBETHHUS Mecell. BCHUYKM KypCOBH pPa3lIUKU ce
MPHU3HABAT B OTYETA 3a MOoX0oauTe. HeMOHETapHHUTE aKTUBHU U MACHBH, KOUTO C€ OICHSBAT IO MCTOPUYECKA IICHA Ha
MpUIOOMBAHE B UyKICCTPaHHA BATYTa, CE MPEBPHINAT BHB (DYHKIOHATHATA BaTyTa M0 OOMEHHUS Kypc KbM JaraTta
Ha ITbPBOHAYANHATA CACITKA (IPUI0OUBAHE).

0) Ilpuxoau OT JOTOBOPH € KJIHEHTH

Jetinoctra Ha PoHJA € cBBp3aHa C HHBECTUPAHE Ha MApPUYHHUTE CPEICTBA, HAOpaHH Upe3 U3/aBaHe HA [IEHHN KHIDKA
B HEABIXHMMH MMOTH, ITOCPEACTBOM ITOKYIIKa Ha MPaBO Ha COOCTBEHOCT M JPYTH BEIIHU NpaBa BbPXY HEIBIKHMMHU
MMOTH, M3BBPIIBAHE HAa CTPOEXKHU M MOJOOPEHHMS B TSX, C I NMPEJOCTABIHETO MM 3a YIPaBIICHHE, OTJaBaHE IO
HaeM, JIM3WHT, apeHaa u/mim npopaxoOa. IIpuxoaure oT TOTrOBOPHM € KIMEHTH CE MPU3HABAT, KOTaTO KOHTPOIBT
BBPXY CTOKHTE WIN YCIIyTUTE OBb/Ie IPEXBBPIICH KbM KIHEHTA, CPEILy CyMa, KOSITO 0Tpa3siBa Bb3HArPaKACHUETO, Ha
koeto POHABT OYAKBa Ja MMa IIPABO B 3aMsiHA HA TE3M CTOKM WM ycuyrd. Kato 1o PoHABT € JOCTHUTHAI 10
3aKJIIOYCHHE, Y€ TOH € NMPHHIWIIAI B JOTOBOPEHOCTHTE CH 3a MPUXOIH, C M3KIIOUCHHWE Ha TE3W CBBP3aHH C
MIPEAOCTaBsIHETO Ha €JIEKTPUYECTBO, BOJOCHAOIIBAHE W OTOIUICHWE Ha HA€MaTelWTe, KaKTO M M3BBPIIBAHETO Ha
oJ00peHus 10 OTAAICHH I10]] HAeM IUIOIIM 33 CMETKA Ha HaeMaTelInTe, Thil KaTo 0OMKHOBEHO DOHIBT KOHTPOIHPA
CTOKHUTE WJIH YCIIyTUTE TPEIH Ja TH IPEXBBPIIN KbM KIHCHTA.

Ipuxoou om maxca ynpasnerue

DOHIBT MpeocTaBsl YCIYTH, CBBP3aHH C yIpaBICHHE U 00IIa MOIAPHKKA Ha HHBECTUITHOHHUTE UMOTH, OTIaBaHU
noa HaeM. DOHIABT OTYWUTA YCIYTUTE KAaTO €IHO 3aJb/DKEHUE 33 M3IBJIHEHHE W MpPHU3HABa MPHUXOAUTE OT TAX B
TEYECHHE Ha BPEMETO, ThI KaTO KIMEHTHT SAHOBPEMEHHO TI0JIy4aBa U MOTpeOsBa MOM3UTE, IPEAOCTaBstHA 0T DoHa.
PekoBoacTBOTO € mpeneHwi o, ye POHABT MMa MPaBO Ha Bb3HATPaXJACHUE OT KIMEHTUTE B pa3Mep, KOWUTO
ChOTBETCTBA AUPEKTHO HA Ch3J1aJIeHaTa CTOMHOCT 3a KJIMEHTa OT U3BbpIIeHuTe ot PoHna neHoctu. B Ta3u Bpb3ka
DoHIBT NMpU3HABA MPUXOAM OT TaKca yHpaBleHHE B pa3Mepa, 3a Koiito DOHABT MMa MpaBo Aa u3nane (akrypa.
[IpuxoauTte OT Takca yIpaBICHUE ca MPEJACTaBEHU OPYTHO OT Pa3XOIUTE CBbP3aHH C MPEIOCTABSIHE HA ChOTBETHUTE
yCIyru, Thil KaTo @OHIBT € OLIEHWII, Ye ACHCTBA KaTO MIPUHIUIIAT B T€3HU JOTOBOPEHOCTH.

Ipuxoou om npooasicoa na umomu

[Mpuxomure oT Npoakda HAa UMOTH C€ PU3HABAT B Mevanbara WiK 3arybara 3a mepuoja B OnpejieliecH MOMEHT BbB
BPEMETO, KOTaTO KOHTPOIBT BBPXY aKTHBa OBJIC MPEXBBPIICH KbM KIIHEHTA, KOETO OOUKHOBEHO € TIPH 3aBbPIIBAHE
Ha UMOTH, pa3paboTBaHM 3a MpoJaxba WK IPH MPEXBHPIISHE MPABOTO Ha COOCTBEHOCT BHPXY MHBECTHIIMOHHHTE
AMOTH B TOBAa YHCIIO W WHBECTHUIHOHHH MMOTH Ibp)KaHM 3a Mpoaaxba, T.e. KOUTO He ca Owiam OOEKT Ha
paspaboTBaHe 3a mpoaaxoa.



®OH/J 3A HEABUKUMU UMOTHU BbJII'APUSA AICHULY
IMPHJIOKEHUA

2.2. O00011eHNe HA CHIIECTBEHUTE CUETOBOHM NMOJUTHKHU (MPOIbJKEHHE)
0) [Ipuxoau OT AOrOBOPHU € KJIAHEHTH (MPOAbIKEHHE)

Canja no 10ropopu

Tvpeoscku 3emanus

BsemaneTo mpencraBnsgBa mpaBoro Ha DoHAA 1a TMONYyYM BB3HATPAXKACHUE B OIpEIeNieH pasMep, KOeTo €
0e3yciIoBHO (T.e. Mpenu IUTAIaHeTO Ha BB3HATPAXKICHHUETO N1a CTaHe IBIDKUMO € HEOOXOOUMO EIMHCTBEHO 1a
n3TeYe ONpeeNieH Iepro ] OT BpeMe). MoJtst, BUKTE CYETOBOAHUTE TTOJIUTHKY 32 (PMHAHCOBUTE aKTHBH, H3JI0KEHHU B
pa3znen x) PUHAHCOBH WHCTPYMEHTH — IITbPBOHAYAHO IPU3HABAHE U TIOCJIEBAIIO OIICHIBAHE.

B) Pa3xoau

Pasxomure ce Ipu3HaBaT B MOMEHTA Ha TAXHOTO Bb3HHUKBAHE. Benukn pasxoau C€ BKJIOYBAT B OTUETA 32 JOXOUTE,
C M3KJIIOYEHHE Ha TE3U, NMPAKO CBBP3aHU C HpI/IZ[O6I/IBaH6TO Ha HHBCCTHIIMOHCH HMMOT, KOHMTO C€ BKJIIOYBAT B
CTOMHOCTTa Ha CHOTBETHHS HUMOT, KaKTO WU pasxogUTE IO EMUTHUPAHE Ha aKOUH, KOUTO CE OTpa3saBaT AUPEKTHO B
HaMaJIeHHe Ha COOCTBEHHMS KaIluTall.

r) lanbuu

Janvk evpxy neuanbama
Twil karo POHI 32 HEABWKUMH MMOTH bbarapusi € OpyXKecTBO CbC CIELMaJHAa MHBECTULMOHHA 1€, KOETO €
0CcBO0OOIEHO OT o0JiaraHe ¢ JaHbK Tedanbda chbriaacHo 3aKoHA 32 KOPIIOPATHBHOTO MOAOX0HO obaraHe.

Hanvk bpxy 0obagenama cmotiHocm

[Ipuxogure W pa3xoguTe ce TMPU3HABAT HETHO OT CyMmara Ha JaHbKa BBpXy nobaBenara croitnoct (HAJIC) c

M3KITIOYCHUE Ha CITy9anuTe KOTaTo:

- IJIC, BB3HHUKBAIL ITPH MOKYTIKA HA YCIYTH, HE € Bb3CTAHOBUM OT JaHBYHUTE BIACTH, IPH KOETO TOH ce MpU3HaBa
KaTo JPYT OMEPATHBCH Pa3X0.l B OTYETA 32 JOXOJIUTE; U

- B3EMaHUATA U 3aIbJKEHUATA ce oTunTat ¢ BraoueH JIJIC.

Hernara cyma ma JI/IC, Bp3cTaHOBMMa OT WM IBJDKHAMA Ha JaHBYHHUTE BIACTH, CE€ BKJIIOYBAa B CTOHHOCTTAa Ha

B3eMaHUATA UM 3aAb/DKCHHUATA B OTUETA 32 PUHAHCOBOTO CHCTOSIHUE.

n) Pazxoau mo 3aemu

Pasxo,un 0 3a€MH, NPIAKO CBHBP3aHU C HpPIZ[OﬁPIBaHeTO, H3rpaxxXJaaHeToO WJIKM NPOU3BOJACTBOTO HAa AKTHB, KOKTO II0
HeO6X0ﬂI/IMOCT OTHEMaA 3HAYUTCJIICH IIEpUuod OT BpeME, 3a Ja €€ NOAroTBU 3a MNPCAHA3ZHAYCHUETO CHU HJIA 3a
Hpo,ua>1<6aTa CH U HC CC OTUYMTA MO CIIpaBCAJIMBa CTOI71HOCT, CC KallUTaJInM3upaT KaTo 4aCT OT HEroBara 1LE€HA Ha
HpI/IZ[06I/IBaHe. Benuku Apyru pas3xoAgu 1o 3aeMH C€ OTUMUTAT KaTo pas3xo[ B II€puoaa, B KOHTO BBH3HUKBAT.
PaSXOﬂI/ITe 0 3a€MU BKIIFOYBAT JIMXBUTEC U APYTU Pa3XO0aH, KOUTO (DOH,H”I)T H3BBpLIBA BbB BPb3Ka C MMOJYYaBAHCTO
Ha MMPUBJICYCHU CPCACTBA.

e) HerHa neyan6a Ha akuust

Hernara meuvanba Ha akius ce H3YMCIIABA KAaTO Ce pasjeid HETHaTa mevanba 3a Tepuoja, MoJUIexania Ha
pasnpe/esieHue MeX Iy [IPUTEKATEIUTEe Ha OOMKHOBEHH aKIUKM HA CPEHO-TIPETEreHus OOl Ha AbPKAHUTE aKIMU
3a Iepuo/jia.

CpenHo-TIpeTerJIeHuAT Opoil akIuu TpeAcTaBIsiBa OpOAT HA IBbp)KAaHUTE OOMKHOBEHH AaKIUM B HAYAIOTO Ha
neproja, KOpUrupaH ¢ Opost Ha 0OpaTHO HM3KyNEHWTEe OOMKHOBEHH aKIWM W HAa HOBO W3/AJICHUTE TaKUBa IIpe3
mepruona, YMHOXKEH MO cpenHo — BpemeBus (akrop. To3m Qakrtop m3pazsBa Opos Ha THHUTE, Ipe3 KOHTO
KOHKPETHHUTE aKLUK ca OWIN IbpKaHH, CIPAMO o0LIMs Opol Ha AHUTE mpe3 nepuoaa. B ciyuaii Ha kanuTanu3anus
Ha pe3epBH, O0OHYC EeMUCHHU U OPYTH, KOUTO HE BOIMAT 10 IPOMsHA B pecypcutre Ha DoHza, OposAT Ha OOMKHOBEHHTE
aKIMY Tpeay Ta3d TPaH3aKIHMA ce KOPUIHpa MIPOMOPLUUOHAIHO Ha U3MEHEHHETO UM, BCE €IHO, Y€ TPAH3aKLHATA €
Ouia ochllleCTBEHA B HAUAJIOTO HA Hall-paHHUA IpeJcTaBeH nepuos. B pesynrar Ha ToBa ce mpeusuucisaBa OposT Ha
06I/IKHOBCHI/IT6 AKIU U PECIICKTUBHO HETHATa neqa.n6a Ha aKnuys 3a CPaBHUTCIHUA IEPHUOI.



®OH/J 3A HEABUKUMU UMOTHU BbJII'APUSA AICHULY
IMPHJIOKEHUA

2.2. O00011eHNe HA CHIIECTBEHUTE CUETOBOHM NMOJUTHKHU (MPOIbJKEHHE)
H() dunancoBu HHCTPYMEHTH — MbPBOHAYAJJHO IPU3HABAHE M MOCJICABAIIO OLICHABAHE

o (MOUHAHCOBU AKTHBH
H"l)pBOHa‘{aJIHO NpU3HABAHE U OLICHAABAHE

[Ipu EpBOHAYATHOTO MM IpH3HABaHE (PMHAHCOBUTE aKTHBH CE KIACH(DUITUPAT KaTO TaKUBa, KOMUTO BIIOCIEICTBUE
ce OIIEHSABAT MO aMOpPTU3MpaHa I[eHa Ha MpuaoOMBaHe, IO CIpaBeAUBa CTOHHOCT B JIPYTUs BCeOOXBATE€H JOXOJ
(AB/I) 1 xaTo TakuBa Mo CIpaBeAINBa CTOMHOCT B Ievandara uin 3aryoara.

Krnacudukanusra Ha (UHAHCOBUTE aKTHUBU IIPH II'BPBOHAYATHOTO MM MPUA0OMBAHE 3aBHCH OT XapaKTEPUCTHUKHUTE
Ha JIOTOBOPHHUTE MapU4YHH MOTONM Ha (PMHAHCOBUS aKTHUB U Ou3Hec Monena Ha PoHma 3a TAXHOTO ynpasieHue. C
M3KIIOYCHHUE HA THPTrOBCKHUTE B3EMaHHUs, KOUTO HE ChIBPIKAT CHIIECTBCH KOMIIOHCHT Ha (uHaHCHpaHe, DOHIBT
IbPBOHAYAIIHO OICHsIBA ()MHAHCOBHS aKTHB IO CIPaBEIIMBa CTOMHOCT, IUIIOC, B CiIydail Ha (DUHAHCOBU aKTHBH,
KOUTO HE C€ OTYHUTAT IO CIIPaBEJIMBa CTOMHOCT B MeyanfaTa Wik 3ary0ara, pa3xouTe 1Mo cAeiKaTa. ThproBCKUATE
B3EMaHUs, KOUTO HE CHIBPIKAT CHIIECTBEH KOMIIOHEHT Ha (DMHAHCHpPAHE CE OICHSBAT IO IIEHATa Ha CJENIKAaTa,
omnpeneneHa ceramacio MCOO 15. Mons, BUKTe CYSTOBOJHATA MOJNUTHKA B pasnen 0) [Ipuxomm ot moroBopu c
KITUCHTH.

3a ga Opae wiacHpUIMpaH M OIEHSABaH MO aMOPTH3HMPaHAa CTOMHOCT WU IO cHpaBemiuBa cToiHOCT B JIB/I,
IIBIITOBUAT (PMHAHCOB aKTHUB TPsAOBa J1a TOPaXKAa MApUYHH MOTOLHM, KOWTO IPEJCTABISABAT "camo IUIAIIAHUS I10
rnaBHUNara u guxsata™ (CIIIJI) mo Hem3mpKeHaTa cCyMa Ha TiaBHHIATA. Tasu oneHka ce Hapuya ,,CIITJI Tect™ n
Ce U3BBPILBA HA HUBOTO HA ChOTBETHUSI HHCTPYMEHT.

buznec momensT Ha PoHOa 3a ympaBieHHE HAa (UHAHCOBHTE aKTHBM C€ M030BaBa Ha HAYMHA, MO KOWUTO TOI
yopaBisiBa (PMHAHCOBHUTE CH aKTHBH C IeJI TeHEpHpaHe Ha MapUYHH MOTOIM. Bu3Hec MomemrsT ompenens naid
MApUYHATE TOTOLHM Ie BB3HUKHAT B PE3yJNTaT Ha CHOMpPAHETO Ha JOTOBOPHM MApPHYHHM MOTOLH, Hponxaxda Ha
(hMHAHCOBUTE aKTUBH, WM U JBETE.

HOKyHKI/ITe nim HpO,Ha)K6I/ITe Ha (bl/lHaHCOBI/I AKTHUBH, YAUTO YCJIOBUSA U3UCKBAT JOCTABKA HA AKTUBUTC B PAMKUTC Ha
JalCeH nepruoJ OT BPEME, YCTAHOBCH OOMKHOBEHO C HOpMaTHUBHaA pa3nopea6a nim HCﬁCTBama MMpaKTUKa Ha
CbOTBCTHUSA 11a3ap (pe[[OBHPI HOKyHKI/I), CC MpU3HABAT Ha JaTaTa Ha TbpryBaHE (CZ[CJIKaTa), T.C. HA JaTaTa, Ha KOATO
q)OHIL’I)T CC € aHTaXUpaJl 1a Kyllh Wi MpoJgaac aKTUBa.

Iocnensamo onensBane
3a 1enuTe Ha MOCJeBalloTO OlleHsIBaHe (PMHAHCOBUTE aKTHBHU C€ KIacH(UIMpaT B YETUPU KATErOPHH:

» @OuHAHCOBM aKTHBH 10 aMOPTH3HPaHA CTOWHOCT (IIBJITOBH HHCTPYMEHTH)

+ (DuUHAHCOBH aKTHUBH II0 CIHpaBEAJMBA CTOWHOCT B JPYyr BCEOOXBaTeH Ja0X0A C "penukiupane” Ha
KyMyJIATHBHHTE TT€4aI0H WU 3aryOu (bJrOBU MHCTPYMEHTH)

» (DuHAHCOBM aKTHBH, OINPEEICHN KaTO TaKMBa 10 CIpaBeUINBa CTOHHOCT B JIpyr BceoOXBaTeH 10x07 0e3
"permkmupane” Ha KyMyJaTHBHHATE TIe4aJOM W 3aryOM TpH TAXHOTO OTHHCBaHE (KAaIATAOBH
WHCTPYMEHTH)

» QDUHAHCOBHU aKTUBH IO CIIPABEJINBA CTOMHOCT B NeyandaTa WM 3aryoarta

DOHIBT HE OTYMTA KAKBUTO W Ja OWIIO KAIMTAIOBH HHCTPYMEHTH N0 CHpaBeiiiuBa croifHocTt mpe3 B/ u
(hMHAHCOBM aKTHBHU, OTYUTAHU TI0 CIIPABEAJIFBA CTOWHOCT B IevandaTa Win 3aryoara.

QDunancosu aKmugu NO AMOPMUUPAHA CHIOIHOCH (0b1208U UHCIMPYMEHML)
Ta3u xaTeropus e Haii-cpinecTBeHa 32 Porga. PoHBT oneHABa (HMHAHCOBUTE aKTUBH 110 aMOPTH3HUPaHa CTOWHOCT,
aKo Ca yJIOBJICTBOPEHHU U JIBETE YCIIOBHS, U3JI0XKEHH MO-10MY:
» OUHAHCOBUAT aKTUB CE MPHUTEKABA B PAMKHUTE Ha OM3HEC MOJEIN, UMAII[ 3a 11eJ1 HErOBOTO JBPXKAHE C OTJIe]
MoJy4aBaHe Ha JIOTOBOPHHUTE MAPUYHH MOTOLH OT HEro; U
* VYcnoBusita Ha JOroBopa 3a (PMHAHCOBHS AKTUB MOPAXKAAT MAPUYHU MOTOLM HA KOHKPETHH HATH, KOUTO
MpPEACTABISIBAT CaMO IUIAIAHMS 110 TJIABHUIATA U JINXBUTE BbPXY HEU3b/DKEHATA CyMa Ha IJIaBHUIATa
@dHHAHCOBHUTE aKTHBU 10 aMOPTH3MpaHa CTOMHOCT BIIOCNIEACTBHE C€ OLCHSABAT IIPH IIpHJaraHe Ha MeToja Ha
etpextuBHust suxBeH mnporeHT (EJIIT) m ca mpenmer Ha oOesuenka. [levanbutre u 3aryOure ce MpU3HABAT B
nevasbaTa WM 3aryoara, KOraTo akTUBbT ObJIe OTIHCAH, MOTU(BHUIIMPAH WK 00C3ICHEH.
®duHaHCOBHUTE aKTHBU [0 aMOpTH3MpaHa CTOHHOCT Ha (OHAa BKIIIOYBAT IMAPUYHHM CPEACTBA M JACMO3UTH M
THPTOBCKH U JIPYT'H B3EMaHUsL.



®OH/J 3A HEABUKUMU UMOTHU BbJII'APUSA AICHULY
IMPHJIOKEHUA

2.2. O00011eHNe HA CHIIECTBEHUTE CUETOBOHM NMOJUTHKHU (MPOIbJKEHHE)
k) OUHAHCOBM MHCTPYMEHTH — MbPBOHAYAIHO NPU3HABAHE U NMOCJIEIBAINO0 OLEeHsABaHe (MIPObIKEeHNe)

e (DUHAHCOBHU AKTUBH (IPOABJKEHHE)

OTrnucBane

®OuHaHCOB aKTUB (MIIH, KOTaTO € MPHUJI0KUMO, 4acT OT ()MHAHCOB aKTHB HJIM YacT OT Tpyla OT CXOJHU (PUHAHCOBU
aKTHBH) C€ OTIHUCBA (T.€. Ce IPeMaxBa OT OT4eTa 3a (PMHAHCOBOTO ChCTOsIHME HA DOH/IA), TIIABHO KOraro:
* mpaBara 3a [oJy4aBaHe Ha MAPUYHUTE MOTOIM OT aKTHUBA Ca U3TEKIIN; WK
* mpaBara 3a IMOJy4YaBaHe HAa MAPUYHM TOTOIM OT AaKTHUBA ca npexBbpieHH win DOHABT € moen
3aJbJDKEHHAETO Jia TUIATH HAIBJIHO IOJYYEHHTE MapUu4YHM MOTOLM, Oe3 ChllecTBeHa 3a0aBa, KbM TpeTa
CTpaHa upe3 CIIOpa3yMEHHE 3a MPeXBbpJsiHE; MpU KoeTo min (a) MOHABT € MPEeXBHPIMI B 3HAYMTEIHA
CTeTIeH BCHYKH PUCKOBE U IOJI3M OT COOCTBEHOCTTa BBPXY akTHBA; Wi (0) @OHABT HUTO € MPEXBBPIHI,
HUTO € 3amasuil B 3HAYUTEIIHA CTCIICH BCUYKU PUCKOBC U IIOJI3U OT CO6CTBCHOCTTa BBbpPXY aKTHBA, HO HE €
3ama3uil KOHTPOJIa BEPXY HEro.
Koraro ®oHIbT € IpeXBHPIWI MpaBaTa CH 3a IOJIyYaBaHE HA MAPUYHM IMOTOIM OT aKTWBa WM € BCTHIWI B
criopasyMeHHE 3a MPEXBBPISHE, TOW MPaBH OICHKA Ha TOBA JAJIM W JIO KakBa CTCICH € 3ala3wi PUCKOBETE U
moJI3uTe OT coOcTBeHOCTTa. KOoraTo TOl HUTO € PEeXBHPIIWII, HUTO € 3aMa3uil B 3HAYUTEIHA CTEIICH BCHYKU PUCKOBE
U TIOJI3U OT COOCTBEHOCTTA BHPXY (PMHAHCOBHUS aKTUB, HUTO € MPEXBBHPII KOHTPOJIA BEPXY HETO, TOU MPOABIKaBa
Jla IpU3HABA MPEXBBPICHUS aKTHB, 10 CTCIICHTAa Ha MPOJBIDKABAIIOTO CH ydacThe B Hero. B To3u ciryuait ®oHABT
MPHU3HABA U CBBP3aHOTO 3aIbiDKeHUE. [IpeXBBPICHUAT aKTHB U CBBP3aHOTO 3aIBIDKCHHE CE OICHSBAT Ha 0as3a,
KOSITO OTpa3siBa MpaBaTa U 3abJDKEHUITA, KouTo DOHABT € 3ama3ul.

Hpom;micaBamo ydacTue, KOC€To € IoJ (bopMaTa Ha rapaHiys BbpXY MPEXBBPJICHUA AKTUB, CC OLCHsABA IO IIO-
HUCKaTa OT IIbPBOHAYAJIHATA OalaHcoBa CTOMHOCT Ha aKTHBAa U MaKCHMaJHaTa CyMa Ha Bb3HAIrpaXACHUCTO, KOCTO
MOXCE€ J1a C€ U3UCKa cDOH,H”I)T Ja U3IlJ1aTH.

O0e3neHka Ha GUHAHCOBH AKTHBH

DoHIBT MpHU3HABA NPOBU3MS 32 OYaKBaHHU KpeanTHH 3aryou (OK3) 3a BcHuku IbIrOBM HHCTPYMEHTH, KOMTO HE Ce
OTYHTAT M0 CIIPaBEININBA CTOMHOCT B mevandara mim 3aryoara. OK3 ce 6a3upar Ha pa3inuKaTa MEXIy TOTOBOPHUTE
NapHYHU ITOTOLH, ABJDKUMHU CHIJIACHO YCIOBHATA HAa JOrOBOPA, U BCHYKHU ITaPUYHH MOTOLHM, KOUTO DPOHIBT O4aKBa
Jia TIOJy4H, TUCKOHTHPAHH C NOOJMKEHHE 10 MbPBOHAYANHUS eEKTHBEH JTMXBEH NpOoLeHT. OYakBaHUTE NApHIHU
HOTOLIM BKJIIOYBAT IAPUYHHUTE IOTOLM OT INpoAax0aTa Ha ABPKAHOTO OOE3MCUCHHE WIM OPYr'H KPeAUTHH
noxoOpeHus], KOUTO IPeCTaBIIsIBaT HEpa3/ieHa 4acT OT yCIOBUATA HA JOTOBOPA.

OK3 ce nmpu3HaBaT Ha JBa eramna. 3a KPEIUTHU €KCIO3UIUH, 32 KOUTO HE € HAJIMIIEe 3HAYUTETHO TMOBHILIEHUE Ha
KPEIUTHHSI PUCK OT IIbpBOHa4YaIHOTO npusHaBane, OK3 ce mpoBu3mMpar 3a KpeAUTHH 3aryOu, KOMTO Bb3HHKBAT B
pesynrar Ha ChOUTHS 10 HEU3ITBIHEHHE, KOUTO ca Bh3MOXKHU npe3 cieapamure 12 mecena (12-meceunn OK3). 3a
KPEIUTHH EKCIIO3MLUH, 33 KOUTO € HAJUIE 3HAYUTEIHO MOBUIICHHE Ha KPEIUTHHS PHCK OT I'bPBOHAYAIHOTO
NpU3HaBaHe, MPOBU3MA 3a 3aryda ce M3WCKBa 110 OTHOIIEHHWE HAa KPEIUTHUTE 3aryOH, OYaKBaHU IIpe3 OCTaBaIIUs
CPOK Ha EKCIIO3WIMATA, HE3aBHCHUMO OT MOMEHTa Ha Bb3HHMKBaHe Ha Hem3nmbiaHeHuero (OK3 3a menms cpok Ha
HHCTPYMEHTA).

[To oTHOIIEHHE HA THPrOBCKUTE B3EMaHUs], B T.4. JM3UHTOBHTE B3eMaHusi, DOHABT Mpuiiara OMpoCTeH MOJXO0[ 32
n3uncienne Ha OK3. CrnemoBaTenHo TOM HE MpocieasBa MPOMEHUTE B KPEAUTHUS PUCK, & BMECTO TOBA MPHU3HABA
mpoBU3Ms 3a 3ary0a Bb3 ocHoBa Ha OK3 3a memwst cpok Ha HHCTPYMEHTA KbM BCsAKa oT4eTHA faTa. QOHABT € Ch3aal
MaTpulia 3a MPOBU3MPaHE, KOSATO ce 0a3upa Ha HMCTOPUYECKHS ONUT IO OTHOILICHHWE Ha KPEAUTHHUTE 3aryowu,
KOpHUTHpaHa ¢ MPOTHO3HU (PaKTOPH, CIICIUPHUUHH 32 JUIHKHHUIIUTE U 32 MKOHOMHYECKATa Cpe/a.
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2.2. O00011eHNe HA CHIIECTBEHUTE CUETOBOHM NMOJUTHKHU (MPOIbJKEHHE)

k) OUHAHCOBM MHCTPYMEHTH — MbPBOHAYAIHO NPU3HABAHE U NMOCJIEIBAINO0 OLEeHsABaHe (MIPObIKEeHNe)

e (DUHAHCOBHU AKTUBH (IPOABJKEHHE)

O0e3neHka Ha GUHAHCOBH AKTHBH (NMPOIbJKEHNE)

CDOHZ[’I)T cyuTa JaJICH (1)I/IHaHCOB HHCTPYMEHT 3a TaKbB B HCUSII'BJIHCHHUEC, KOTATO AOTOBOPHHUTE IlJIalllaHUA Ca B
npocpoune B nponbipkenne Ha 90 nHu. B ompexpernenu ciaydaum obadye TOW MoOKe Jla pasriexzaa AajeH (UHAHCOB
aKTHB KaTO TaKbB B HEHM3ITBJIIHEHHE, KOIaTO BBTPEIIHA WM BBHIIHA MHGOPMAIMS NPEJOCTaBs MHAMKAIMSA, 4Ye €
Mayiko BeposiTHO POHIBT Aa MOXy4YM IBIHMS pasMep Ha HEM3IABIDKEHHTE CyMH IO JOrOBOpa, NMPEIu Jla ce B3eMaT
110/l BHUMaHNE KAaKBUTO M J1a OWJIO KPEIWTHH MOJOOpEHMs, AbpXKaHU OT Hero. OUHAHCOBM aKTHBU CE€ OTIIHCBAT,
KOTaTo HE ChILECTBYBA pa3yMHO OYaKBaHE 3a ChOMpPaHe Ha MapUYHHUTE ITOTOLH T10 JI0TOBOPA.

e (MOUHAHCOBU NACHBH

II'bpBoHAaYaIHO MPU3HABAaHE U OLIEHSIBaHe

[Tpu nppBoHaYaIHO MpHU3HaBaHe (PUHAHCOBUTE NACHUBH C€ KIACU(QHUUUpAT KaTO TaKUBA 10 CIIPaBEUINBA CTOMHOCT B
nevanbata WM 3ary0ara, WJIM Karo 3aeMH M TIPHUBJICUCHHM CPEACTBA, 3aJb/DKCHHS WM KaTo JECpPUBATHBH,

OIPEACICHU KAaTO XCKUHI'OBU NUHCTPYMCHTU B G(I)CKTI/IBCH XCIK, KaKTO € YMECTHO.

H’LpBOHa‘IaJ’IHO BCHYKH q)HHaHCOBI/I nacuMBU CC IMpPU3HABAT MO CHpaBEIINBa CTOI7[HOCT, a B ClIydasd Ha 3acMH U
TMIPUBJICYCHU CPEACTBA U 3aABbJIKCHUSA, HETHO OT IIPAKO CBBP3aHUTE Pa3XOodau 110 CACIKaTa.

O®unaHcoBuTe nacuBd Ha DOHAA BKIIOYBAT THPTOBCKH W JPYTH 3aTbIDKEHUS, 3aIBIDKCHUS MO JU3UHT U 3aeMHU U
MIPUBJICUYEHH CPEJICTBA.

IMocaeaBalo oneHsiBaHe
OrnensiBaHeTO Ha (PMHAHCOBUTE MACHBH 3aBHUCH OT TAXHATA KIACH(UKAIHS KAKTO € OIHMCAHO TI0- TOIY:
3aemu u npueneuenu cpeocmea

Ta3su kareropusi € oT Hail-chlllecTBeHO 3HauyeHue 3a Donpa. Cren MbPBOHAYATHOTO MM Ipu3HaBaHe, DOHIBT
OLICHSIBA JIMXBOHOCHUTE 3a€MM U IIPUBJIEYECHHU CPEACTBA II0 aMOPTHU3MpPaHa CTOMHOCT, upe3 meroxa Ha EJIIL
[lewanOute U 3aryOuTe ce MpHU3HABAT B mevanbara wWin 3arybaTa, KOraro HacHBBT CE OTIHCBA, KAKTO M upe3
npolieca Ha amopTu3anus Ha 6aza EJIII.

AmMopTHu3upaHaTa CTOHHOCT ce U3YHCIIsIBA KaTO CE B3eMarT I10]] BHUMaHUE KAKBUTO U J]a OWIIO TUCKOHTH HJIH TPEMUHU
npu TpUIOOMBAHETO, KAKTO W TAaKCH WA Pa3XOMd, KOUTO TIPEACTaBIsABAT HepasgenHa dvact ot EJIIL
Awmoprmzanmsara upe3 EJIIT ce BxirroyBa kato PUHAHCOB pa3Xxo[] B OTYETA 33 JOXOINTE.
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2.2. O00011eHNe HA CHIIECTBEHUTE CUETOBOHM NMOJUTHKHU (MPOIbJKEHHE)
k) OUHAHCOBM MHCTPYMEHTH — MbPBOHAYATHO NPU3HABAHE U NMOCJIEIBAINO0 OLECHsABaHe (MPObJIKEHNE)

o (PuHaHCOBM NacHBHU (POAbJKEHNE)

OTnuceane

OHHAHCOB MAcHB Ce OTIHCBA, KOraTro 3aJb/DKCHHETO ObJe MOraceHo, WM NpeKpaTeHo, wiu u3rede. Korarto
ChIIECTBYBAIll (PMHAHCOB NMAcHB O'bJIe 3aMEHEH C JAPYT OT ChUIMS KPEAUTOAATEI IPH ChBHPILICHO PA3IHMYHU YCIOBHS,
WIN YCJOBHSTa HA CHIIECTBYBAI MacUB ObJAT CHUIECTBEHO NMPOMEHEHM, Ta3d pa3MsiHa WM MoJudUKaIus ce
TpPEeTHpa KaTo OTIIMCBAHE HA ITbPBOHAYAIHHS ITACHB W NPH3HABAaHE Ha HOB. Pasjaukara B ChOTBETHHTE OallaHCOBU
CyMH Ce€ MPHU3HaBa B OTYETA 3a TOXOJIUTE.

3) Komnencupane Ha (MHAHCOBU HHCTPYMEHTH

duHaHCOBUTE aKTUBH U (I)I/IHaHCOBI/ITC nacMuBM CC KOMIICHCUpAT M HETHATa CyMa CC IIpEACTaBd B OTYECTaA 3a
(I)I/IHaHCOBOTO CbCTOAHUEC, KOraTO U CaMO KOraTo, € HaJIUIC IOPUANICCKU YIIPAKHACMO IIPABO 3a KOMIICHCUPAHC Ha
MMPU3HATUTE CYMHU U CDOHI[’I)T HMa HAMEPCHUC 3a YPCKAaHC Ha HECTHA 6a3a, WA 3a €AHOBPEMCHHO pCaIu3upaHeC Ha
AKTUBUTE U YPEKIAHE HA TACUBUTE.

1) OueHsiBaHe Mo CNpaBelJINBa CTOIHOCT

DOHIBT OlIEHSIBA U MPEJCTaBs MO CIPaBEUIMBA CTOMHOCT 3a LennTe Ha (UHAHCOBOTO OTYHMTAHE HSKOH OT CBOHTE
aKkTuBU U nacuBH. Ha moBrapsama ce (exxeronHa) 6a3a OLEHSIBaHU 110 CIIPaBEIINBA CTOWHOCT Ca HHBECTHLIMOHHUTE
HMOTH ¥ MHBECTUIIMOHHUTE UMOTH JIbPKAHU 3a MPOJjak0a Mo CIpaBeyIiBa CTOWHOCT KbM BCSKA OTYCTHA JlaTa.

CrpaBeiMBaTa CTOMHOCT € LieHaTa, KOsITo O OuJjia Mojy4eHa OT MpoJiak0a Ha aKTHB WIIM IUIaTeHa 33 MPeXBbPIIHE
Ha MacWB B oOOMYaiiHa CHIEKa MKy Ma3apHU YYACTHHIM KbM JaraTta Ha oleHkaTa. OlEHsIBAHETO MO CIpaBeuBa
CTOMHOCT ce 0a3upa Ha MPEANOJIOKCHHUETO, Y€ CJAEIKaTa 3a Mpoaax0a Ha aKTHB WM MPEXBBPIISIHE HA ITACUB CE
OCBILECTBSBA:

* HAa OCHOBHHUS 11a3ap 3a ChOTBETHHS AKTUB YU ITACUB, JIH
* IpHU OTCHCTBUE HA OCHOBEH Ma3ap, HA HAW-U3TOHUS 11a3ap 3a ChOTBETHUSI AKTHB WIIU MACHB.
OCHOBHUSAT WM Ha-U3TOJHHAT Ta3ap TpsOBa na 0vae mocteiieH 3a Dorpa.

CrpaBemmBaTa CTOWHOCT HAa aKTHWB FJIM TACHB CE€ OICHSABA KAaTO C€ IMPABIT MPEAIIONIOKEHHS, KOUTO ITa3apHU
YYacTHHIM OMXa HaIpaBWIU IPU ONpEAeisIHE Ha [IeHaTa Ha aKTHBA WM IIACHBa, KaTo Cce IPHeMa, Y€ Te ACHWCTBAT B
CBOSI Hall-TOOBP MKOHOMHUYECKH HHTEPEC.

OueHABaHETO Ha CIpaBeUIMBaTa CTOMHOCT Ha HE(PUHAHCOB aKTUB B3eMa IPEIBHJ CIIOCOOHOCTTA Ha Ia3apeH
YYaCTHHUK Jla TeHepHpa MKOHOMHYECKM HM3TOJHM OT H3IOJI3BAHETO HAa aKTHBA CIIOpE] Hai-eeKTUBHATA W Haii-
Jobpata My ynorpeba WM OT Hpojaxk0aTa Ha aKTHBA Ha APYT Ma3apeH yYacTHUK, KOWTO Ie MU3M0JI3Ba aKTHBa
criopex Hali-epekTHBHATA U Haii-go0paTa My ynorpeoa.

®DOHIBT U3IOJN3Ba OICHUTEIICKU METOAM, YMECTHH INPH OOCTOSITEICTBaTa, 32 KOWTO MMa JOCTAThYHO JaHHH 3a
OIICHsABaHE HAa CIPaBEIJIMBATa CTOHHOCT KaTO CE€ MaKCHMHU3Hpa W3MOJI3BAHETO HA MOIXOMASAIM HaOIrOJIaBaHU
BXOJISIIIIN TaHHH U CE CBEXIIA 0 MUHIMYM H3IIOJI3BAHETO HA HeHAOII01aBaH! BXOISIIN JaHHH.
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2.2. O00011eHNe HA CHIIECTBEHUTE CUETOBOHM NMOJUTHKHU (MPOIbJKEHHE)

1) OueHsiBaHe MO CNPaBeNIMBA CTOMHOCT (IPOAbJIKEHHE)

Bcuuku aktuBH 1 macuBHU, KOMTO Ca OLICHCHU IO CIIpaBCIIMBa CTOMHOCT WJIM 32 KOUTO CE€ U3UCKBA OIMOBECTSABAHE Ha
CIipaBcjinBa CTOMHOCT BBB (bl/lHaHCOBI/IH OTYECT, Ca rpynrMpaHu B KaTCropuun Cropea ﬁepapXHﬂTa Ha CIlipaBejBara
CTOP‘IHOCT, KaKTO € OIMCAaHO IO-A0J1y, Bb3 OCHOBA Ha Hail-HUCKOTO HHMBO M3IIOJ3BaHU BXOIJAIM JaHHH, KOUTO UMAT
3HAYUTCIIHO BJIMAHUEC IPU OLUCHABAHCTO HA CIIpABCAJINBATA CTOMHOCT KaTo 510

* Huso 1 — MznonsBar ce koTupany (HEKOPUTHPaHH) [IEHN HA aKTUBHHM Ta3apH 33 HICHTHYHN aKTUBH WIN ITACHBH

* HuBo 2 — IIpunaratr ce OLUEHUTEJICKHM METOAU, IPU KOUTO HAM-HUCKOTO HUBO W3MOJ3BAHM BXOISIUM JTAHHHU,
CBHIIIECTBEHH 3a OICHKATa TI0 CIIpaBeIJINBa CTOHHOCT, Ca HaOIF0JaBaH! WITH TIPSKO, WIIH KOCBEHO

* HuBo 3 — M3momsBaT ce ONEHUTEICKH METOIU, MPU KOUTO HalW-HUCKOTO HHBO H3IMOJI3BAHW BXOJAIIM JAaHHH,
CBIIIECTBEHH 3a OIICHKATA 10 CTpaBeINBa CTOMHOCT, ca HeHAOI01aBaH!

3a aKTUBUTE U TACHBUTE, KOHTO C€ OLEHSABAT PETYJSAPHO IO CIpaBeyIMBa CTOMHOCT, DOHABT Npepasriexia
KaTeropu3UpaHeTo UM Ha ChOTBETHOTO HUBO OT HepapxusTa Ha CIpaBeJIiBaTa CTOWHOCT (Bb3 OCHOBAa Ha Hail-
HUCKOTO HUBO M3IOJI3BAHU BXOJAIIN JaHHU, KOUTO UMAT 3HAYUTEJIHO BIMSHKE IPH OLCHIBAHETO Ha CIIpaBeIMBaTa
CTOMHOCT KaTo IIA0) KbM Kpasi Ha OTYETHHS IIEPHOJI U ONpelelisl Jalk MMa HEoOXOJMMOCT OT M3BBpPIIBAHE Ha
TpaHcdep OT eTHO HUBO B JIPYTO.

PrvroBoactBoto Ha doHpma ompenens MNOMUTUKUTE U IPOLEAYPUTE, KOUTO C€ MpuIaraT [0 OTHOLIEHHE Ha
PETYJISIPHUTE OLEHKH IO CIPaBeUIMBA CTOMHOCT KaTO T€3M HAa MHBECTUIMOHHH MMOTH, WHBECTHLHOHHM MMOTH
JIbPIKaHM 3a MPOJAK0a U JepHUBATHBH.

OOHUKHOBEHO 32 OLICHABAHECTO Ha CIpaBE€AJiMBaTa CTOMHOCT Ha CBIIECTBEHUTE aKTUBU KaTO MHBECTULIMOHHH UMOTH,
WHBCCTUIIMOHHU UMOTHU OAbPKaHU 3a npouaxc(ia " Ha JCPUBATHUBHUTE (l)I/IHaHCOBl/I MmacuBH, C€ aHTraXXUpaT BHHIIHU
HC3aBUCUMHU OLICHUTCIIN KAaTO H606X0}II/IMOCT1"3, OT TIAX CC MPCUCHABA BCAKA IoAMHA OT PbKOBOACTBOTO Ha donpa.
BbHImaETE OLCHUTCIIN CC I/I36I/IpaT Ha 0a3a Ha TEXHHS HpO(l)eCI/IOHaJ'IeH OIIUT, KadeCTBa U peIyTanus. CJ'IG,H
O6CT>>K,H3H€ CbhbC CHICHUAIMCTUTE - OUCHUTECIIN, PbKOBOJACTBOTO pelllaBa KOU OLUCHUTCIICKU METOAN U BXOAAIIN JaHHU
ca Haﬁ-yMeCTHH Ja 6’LHaT HM3II0J3BaHU IIPU BCCKU KOHKPETCH cnyqaﬁ.

K®M Besika oTueTHA AaTta, ppKOBOJACTBOTO IIpaBU aHAJIM3 HAa U3MECHCHUATA B CTOMHOCTHUTE Ha aKTHBUTE U ITaCUBHUTE,
KOWUTO IOJIC)KAT Ha INPCOUCHABAHE CBHIVIACHO CUCTOBOAHHUTE IIOJIUTHUKHA Ha (DOHI[a. ToBa BKIIFOUBa Tperiiea Ha
KIIFOYOBUTC BXOIANIW MTaHHHW, U3IMOJI3BAHU B IIOCJII€AHATA OLCHKA W CPABHABAHECTO MM C IMOAXOAINAa MCTOPHYCCKA
HHCbOpMaHPIﬂ KaTO CKIIFOYE€HU JOTOBOPHU MU APYTU MOAXOIAIIN JOKYMEHTH. C’bH.lO TakKa, ppbKOBOJACTBOTO, CbBMECTHO
CbC CHCIUATUCTUTC-OLICHUTEIIN, CPpaBHABA IIPOMECHUTE B CIIpaBE€AJIMBaTa CTOMHOCT Ha BCEKH AKTHB HJIM ITaCUB C
MOAXOAAIU BbHITHU U3TOYHHIH, 3a J1a IPCUCHU JaJIu IPOMEHUTE Ca pa3yMHH.

3a LCJIUTEC HA OIMMOBECTABAHETO HA ClipaBE€AJiMBaTa CTOﬁHOCT, DoHabT OIpeaAc/Id pa3jIMYHU KJIIAaCOBC aKTHBHU U MaCUBU
B 3aBUCHUMOCT OT TAXHOTO €CTCCTBO, XAPAKTCPUCTHKHU U PHUCK M OT CHOTBETHOTO HHBO OT ﬁepapxnﬂTa Ha
CIipaBejinBaTa CTOP‘IHOCT, OIlMcCaHa 1o-rope.

i) OCHOBEH KamuTaJl

OCHOBHUSAT KallWTal € aKIHOHEPHIST KanuTal Ha DoHma MpeIcTaBeH M0 HOMUHATHATA CTOHHOCT Ha M3/IaCHUTE 1
IJIaTeHu akiuu. IlocThIUIEHHMSATAa OT M3NAJACHH aKIMH HaJ TSIXHATa HOMMHAJIHA CTOMHOCT C€ OTYMTAT KAaTo
MIPEMUWHU PE3EPBHU.

3ambpoKeHre 3a apudHu pasipeneieHs] KbM aKIMOHEPUTE ce MPU3HaBa, KOraTo pasNpeaeseHueTo € 0JJ00peHo OT
TSAX, WIA U3UCKYeMO IO 3akoH M He 3aBucu oT Donma. Kopecmonmupaiiara cyma ce AeOHTHpa IUPEKTHO B
COOCTBEHHSI KAITUTaJl.

k) NHBeCTHIIHOHHU UMOTH

VHBECTHIIMOHHN UMOTH Ca UMOTH, IBP)KaHH 3a MMOJyYaBaHE HA MPUXOIHM OT HASMH WK 3apajd IMOTCHIIANIA UM 3a
YBEJIIMYCHHE HAa CTOHHOCTTa MM KaTO WHBECTHUIS, WM M 3a JBeTe. VHBECTUIIMOHHUTE HMMOTH C€ OIICHSBAT
IIPBOHAYAITHO IT0 IIeHA Ha MPUI00WBaHe, KOSATO BKIIFOYBA BCHUKU Pa3XOJaH MO caenkaTta. PasxomuTe 3a moaMsHa Ha
YacTH OT MHBECTUIIMOHEH MMOT CE€ BKIIOUBAT (KAaMUTAJIM3UpaAT) KbM HEroBara OajlaHCOBa CTOHHOCT, KOTaTO TE3W
pa3xoau ObIaT U3BBPIICHU U IIPH yCIOBHE, Y€ OTTOBAPAT HA KPUTEPUUTE 3a IPU3HABaHE HA MHBECTUIIMOHEH UMOT.

Cnen IIbPBOHAYATHOTO MPHU3HABAHE MHBECTULIUOHHUTE MMOTH, BKIIIOYUTCITHO MHBECTUIMOHHN UMOTHU B IIPOLEC HA
H3rpaxxaaHe, C€ OTYUTAT 110 CIIpaBEIJInBa CTOﬁHOCT, KOATO OTpassiBa Ma3apHUTE YCJIOBUS KbM OTUETHATA JAata.
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®OH/J 3A HEABUKUMU UMOTHU BbJII'APUSA AICHULY
IMPHJIOKEHUA

2.2. O00011eHNe HA CHIIECTBEHUTE CUETOBOHM NMOJUTHKHU (MPOIbJKEHHE)

K) NHBecTMUMOHHU UMOTH (IPOABJIKEHHUE)

ITeuanbure nau 3ary614Te, BB3HUKBALIX OT IMTPOMCHU B CIIPABCAJIMBUTC CTOMHOCTH Ha MHBECTHUIIMOHHHUTE HUMOTH, CC
MMPpU3HABAT B OTUYCTA 3a JOXOAUTE 3a OTUCTHHUA IEPHUOJ], B KOHTO BH3HUKBAT.

VHBECTHIIMOHHUTE UMOTH CE OTITUCBAT IIPH OCBOOOKIABAHE MIIA KOTATO MHBECTUIIMOHHUSIT UMOT € TPAHO U3BaJICH
OT ymoTpeda U HAKAKBH OBJICIIA MKOHOMUYCCKH M3TOJM HE Ce OYaKBaT OT HETOBOTO OCBOOOXkmaBaHe. [ledanOute
WK 3aryOuTe, MPOU3TUYALIN OT M3BAXKAAHETO OT ymoTpeda MM O0CBOOOKIABAHETO OT WHBECTHUIIMOHEH MMOT, CE
BKITIOYBAT B OTYETA 32 TOXOJUTE B TIEPHOJAa HA H3BAKIAHETO OT YIOoTpeda Mt 0CBOOOXKIaBaHETO.

[MewanOute wmm 3aryburte OT MPONAKOM Ha OTHENHM aKTUBU OT TpylHara Ha “HHBECTHUIIMOHHUTE HUMOTH Ce€
OTIPEJEISIT YPE3 CPABHABAHETO HA BB3HArPAKACHUETO, HA KOETO APYKECTBOTO OYaKBa Jla MMa NMPaBo (IPUXOJUTE OT
npojax6ara) u OanaHcoBaTa CTOMHOCT Ha aKTHBA KbM JaTaTa, Ha KOSTO IOJMy4aTeNAT MOJydaBa KOHTPOJ BBPXY
HEro.

DOHIBT NPEXBBPIS UMOT OT UHBECTUIIMOHEH MUMOT B MaTepualieH 3amac (MMOTH 3a PEryJiipHO THPTyBaHE) camo,
KOraTo MMa NpoMsiHa B M3IOJI3BAHETO, JJOKa3aHa 4pe3 3alo4BaHe Ha pa3paboTBaHe ¢ e oOHuaiiHa mponaxoa.
Koraro MHBECTUIIMOHEH UMOT Cce IPEXBHPIIS KbM MaTepHaJIeH 3arac, MpueTaTta CTOMHOCT Ha UMOTA 32 MOCIIEABAII0
OTYMTaHE € HeroBaTa CIIPaBeUINBA CTOMHOCT KbM JlaTaTa Ha IPOMsIHATa B M3IOJI3BaHeTO My. [Ipu npexBbpIisiHE OT
MaTeprallHy 3alacy KbM MHBECTHIIMOHHHM HMOTH, pa3jiiKaTa MEX.Iy CIIpaBeIInBaTa CTOMHOCT Ha UMOTa KbM Ta3u
JlaTa ¥ HeroBaTa NpeauinHa OanaHcoBa CTOMHOCT ce NpH3HaBa B oTdeTa 3a moxonure. Koraro DoHApT 3amousa
HAHOBO Ja Pa3pabOTBa CHIIECTBYBAI HHBECTHLIMOHEH UMOT C 1€ IPOABIDKUTEIIHOTO My OBJACIIO M3MIOI3BAaHE KAaTO
TaKbB, TO UMOTHT OCTaBa KiacH(pUIpaH KaTO MHBECTHUIMOHEH IO BpeMe Ha pa3paborsaHero. Koraro @oHIbT
B3€Me PeIleHHe 3a Mpojak0a Ha MHBECTHIIMOHEH NMOT 0e3 Ja To pa3paboTBa M KPUTEPUHTE 3a KIaCH(HUKALHS KaTo
UMOT, IbpP)KaH 3a IMPoAax0a ca M3MBIHEHH, UMOTHT ce KIacu(HIMpa KaTo IbpXaH 3a Npoaax0a U ce OLEHABA 110
CIIpaBeIJIuBa CTOMHOCT.

a) UHBecTHIIHOHHM HMOTH, THPKaHHU 32 Mpoaakda

VHBEeCTHLIMOHHNTE UMOTH JbpPKaHHU 3a Ipojaxba ce orymrar o crpasemBa croiiHoct (MCPO 5 Herexymu
aKTHBH, ABPKaHH 3a NMpoaax0a u MpeycTaHOBEeHH JeitHocTH, naparpad 5r). Te ce knacudumupar KaTo IbpKaHu 3a
npojax0a, ako TEXHUTE OATaHCOBH CTOMHOCTH e ObJAT BH3CTAHOBEHH I10-CKOPO Ype3 CleNIKa 3a MpoJaxoa,
OTKOJIKOTO 4pe3 MpoabJDKaBamia yrnorpeda. ToBa ycioBue ce CUMTa 3a YAOBICTBOPEHO, E€IMHCTBEHO KOTaTo
npojak6arta € MHOTO BEpOSTHA M aKTHBBT € Ha pas3MoJIOKEHHE 3a He3abaBHA Mpojax0a B HACTOSIIOTO CH
CBCTOSIHME. PBKOBOACTBOTO TpsiOBa Ja € MOEN0 AHTaXHMMEHT 3a Mpojax0da, KOATO Ce OYakBa Aa H3IBIHU
W3UCKBAHUSATA.

CpOuTHss WM OOCTOSITENCTBA MOraT Ja YABIDKAT MepHoja 3a MNPHUKIIOYBaHE Ha Ipojaxdara a0 MepHop,
HAJIBHIIIABAI €IHA TOJMHA. AKTUB MPOAbDKaBa Ja ObJe KiIaCH(PHUIMpPAaH KaTO aKTHB, IbpPXKaH 3a Mpojaax0a, ako
3a0aBSHETO € IMOPOJCHO OT CHOWTHSA WK OOCTOSTEICTBA M3BBH KOHTpojia Ha DOHAAa M TOW OCTaBa aKTHBHO
00BBP3aH C M U3ITBIHABA IUIAHA CH 32 Mpoaax0a Ha aKTUBA.

M) JIu3uHr

Ha navannara JlaTa Ha JIM3UHIa, KOATO € MO-paHHaTa OT ABETC AATH - JaTaTa Ha JIM3UHI'OBOTO CIIOPA3yMEHHUEC WUIIN
JlaTaTa Ha aHTaXKUPAHETO HAa CTPAHHUTE C OCHOBHUTEC YCJIOBHS Ha JIM3UHIOBUA OOTOBOD, cDOH,H”I)T npaByu aHAJIU3 U
OLICHKA Aajru JaACH JOrOBOP IMPCACTABJIABA WM CbAbpPiKA CJIICMCHTHU HA JIM3UHT. I[aHCH JA0TrO0BOp NpeACTaBIsAIBA UIIN
CbAbpiKa JIM3UHI, AKO IO CWJIaTa Ha HEro C€ MPEXBBPJAT CPCIly BB3HAIPAXKIACHUC IMPABOTO HA KOHTPOJ HaAJ
HM3II0J3BAHETO HAa JaJC€H aKTHUB 3a OPEACJICH NEPUOJ OT BpEME.
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®OH/J 3A HEABUKUMU UMOTHU BbJII'APUSA AICHULY
IMPHJIOKEHUA

2.2. O00011eHNe HA CHIIECTBEHUTE CUETOBOHM NMOJUTHKHU (MPOIbJKEHHE)
M) JIuzuHr (npoabJKeHue)

Donovm Kamo au3unHz00ames

DOoHIPT KIACHPHUIKpPa BCEKH OT CBOWTE JU3MHTOBH IOTOBOPH KAaTO JOTOBOP 3a OMNEpPATHBEH WM IOTOBOp 3a
(urarcoB nu3uHT. Korato ¢ m0roBopa 3a JM3HWHT Ce MPEXBBPIAT IO CHIIECTBO BCHYKH CHIIECTBEHH PHUCKOBE U
CTOMAHCKH M3TOJU OT COOCTBEHOCTTA BBPXY OCHOBHHMSI aKTHB, TOW ce Kiacu(pHIUpa KaTo JOroBop 3a (UHAHCOB
JIU3UHT, a2 BCHYKHA OCTaHAJH JOTOBOPH, KOUTO HE ChIBP)KAT TaKWBa YCIOBHUS, C€ KJIACHPHUIUPAT KAaTO JTOTOBOPH 32
OTepaTUBEH JTU3UHT.

Onepamusen nuzune
DoHIBT OOMYANHO € CTPaHa MO JOTOBOPH 3a ONEPATHBEH JIU3HHT.

[Ipuxonute OT HaeMH ce OTYMTAT Ha JMHEITHA 6a3a 3a CpoKa Ha JTM3UHTOBH JOTOBOP KaTo Ce MPU3HABAT B OTYETa
3a OT4eTa 3a JOXOJUTEe KbM OCHOBHHUTE INPHXOIU NOPAaId OMEpPaTUBHUS CH Xapakrep. IIppBoHauamHuTEe TpEKH
pa3xoau, BbB BPB3Ka C IOTOBAPSHETO M YPEKAAHETO HA ONEPATUBHUS JIM3KHT, C€ KallUTaJIN3UpaT KbM OadaHcoBaTta
CTOWHOCT Ha JIN3WHTOBHUS aKTHB U Ce IMPU3HABAT 3a CPOKA Ha JIM3HWHTA HAa ChIaTa 06a3a KakTo MPHUXOIUTE OT HAEMHU.
YcnoBHUTE HAEMH Ce MIPU3HABAT KaTo MPUXO]I B IIEPHOA, B KOWTO ObIaT 3apaboTeH .

OCHOBHHUSAT AKTHUB, IPECAMET Ha JIM3UHI'OBHUA OJOTOBOP, OCTaBa U C€ MPECIACTABA B OTYETA 34 (bI/IHaHCOBOTO CBCTOSHUEC
Ha IPYXKECTBOTO.

Korato 1oroBopbT ChIbpKa JTU3UHTOB M HEJIM3UHTOBU KOMITOHEHTH POoHABT mpwiiara npasuiata Ha MC®DO 15, 3a
Jla pasrpeieny o0I0TO Bb3HATPAXKICHHE 110 JIOrOBOPa MEX/Y OTACIHUTE KOMIOHEHTH.

Donovm Kamo JIU3UHZON oiyuame

@oHIBT NpHiIara €JUMHEH MOJIeNl Ha NpU3HABaHE M OLEHKAa Ha BCHUYKM JIOTOBOPH 3a JIM3WHT, C M3KIIOYCHHE Ha
KpPaTKOCPOYHUTE JIM3MHTOBH JIOTOBOPH (JIM3MHIOB JOTOBOpP ChC CPOK OT 12 Mecela WM IO-MaJIkoO OT Jarara Ha
CTapTUpaHE Ha JIM3MHIAa U KOWTO HE ChIbpiKa OMLMS 3a MMOKYIKa) M JM3HMHIOBUTE JIOTOBOPH HA aKTHBU Ha HHCKA
CTOIMHOCT (KaTo TabJyeTn, NepCOHAIHN KOMIIOTPH, TenedoHH, opuC TEXHUKA U JPYTH).

a) aKmueu no npaeo Ha noj3edne

®DOoHIBT MPHU3HABA B OTYETA 32 (PMHAHCOBOTO CHCTOSHHE aKTHB ,,[IPaBO HA IMOJI3BaHEe” HA JaTaTa Ha CTApTHPAHE Ha
JU3UHTOBUTE OTOBOPH, T.€. JIaTaTa, Ha KOSTO OCHOBHHAT aKTHB € Ha PAa3IOJIOKEHHE 3a IMOJI3BaHE OT CTpaHa Ha
JIpY>K€CTBOTO-TM3UHIONIOTydaTe.

AXTHBHTE 110 IIpaBO Ha MOJI3BAHC CC MPEACTABAT B OTYUCTA 3a (bl/IHaHCOBOTO CbCTOSAHUC I10 IICHA Ha HpH}lO6I/IBaHe,
HaMaJicHa C HaTpylaHaTa aMopTu3alusd, 3ary61/1 oT o6e3ueHKa U KOPCKIUUTEC, BCJICACTBUC Ha IPCOLUCHKU H
KOPEKUMHU Ha 3aAbJIKEHUETO 110 JIM3UHT. LIeHaTa Ha le/IIlO6I/lBaHe BKJIFOYBA:

L4 pa3Mepa Ha IIbpBOHA4YaJIHATa OLICHKA HA 3aAbJKCHUATA 110 JIM3UHT;

L4 JIM3VUHIOBU TUIAIAHUS, U3BBPIICHU KbM WM MIPCAN HaYaJlHaTa JaTa, HaMaJICHU C MMOJYUCHUTS CTUMYJIN 11O
JOTOBOPUTE 3a JIM3UHTI;

L4 MbPBOHAYAIHUTE MMPEKU PA3XOAH, USBBPIICHU OT q)OHI[a, B KaUY€CTBOTO MY Ha JIM3UHIOIIOJIYYaTECII;

L4 pa3xoau 3a Bb3CTAaHOBABAHE, KOUTO (I)OH,II”LT II€ HaIpaBy 3a JEMOHTaX U IPEMECTBAHE HA OCHOBHUSA AKTUB,
BB3CTAaHOBsABAHC Ha O6€KTa, Ha KOHTO aKTUBBT € PAa3MOJIOKEH, WU Bb3CTAHOBABAHC HAa OCHOBHUS AKTHB B
CbCTOAHUECTO, UBUCKBAHO CHIJIACHO AOTOBOpA.

CDOH,H’I)T aMopTusupa akKTuBa ,,IIpaBO Ha moJ3BaHe” 3a MO-KPAaTKUAT IMCPpUOA OT MOJIC3HUA KHUBOT U CpOKa Ha
JIM3UHT'OBUA JOT'OBOP. Axo coOcTBEHOCTTA BBPXY aKTUBA CC MPCXBHPJIA MO CUJIaTa Ha JIM3UHIOBUSA JOTOBOP A0 Kpas
Ha CpOKa Ha A0roBopa, TO o aMOpTHU3Hpa 3a IMOJIC3HUA MY KHUBOT. AMOpTI/I3aIII/IHTa 3alro4Ba Ja C€ HaducjisiBa OT
JlaTaTta Ha CTapTHUpPAaHC Ha JIM3UHIA.

q)OHII’I)T CC IMPEMECTU CCAAIUIICTO CU B coOcTBeHaTa cu crpaga “CI/IHepH)KI/I Tapr“ U KbM MOMCHTa HC €
JIM3UHTOIOJIyYaTeII.
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®OH/J 3A HEABUKUMU UMOTHU BbJII'APUSA AICHULY
IMPHJIOKEHUA

2.2. O00011eHNe HA CHIIECTBEHUTE CUETOBOHM NMOJUTHKHU (MPOIbJKEHHE)

M) JIuzuHr (npoabJKeHue)

AKTHBUTE TI0 TIPAaBO Ha MOJI3BaHE ce TecTBaT 3a obOe3neHka B choTBeTcTBHE ¢ MCC 36 OOe3neHnka Ha akTUBH, KaTo
Ce IpuIIara MmoJIMTHKA 3a ONPEIES/ITHE U OTYMTAHEe Ha 00€3leHKATa, aHAIOTHYHA Ha Ta3H MPH UMOTHTE, MAIIUHUTE U
o0opy/BaHeTO (IBITOTpAlHUTE MaTepHalHU aKTHUBH). Bb3cTaHOBMMAara CTOMHOCT Ha aKTHUBHTE M0 MPaBO Ha
MOJI3BAHE € M0-BUCOKATa OT JIBETE: CIIPaBe/INBa CTOMHOCT 0e3 pa3xoau 3a Mpoakda WIIM CTOWHOCT MpH ynoTpeoda.
3a ompeensHeTO Ha CTOMHOCTTA MpH ynotpebda Ha aKTUBUTE OBJACIIMTE MAPUYHH MOTOLHU C€ AMCKOHTHPAT 10
TSAXHATA HACTOSIA CTOMHOCT KaTo Ce Npuiiara JUCKOHTOBAa HOPMa, KOSTO OTpa3siBa TEKYIIUTE Ma3apHU YCIOBUS U
OLICHKM Ha BpeMeBaTa CTOWHOCT Ha MapuTe M PUCKOBETE CHeUM(HUYHM 32 CHOTBETHHUSI aKTHB. 3aryOuTe OT
00e31IeHKa ce ONpeesiT KaTo pa3jivKa MeX/1y Bb3CTAaHOBMMATa U 0ajaHCOBaTa CTOMHOCT (KOraTto Bh3CTaHOBHMATA
CTOWHOCT € MO-HUCKa OT OalaHCcOBaTa), M CE MPEICTABST B OTYETA 32 JOXOJUTE KaTo ,, APYTH Pa3XOIu‘.

AKTHBHTE 110 TIPaBO HA ITOJ3BAaHE C€ MPEACTABIT HAa OTIACIICH PEll B OTYETa 3a (PMHAHCOBOTO CHCTOSIHHE, a TSXHATa
aMopTH3anus — KbM ,,JPYTH Pa3xoau” B OTYETA 3a TOXOIUTE.

0) 3a0v12ICeHUs NO TUZUHR

DoHapT TMpU3HAaBa 3aBJDKCHUS 110 JIM3UHT HA JaTaTa Ha CTapTUPAHE Ha JIM3WHTA, OLICHCHU 110 HACTOAIIAa CTOMHOCT
Ha JIM3UHI'OBUTC IIJIAllaHWsA, KOUTO HE Ca U3INJIaTCHU KbM Ta3H JaTa. Te BxirouBar:

epuKCcHpaHH IUIAaHus (BKIIOYUTETHO (UKCHPAaHH I10 CHUIECTBO JIM3WHIOBH IUIALIAHMS), HAMAJIEHH C
MOJIIeXKAIIUTE Ha MOJTydaBaHe JIM3UHTOBU CTUMYJIH;

SIIPOMCHJIMBY JIM3MHTCOBH IUIAIAHMS, 3aBUCCINM OT HWHACKCH WM NPOIECHTH IThbPBOHAYATIHO OICHCHH,
M3I0NI3BalKN MHIEKCUTE WIIM TIPOLIEHTHTE Ha JaTaTa Ha CTapTHPaHEe Ha JIM3HHTA;

eIUTAIIAHUS HA CAHKIMH 33 MPEKPaTsIBaHE HA JIM3MHIOBUTE IOTOBOPHU, aKO B CPOKA HA JIM3WHTOBHUS JIOTOBOD €
OTpa3eHO YHPaXHSIBAHETO HA OMIUSA 3a MIPEKpaTsIBaHETO Ha JOTOBOpa OT CTpaHa Ha JAPYKECTBOTO-
JU3UHTOTIONyJaTedl.

IIpOMECHIMBHUTE JU3UHIOBH ILIAIIAHKS, KOUTO HE 3aBHCAT OT MHICKCH WJIM IPOILICHTH, a Ca CBbP3aHH C M3ITbIHCHUEC
WM C M3IIOJ3BAHETO HA OCHOBHUS aKTHB, HE C€ BKIIIOYBAT B OIEHKATa HA 3abJDKEHUETO IO JU3WHT U B aKTHBA
»[IpaBo Ha mon3Bane . Te ce mpu3HaBaT Karo TEKyI[ Pa3Xxoj B IEpPHUOJA, B KOMTO HACTHIN CHOMTHUETO WIIU
00CTOSATEIICTBOTO, TOBEJIO IO TE3W IUIAIIAHMUSA W CE BKIIFOYBAT KBM ,,IPYTU pa3xoan”’, B medanbaTa u 3arybaTa 3a
roJuHaTa.

JIu3uHTOBUTE IIAIIAHUSA CE€ IUCKOHTUPAT C JIMXBEHHsI MPOIEHT, 3AJI0)KEH B JOTOBOpa, aKO TOH MOXKe na Oble
HETIOCPEICTBEHO OIpeelieH MWIN ¢ JU(epeHINATHUS JTUXBEH NporeHT Ha DoHma, KOiTo TOH O TuIaman B Ciryda,
4e 3aemMe (PMHAHCOBH CPE/ICTBA, HEOOXOIMMH 32 MMOJY4aBaHETO Ha aKTHB ChC CXOAHA CTOWHOCT Ha aKTHBA ,,lIPABO HA
MOJI3BaHe", 32 CXOJIEH TIEPHOJT OT BpeMe, IMPU CXOIHO 00E3MeYeHNEe U B CXOHA HKOHOMHYECKA Cpelia.

JlusunroBure IwIamaHus (BHOCKHM) CBhABPYKAT B ONPEACICHO CHOTHOIICHHE (HHAHCOBHS pasxox (JIuMxBa) M
NpUIaaara ce 4acT OT JIM3UHIOBOTO 33 b/DKeHne (I1aBHUA). JINXBEHUTE pa3XxOo.u 110 JIM3UHTA Ce MPE/ICTABAT B
oTyeTa 3a IoxoauTe (B mevanbarta WM 3arydara 3a roguHarta) Ha QoHIa mpe3 neproa Ha JTU3MHTA Ha TIepHOIIYHA
0a3a, Taka ue Ja ce MOCTUTHE MOCTOSHEH JIMXBEH IPOLEHT 3a OCTaBallaTa HeW3IUIaTeHa YacT OT IJIaBHHUIIATA 110
JIM3UHTOBOTO 3aIBJDKEHUE, KATO C€ MPEACTABAT KaTo ,,()MHAHCOBH Pa3xoau’”.

DOoHIBT OlLIEHSIBA MOCIEABAIIO 3aBIHKEHUETO IO JIU3UHT KaTo:

L4 yBEJiM4aBa OanaHcoBaTa CTOﬁHOCT, 3a Jla OTpasu JinXBaTa 10 3abJDKCHUATA 110 JIM3UHT,

L4 HaMaJIsgBa OajlaHcoBaTa CTOﬁHOCT, 3a J1a OTpa3u U3BBPUICHUTEC JIN3UHTOBU TJIAIAHWSA;

L4 MpeoncHABa OajaHcoBaTa CTOMHOCT Ha 3aAbJDKCHUATA 110 JIM3UHI, 3a Ja OTpa3u HNPCOLUCHKUTC WIH
HN3MCHCHUATA HA JIM3UHTOBUS JOTOBOP;
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®OH/J 3A HEABUKUMU UMOTHU BbJII'APUSA AICHULY
IMPHJIOKEHUA

2.2. O00011eHNe HA CHIIECTBEHUTE CUETOBOHM NMOJUTHKHU (MPOIbJKEHHE)

M) JIuzuHr (npoabJKeHue)

DoHgpT NPEOUCHABA 3abJDKCHUATA CU 1O JIM3UHT (HpI/I KO€TO HM3BBPIIBA U KOPECHOHAWPAIIHN 3allMCBAHUA KbM
CBbOTBETHUTE aKTHUBHU I10 IIPABO HA HOHSBaHe), Korarto:

e pMa NMpoOMSHA B CPOKa HA JIM3WHTA WM € BB3HHKHAIO CHOMTHE WM OOCTOSTEIICTBO, KOETO € JOBENIO A0
MpoMsHA B OICHKATa Ha OMNIATA 32 3aKyIlyBaHE, IPU KOETO KOPUTHPAHUTE 3aTbJDKEHUS IO JIM3HWHT Ce
MPEN3YUCIABAT C KOPUTUPAH AUCKOHTOB IIPOLIEHT;

e uyMa MPOMSHA B IUIAIIAHUATA 3a JIM3WHT, MPOU3THYAIA OT MPOMSHA B WMHACKC WM TPOUEHT WIA HMa
MpOMSHAa B CYMHUTE, KOUTO Ce OYaKBa Ja ObJaT IBJDKIMH 10 TapaHINK 32 OCTAaThYHA CTOWHOCT, IIPH KOETO
KOPHUTHPAHHUTE 3aTbDKEHHS 10 JIM3WHT C€ MPEU3YHCISIBAT C HENPOMEHEHHs (OpUTHHAIHUS) THUCKOHTOB
MPOIIEHT (OCBEH KOTraTro MpOMSHATa B JIM3WHTOBUTE IUIAINAHUS, NPOM3THYA OT NMPOMSHA B IUIABAIIUTE
JUXBEHU TMPOIEHTH, B TO3M CIy4ail ce H3I0J3Ba KOPUTHMpPAH IHUCKOHTOB IPOIEHT, KOWTO OTpa3siBa
MIPOMEHHUTE B JIMXBEHHS IIPOLICHT);

e  JIM3UHTOBUSAT JIOTOBOP € M3MEHEH W TOBAa U3MEHEHHUE HE € OTPa3eHO KaTo OT/EJIeH JU3WHT, B TO3H CIIydaii
3aIBJDKEHUETO T10 JIM3HUHT Ce MPEn3YHCiaBa KaTo ce 6a3upa Ha CpoKa Ha MMPOMEHEHUS JIM3UHTOB JOTOBOP,
JTUCKOHTHUPAHKN TPOMEHEHHUTE JIM3WHTOBH IUIAIAHUA C KOPUTHPAH AWCKOHTOB INPOLEHT KbM JaTaTra Ha
BJIM3aHE B CHJIa HA N3MEHEHHUETO.

H) OGopyaBane

O06opyaBaHETO Ce OTUUTA IO IIeHa Ha MPUI00MBaHE, HAMAJICHA C HATPYIIAHUTE aMOPTH3AIIMK M HATPYIaHUTE 3aryOu
oT oOesnenka. lleHaTta Ha mpuIOOMBAaHE BKIIOYBA M Pa3XOAX 3a MOAMSHA HA YaCTH OT aKTHUBHUTE, KOTaTO TE3U
pa3xoau ObIAT W3BBHPIICHH W MPH YCIOBHE, Y€ OTrOBapsIT HAa KPUTCPUHUTE 3a MPU3HABAHE HA JBITOTPACH
MaTepualicH aKTUB. BCHUKM pa3xo[u 3a PEMOHT M MOJJIPBIKKA CE MPHU3HABAT B Meyaida WK 3aryda B Mepuojia, B
KOMWTO ca Bb3HUKHAIH.

AMopTH3aIMHATe Ce M3YMCIIABAT Ha 0a3a Ha JIMHCHHHS METOJ 3a CPOKa Ha TOJE3HHS KHBOT HAa aKTHBUTE KaKTO
clie/iBa:

2023 2022
CTomnaHCKY UHBEHTAp 5 roguHu 5 roguHu
Kowmmtorpu 2 ronuHU 2 ronuHU
Hpyru akTuBH 6-7 roguHN 6-7 roguHN

OTtzeneH akTUB OT OOOPYIBAHETO Ce OTIHCBA MPH MPOAakOaTa My FUIM KOTaTO HE C€ OYaKBAaT HUKAKBU OBICIIN
MKOHOMHYECKH HM3TOAM OT HErOBOTO H3IIOJ3BaHE WM IPpU OCBOOOXIaBaHe OT Hero. [lewanOure wim 3aryoure,
BB3HUKBALIA NPU OTIHMCBAHETO Ha aKTHBa (IPEICTaBIIIBAIIM pa3jiMKaTa MEXIy Bb3HAIPaXKICHHUETO, Ha KOETO
DOoHIBT OYaKBa Jla ©Ma IpaBo (TIPUXOAUTE OT MpomaxbdaTa), ako UMa TaKUBa, U OaTaHCOBaTa CTOWHOCT HA aKTHUBA
(pm mpopaxx6a - KbM JaTaTa, Ha KOSTO MOJIyYaTeNAT IT0Jy4aBa KOHTPOJ BBPXY HEro), ce BKIIOYBAT B OTYETa 3a
JOXOJHTE, KOTaTO aKTUBBT Obe OTIIMCAH.

OcrtaTpyHaTa CTOMHOCT Ha AKTHBUTE, MOJE3HUAT UM JKMBOT W METONBT Ha aMOPTH3ALMs CE MpPEepasriekaaT U
MIPOMEHSIT, aKO € He0OX0IMMO, B Kpasi Ha BCAKa (PMHAHCOBA TOIMHA.

O6opyznBaHe TpENCTaBIABAIO HEpa3IeHA YacT OT WHBECTHUIIMOHEH HMOT, T.€. HEOOXOAWMO 3a IeJHTe Ha
M3IIOJI3BAHETO HAa MMOTA MO TPEABHIUMES OT PHKOBOACTBOTO HAYHH, C€ OTYUTA KATO YaCT OT WHBECTUIIMOHHUS
HAMOT.

3a 2023 r. DoHOBT HE OTYUTA CHIIECTBEHO 00OpYIBaHE.
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2.2. O00011eHNe HA CHIIECTBEHUTE CUETOBOHM NMOJUTHKHU (MPOIbJKEHHE)
0) OnepaTuBHM CerMeHTH

OnepaTHBEH CETMEHT € KOMITOHEHT Ha DoHpa:

a) KOUTO mpeamnpuemMa OW3HEC JEHHOCTH, OT KOMTO MOXE Ja IMoJy4yaBa MPUXOAU W TOHACS Pa3XO0Iu
(BKJTIOUMTENTHO IPUXOAN U Pa3Xxo/1, CBbP3aHU ChC CAEIKH C APYTH KOMIOHEHTH Ha PoHma);

0) YMUTO ONEPATUBHHU PE3yJTATH PEIOBHO CE MPErJIeKIAT OT PHKOBOJACTBOTO Ha DoHIA, B3eMaIO TJIABHUTE
OIMEPAaTUBHU PEIICHHMS, TIPH B3EMAHETO HA PEIICHUS OTHOCHO PECYPCUTE, KOUTO Ja OBbJAT paslpeaciicHH KbM
CETMEHTA, M OIICHSABAHE Ha PE3yJITATHTE OT ICHHOCTTa MY; U

B) 3a KOWTO € HAJIMIIE OT/ACIHA (PUHAHCOBA HH(POPMALIUS.

IIBa HJIM ITOBEYE OINCPATUBHU CETMCHTA CC 06eJII/IHﬂBaT B €JUH OIICPAaTUBCH CCTMECHT, aKO CCTMEHTUTE MMAT CXOJHHU
HNKOHOMUYECKU XAPAKTECPUCTUKU U CETMCHTUTE Ca CXOAHU BbB BCAKO OT CJICAHUTC OTHOIICHUS!

a) eCTeCTBOTO Ha YCIYTHUTE;

0) BU/Ia WIK KJ1aca KIIMCHTH 32 TEXHUTE YCIYTH;

B) METOJIUTE, U3MOI3BAHU 3a IPEOCTaBsIHE HA TEXHUTE YCIIYyTH; U

I') €CTECTBOTO Ha peryJiaTHBHATa CpeJia OTHACAIIA CE A0 OOIIECTBEHH YCIyTH.

DOHIBT MpeAcTaBsl OT/AENEH BBHILIEH KIMEHT KaTO OCHOBEH KIIMEHT, ako Toi reHepupa 10% wunm mosedye OT
HErOBUTE MIPUXOIH.

n) [lapuyHu cpeacTBa M NAPUYHN €KBUBAJIEHTH

HapI/IqHI/ITC CpeaCTBa U KPATKOCPOYHHUTE MACIIO3UTU B OTHETA 3a (bI/IHaHCOBOTO CbCTOAHUEC BKJIOYBAT MApUYHU
CpeacCTBa Mo 0aHKOBU CMCTKH, B 6p017[ 1 KPATKOCPOYHU ACMO3UTH C IMIbPBOHAYAJICH MAJACK OT TPU HUIIK I1O-MaJIKO
Mmecena.

IlocaenBaio oneHsiBaHe

HapI/IqHI/ITe Cp€aACTBAa U CKBUBAJICHTH B 0OaHKH ce MMpeACTaBAT IMMOCICABAIIO IO AMOPTU3HUPAHA CTOfIHOCT, HaMaJiICHa C
HaTpynaHaTa 06C3HCHK3 3a OYaKBaHU KPCAUTHHU 3ary61/1.

3a menuTe Ha OTYETa 3a MAPUYHUTE HOTOLH, TAPHYHNUTE CPEICTBA U NMAPUIHUTE CKBUBAICHTH BKIIIOUBAT MApUIHHUTE
CpeZACTBa U MApUYHHU EKBUBAJICHTH, KAKTO T€ ca Ae(HHUPAHH TIO-TOPE.

p) IllpoBu3un

Obuwu

[MpoBu3uu ce npusHasat, koraro @OHIBT UMA CETAIIHO 3abIDKeHUE (IPABHO MM KOHCTPYKTHBHO) B PE3yJTaT Ha
MHUHAIM CHhOUTHS; UMa BEPOSTHOCT 3a IOracsBaHe Ha 3aJb/DKEHHETO Ja ObJe HeoOXOIUM IIOTOK OT PECypCH,
ChIbpIKAIl MKOHOMHYECKHU TIOJI31; U MOXKe J1a Ob/ie HallpaBeHa Ha/IeXk/(Ha OlleHKa Ha CTOWHOCTTA Ha 33/IbJKEHHETO.
Koraro ®oHabT 04YakBa, Ye HAKOM MJIM BCHYKHM HEOOXOIMMH 32 YPESIKAAHETO Ha MPOBH3MATA Pa3xonu e Obaat
BB3CTAHOBEHM, HAIPUMEP CBHIVIACHO 3aCTPaxOBaTEeH [IOrOBOP, BH3CTAHOBSIBAHETO C€ MPH3HABA KATO OT/AENICH
aKTHB, HO CaMO TOTaBa KOTaTo € IPaKTHYeCKH CUTYpPHO, Ye Te3H Pa3xoAH Iie ObJarT Bb3CTaHOBEHHW. Pazxomute 3a
MPOBH3HH CE MPEJCTABAT B OTYETA 3a JOXOJHUTE, HETHO OT CyMaTa Ha Bh3CTaHOBeHHTE pa3xoau. Koraro edexTsT oT
BpPEMEBHTE PA3JIMKU B CTOMHOCTTA HA MapUTE € ChIISCTBEH, IIPOBU3UHTE CE JUCKOHTUPAT KAaTO C€ M3I0JI3Ba TeKyIla
HOpPMa Ha JIMCKOHTHpaHE MpeJH JaHBIH, KOSATO OTpa3siBa crenuUuHUTE 33 3aIb/DKEHHETO prckoBe. Korato ce
M3M0J3Ba JMCKOHTHPAHE, YBEJIMYCHUETO Ha MPOBH3MATA B PE3yJTAaT Ha M3MHHAIOTO BPEMeE, Ce MPEJACTaBs KaTo
(bMHAHCOB pa3xo/l.
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2.2. O0001IeHNE HA CHIIECTBEHUTE CUETOBOAHU MOJUTHKH (IPOABJIKEHHE)
p) lIpoBu3nu (MpoabJzKeHHE)

Iposusus 3a dviocumu ousuoenmu

CorimacHo 3akOHA 3a JIPY)KECTBaTa ChC CHEMAHA WHBECTHIIMOHHA IEJl U 3a JPYKECTBATa 3a CEKIOPUTHU3AIHS,
DOHIBT € 33ABIKEH J1a Pa3npeesi KaTo TUBHICHT He mo-Mainko oT 90% oT neuanbara 3a uHaHCOBaTa TOAUHA,
KOpUTHpaHa ¢ e(eKTUTE OT BCHYKHU CHEIKH C WHBECTHI[MHOHHM HWMOTH, WU3BBPIIECHH [PE3 TOJMHATA, KAKTO U C
[UIATEHUTE TJIABHHIM U JINXBH, HEBKJIIOYEHH B OTYEeTa 3a BCeOoOXBaTHUS 10X0[. llocoueHurte mo-rope eexTd
BKJIFOUBAT HETHHUTE MMEYAN0H/3aryOou OT MOCIEABAIIN OCHKNA Ha HHBECTUI[MOHHUTE HMOTH.

Ha 6a3a Ha ¢mHaHcoBHUTEe pe3ynrarun oT AeliHocrta Ha Ponpa 3a 2022 roxuHa, PHKOBOACTBOTO € aHAIM3HPAIO
3abIDKCHUETO 3a paslpeeNsiHe Ha JUBHACHTH OT MKOHOMHYECKa U NpaBHA IIeJHa TouKa. B pesynrar Ha TOBa, O
NIpU3HATa MMPOBHU3MS 32 JUBHACHTH Ha 0a3a Ha NMPaBHOTO 3a]b/DKeHHe Ha PoHza 3a pasnpesaeieHre Ha TUBHICHTH
KBbM OTYeTHaTa fara. B kpas Ha aBrycT quBHaeHTa Oelle H3IIaTeH.

¢) HemaTtepuannu akTuBm

HemarepuanHuTte axkTHBH ce OLEHSBAaT IbPBOHAYAIHO MO IIleHa Ha mnpugodmusaHe. Ciex MBPBOHAYAITHOTO
NpU3HaBaHe, HEMAaTepHAJIHWUTE aKTHBM CE€ OTYMTAT [0 I[I€Ha Ha MpHIOOMBaHe, HaMalleHa C HaTpyNaHWUTe
aMOpPTH3alUK U HaTPYIIaHNUTE 3aryOu OT 00e3IIeHKa.

HCMaTepI/IaHHI/ITe AKTHUBH, C OIPAHUYCH IIOJIC3CH JKUBOT, C€ aMOPTHU3UPAT 34 CPOKa Ha MOJIC3HHA UM KUBOT U CC
TECTBAT 3a O6€3HeHKa, KOraTro CblICCTBYBAT MHAUKAIIUU, YC CTOMHOCTTA UM € 06€3H6H€Ha. Ilone B Kpas Ha BCsAKa
(bHHaHCOBa roavHa, C€ U3BBpPIIBA IMPEIJICA Ha IMOJC3HHA KHUBOT U IPUIAraHUTeC MCETOAWM HA aMOpTHU3alus Ha
HEMATCPUATTHUTC AKTUBU, C OTPAHUYCH IMOJIC3CH JKHUBOT. HpOMCHI/ITG B OYaKBaHHI IIOJIE3CH JKMBOT HJIM MOJCII Ha
KOHCYMHPAHC Ha 6T>Z[CIIII/IT€ HUKOHOMHUYECCKN H3rogu OT HEMATCPUAJIHUA AKTHB CC€ OTYUTAT YpPC3 MNPOMAHA Ha
AMOPTHU3ALIUOHHUA CPOK WJIN METOJ U CC TPETHUPAT KAaTO IPOMAHA B HpI/I6J'II/ISI/ITeJ'IHI/ITe CUYCTOBOJHH OLICHKU.

[lome3HusT )KUBOT Ha HEMATCPUATTHUTC aKTUBU € OIIPCACIICH KAaTO OIPAaHUYCH KAKTO CJIC/ABA:

2023 2022

Codtyep 2 TOUHA 2 romuHA

HematepuanHuTe akTHBH CE€ OTHHCBAT OT OT4YeTa 3a (PUHAHCOBOTO CHCTOSHHE, KOTaTo CE€ H3BAIAT TPAHHO OT
ynotpeba W He ce OYaKBaT OT TAX OBJCIIN CTOMAHCKHA W3TOAM WK ce mpomanar. Iledanbute mmm 3aryourte OT
NpoJaXOKM Ha OTJENIHH aKTHBU OT IpyliaTa Ha “HEMaTepHAIHUTE aKTHBU CE€ OMPEICIST 4pe3 CPaBHIBAHETO Ha
BB3HATPaXICHUETO, Ha KoeTo DOHIBT OYaKBa Ja UMa MpaBo (IPUXOAMTE OT mpoaaxbaTa) u 6amaHcoBaTa CTOHHOCT
Ha aKTHBA KbM JIaTaTa, Ha KOSTO MOJYy4aTessIT MOTydaBa KOHTPOJ BbPXY HEro WM aKTUBBT ObJIE OTIIUCAH.

322023 r. m 2022 r. DOHIBT HE OTYUTA CHIIECTBEHN HEMATCPHUATHN aKTHBH.
1) [IpaBUTEICTBEHN TapeHNs

[IpaBuTencTBEHNTE NapeHUs ce MPU3HABAT MO CIPaBEJIMBa CTOMHOCT, KOTAaTO ChIIECTBYBA Pa3yMHa CUTYPHOCT, Ue
JTAPEHUETO Iie ObJIC MOTYUCHO U Ue BCHYKU CBBP3aHH C HETO YCJIOBUA Ii¢ ObAAT U3ITBIHCHH.

Koraro Jap€HUETO € CBBP3aHO C pa3xXoAaHa Mo3ulusd, TO C€ NpHU3HABa KAaToO MPUXOd 3a MEPUOAUNTE, HCO6XOZ[I/IMI/I 3a
CbIIOCTABAHE HAa JapCHUCTO Ha CUCTEMAaTU4YHa bazac pa3xoauTe, KOUTO TO € MPEABUACHO Aa KOMIICHCHPA.

Korato JapCHUCTO € CBBP3aHO C UMOTH, MAallIMHU U CHOPBIKCHUA, TO C€ NPEACTABA B 3aAbJDKCHUATA KATO MMPUXO/ 3a

Obaenr nepruoj ¥ ce Mpu3HaBa B revanda u 3ary0a Ha paBHHM YacTH BCsKa TOJIMHA, 32 CPOKA Ha IOJIE3HUs KHUBOT Ha
aKTHBA.

17



®OH/J 3A HEABUKUMU UMOTHU BbJII'APUSA AICHULY
IMPHJIOKEHUA

2.3. HpOMeHI/I B CHETOBOJHUTE NMOJIUTHKH U OIIOBECTABAHUA

HoBu 1 H3MeHeHH CTAHTAPTH U Pa3siCHEHHS

(DOHZL’I)T € NPUJIOKWII 3@ ITbPBU IIBT HAKOU CTAaHAAPTU U UBMCHCHHW A, KOUTO BJIM3AaT B CHJIA 3a 'OAUINHU IIEPUOAH,
3anoyBany Ha Wik ciex 1 ssayapu 2022 r. @oHIBT He € NPUIIOKHI ITO-PaHO KOWTO M Ja OWIIO CTaHAApT, pa3siCHeHNe
WA U3MEHEHHUE, KOETO € ITyOIMKYyBaHO, HO BCE OIIE HE € BIISA3JI0 B CHJIA.

e MC®O 3 buznec komounamuu; MCC 16 UmoTHn, Mmamunu U cbopbxernusi; MCC 37 [IpoBusuu,
YCJIOBHM MACUBHU U YCJIOBHU aKTHBH, KakTo U ['ogumnan nogodpenus 2018-2020 r. (M3mMeHeHus)

V3MeHeHnsATa BIM3AT B CHJIa 33 TOAWIITHA TIEPUOIH, 3all0YBaIly Ha Wi ciiex 1 sayapu 2022 T., KaTo ce T03BOJIsIBa
mo-parHoTo uM npminarane. CMCC my0nukyBa u3mMeHeHus ¢ TeceH 0oxat B MCDO kakTo ciefpa:

e  MC®O 3 busnec komouHanuu (MU3MeHeHus ) - aKTyaqu3upa ce MpenpaTkata KbM MPEIUIIHATa BEPCUs
Ha KonnenryanHara pamka 3a ¢puaancora ordetHocT Ha CMCC B MC®O 3 ¢ mpenpaTka KbM aKTyaTHaTa
it Bepcus, myOnukyBana mmpe3 2018 1., 6e3 chIecTBEHH IPOMEHH B M3UCKBAHHUATA 3a CYETOBOJHO OTYHTAHE
Ha OU3HEC KOMOMHAIMHTE.

e MCC 16 UmoTH, MAIIUHY U ChOpPbkeHns (M3MeHeHns) - 3a0paHsiBa ce Ha MPEINIPUATHITA 12
nmpucragar oT 1cHarTa Ha le/IJI06I/lBaHe Ha UMOT, MallliHa 1 CbOPBIKCHUC KAKBUTO U Aa 6I/IJ'IO INOCTBIIICHUS
OT mpogax0aTa Ha apTUKYJIH, TPOU3BEICHHU TOKATO TO3U aKTUB OMBA MPUBEXKIIAH IO MACTOTO U
CHhCTOSTHHETO, HEOOXOIUMH 32 JIa MOXE TOW 13 ()YHKIIMOHHPA IT0 HAYWHA, TPEIBUICH OT PHKOBOACTBOTO.
BMmecTo TOBa npeAnpuATHATA MPU3HABAT T€3H MPUXOIH OT MPOAaXKOU M CBBP3aHUTE C TSIX Pa3XOIH 32
MIPOU3BOJICTBO B Tedardara wim 3arybara.

e MCC 37 IlpoBu3un, yCJIOBHH MACHBH U YCJI0BHH akTHBH (3MeHeHNsT) — yIIOMEHaBa Ce KOU Pa3XOIu
MPEIIPUATHETO CIIeBa [1a BKIIOYBA IIPH OTPEACIIHETO Ha IEHATa 3a U3IBIIHCHUE Ha JaJIeH JOTOBOP 3a
L[EJINTE Ha TPEIeHKaTa Jald JOrOBOPBT € oOpeMeHnTeneH. Vi3MeHeHusATa MOsICHSIBAT, Y€ Pa3XOquTe, KOUTO
ca MpSIKO CBBP3aHU C JOTOBOP 3a MPEAOCTaBIHE HAa CTOKU MM YCIIyTH, BKJIFOYBAT KAKTO
BBHTPEIIHONPHUCHIIMTE PA3XOH, TaKa U pa3lpeIe/ICHUE Ha Pa3XOH, IPSKO CBbP3aHU C ICHHOCTHTE 110
JIOTOBOPA.

e Togumuu nogodpenust 2018-2020 r. - BBexaaT ce He3HaunTeNHU U3MeHeHus B MC®O 1 Ipuiaarane
3a IbPBHM NBT HA Me:XIyHAPOHUTE CTAHAAPTH 3a puHaHCOBO oTyuTanHe, MCPO 9 ®duHaHCOBH
uncTtpymentu, MCC 41 3emenesne 1 WIIOCTPaTUBHUTE NpUMeEpH, BKItoueHH kbM MC®O 16 JIn3unr.
Te3u U3MEHEHMsSI HE ca OKa3alli BIUSHIE BHPXY (uHaHCOBHS oT4eT HAa DoHpa.

o MC®O 16 JIm3unr - OrcThnkyu mo Haemu B kKoHTekcTa Ha Covid 19 ciren 30 rorm 2021 1. (M3Menenue)
V3MeHeHneTo € MPIIOKUMO 33 TOTUIIHU OTYCTHH NMEPHUOIH, 3amouBamy Ha win ciex 1 ampmn 2021 r.,
KaTo TMO-PaHHOTO TIPIJIOKEHHE € ITO3BOJICHO, BKIFOYUTETHO BHB (DMHAHCOBH OTYETH, KOMTO BCE OIIE HE ca
onoOpeHu 3a myOJIMKyBaHe KbM JaTaTa Ha u3gaBaHe Ha m3MeHeHuerto. [Ipe3 mapt 2021 r. CbBeTHT U3MEHHN
YCIIOBHSITa Ha IpaKTH4ecKara nenechoOpazHa mspka B MCDO 16, xosTo mpemocTaBs OOJIEKYSHHS 3a
JU3UHTOTIONTyYaTeIUTe MpH Npuiaraneto Ha Hacokute B MC®PO 16 3a moaudukanmy B JTU3WHTUTE 3a
OTCTBIIKM TI0 HAaeMH, KOUTO C€ sBSBaT Karo Npska nociexuna or manaemusara ot Covid-19. Cren
M3MEHCHHMETO Cera MpaKTHYecKaTa IeJieChoOpa3Ha MspKa ¢ NMPUIOKHMA 32 OTCTBIIKU, [IPH KOUTO BCSIKO
HaMaJICHUEC B JIM3UHIOBUTC IUIAllaHWA 3acsara ¢JUHCTBCHO IUIalllaHUATA, KOUTO IIbPBOHAYAIHO Ca 6I/IJ'II/I
IbbKUMU Ha wid npenu 30 ronu 2022 r., mpH yclIOBUE, Y€ Ca YJOBJIETBOPEHU OCTAaHAJIUTE YCJIOBUS 3a
MpHUaraHeTo Ha MpakTHYecKaTa [enechoOpazHa Msapka. Te3n M3MEHEHHUs HEe ca OKas3ajid BIUSHHUE BBPXY
(hrHAHCOBUA OTUYET Ha JpyKecTBOTO.

3. ChbiecTBEHU CYETOBOAHM NMPeleHKH, NPUOJIU3UTETHH OLlEeHKU U MPeANnoI0KeHU s

Ipeuenku

HpI/l MPpUJIAaraHeTo Ha BB3NPHUCTUTEC CYHECTOBOJAHH ITOJIUTHKH, OCBCH le/I6J'Il/131/lTeJ'IHI/lTe OILICHKN U TMPCAINOJIOXKCHHNA,
pbKoBOzcTBOTO HAa DOHIA € HANpaBHIIO CIIEAHUTE NPEIEHKH, KOUTO MMaT Hal-ChIIECTBEH €(eKT BBPXY CyMHTE,

IMMPpU3HATHU BB q)HHaHCOBI/ISI OTUYCT:

Ipuxoou om doeosopu ¢ kiuenmu
DOHIBT € MPUITOKHUIT CIISTHUTE MPEICHKH, KOUTO OKa3BaT ChIIIECTBEHO BIMSHKUE BHPXY OIPEIESIHETO HA pa3Mepa U
MOMEHTA Ha Bb3HUKBAHE HA MPUXOIMUTE OT JJOTOBOPH C KIIUCHTH:

e CpoOpakeHus], CBbP3aHU C IPUHIUIIAT CIIPSIMO areHT

DoHIBT UMa JOTOBOPEHOCTHU C KIMEHTHU, CBBP3aHU C MNPCAOCTABAHCTO HaA CICKTPUYCCTBO, BO,Z[OCHa6,Z[ﬂBaHe n
OTOINICHUE Ha HAEMATCIIMTE, KAKTO W U3BHPIIBAHETO HaA HO,Z[O6pCHI/I$I 10 OTAAJACHH I10J HAa€M INIOIIN 3a CMETKa Ha
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HaeMatenute. busHec crparermsita Ha @oHIA HE BKIIOYBA MPEJOCTABIHETO HA TAKBB THII YCIYTU U CIEAOBATEIHO,
CBITHOCTTa Ha TE3M AOTOBOPEHOCTH €, 4e POHIBT NEHCTBAa KAaTO areHT Ha OCHOBHHUS JOCTaBYMK Ha YCIyTHTE.
DOHIBT € OmpeneNul, 4 TOH He KOHTPOJIMpa YCIyTHTe Npean Te Aa ObJaT MPEeXBbPICHN KbM KIMEHTHTE U HE € B
CBHCTOSIHME /1 YIIPABIISABA TAXHOTO U3MOI3BAHE UM Ja MOJydyaBa MOJI3UTE OT TAX.

3. ChlecTBEeHU CYETOBOAHH NMPEHEeHKH, TPUOIU3UTETHU OLIEHKH U MPeANoJI0KeHusI
(mpoabKeHune)

IIpeuenku (npoab/KeHUE)

W3znoxxenure mo-moiy ¢Gakropu nokazpat, ye MOHIBT HE KOHTPOJIMPA YCIYTHTE MPEJU Te Ja ObAaT MPEeXBbPICHU
KbM KnueHTHuTe. CllefoBaTeNHO, TO € ONPEIeNINI0, Ye eiicTBa B KaUeCTBOTO Ha areHT B T€3U JOTOBOPH.

* QOoHABT HE HOCH IIBPBOCTENEHHATa OTTOBOPHOCT 3a HM3IIBJIHCHHUETO Ha OOCHIAHMETO 3a MPEIOCTaBsSHE Ha

MOCOYECHUTE YCIIyTH.

* QOHABT HE YNPAXHABA YCMOTPEHHUE MIPU ONPEIEIITHETO Ha [IEHATa Ha IOCOYEHHUTE YCIIYTH.
Eto 3amo, pa3xonaure CBBp3aHHM C NMPEJOCTABSIHETO Ha €JIEKTPUYECTBO, BOJOCHAOASBAHE M OTOIUICHHE, KAKTO U
pasxoJuTe 3a W3BBPIIBAHE HAa MOAOOPEHHS Ha OTAAJCHUTE IIOJ HAeM IUIOIIM 3a CMETKAa Ha HaeMaTeluTe ca
IIPEACTaBEeHN HETHO OT NMpedakTyprupaHUTe CyMH, KOUTO Ce ChbOMpAT OT HaeMaTeJIuTe.

® HpnaHaBaHe Ha Ipuxoa 1mo npoaaxc6a Ha MHBECTUUOHHU UMOTH C MTOJIYYE€HO aBaHCOBO IUIAIIaHE

[Mpuxonute ot mpoxax0a Ha UIMOTHU Ce MPHU3HABAT B OTUYETA 32 JOXOAUTE B ONpPEICIICH MOMEHT BbB BPEMETO, KOTaTo
KOHTPOJBT BBPXY aKTHBA ObJe MPEXBBPJICH KbM KIHEHTA, KOETO OOMYAiHO CTaBa MpH MPEXBBPIISIHE MPAaBOTO Ha
COOCTBEHOCT BBPXY HWHBECTUIOHHHTE HMOTH. IIpM cKiIoYBaHe Ha [OTOBOPH 3a Nponax0a ChIbpXKAIIU
HEBH3CTAHOBIMH aBAaHCOBH IUIAIAHUS OT CTpaHa Ha KineHTa, QOHIBT aHAM3KpPa Jalid KOHTPOIBT BEPXY aKTHBUTE
ce MPEeXBBPJIAT Ha KylyBadya B MOMEHTa Ha CKJIIOYBAHETO Ha JoroBopa. Ilpum aHammza ce B3uUMaT NpenBup
MOJY4EHOTO CIIPSIMO OOIIO ABIKMMOTO Bb3HArpaKAeHHE, KAKTO U HAJIMYMETO Ha HECUTYPHOCT 110 OTHOIICHUE Ha
3aBBpIIBAHETO Ha MpojaaxkOara. Tazu mpereHka 3aBUCH OT CrelMDUYHUTE YCIOBUS M XapaKTepHCTHKH Ha BCSKa
TpaH3aKIIHs.

Jluzune

L4 OnpeaenﬂHe JAajin JaICH JOTrOBOP ChbAbPiKa JIU3UHT U JIM3UHI'OBU CJIICMCHTU

Ilpu uneHTudunMpane W KiacuUIMpaHe HA JIM3MHT WM HA JIM3HHIOB €JICMEHT B JajJeH 1oroBop, DoHIBT
MpeLeHsIBa T JOTOBOPHT ChIbPKA WACHTU(QHUIMPAH aKTHB M JallU 110 CHjIaTa Ha HEro CE MPEeXBBPIIS KOHTPOJIA
HaJl U3M0JI3BaHETO HA CHIIUS aKTUB 3a CBOTBETHHS T10 JOTOBOPa CPOK.

Donovm Kamo 1u3uUH200amei

@DOHIBT € CKIOYMI JOTOBOPU 3a JIM3UHI HA THPrOBCKM M OQHC IUIOMIM OT HPUTEKABAHUTE OT HEr0 HUMOTH.
PbK0OBOICTBOTO cunTa, ye DOHIBT 3ama3Ba BCHYKH ChINECTBEHH PUCKOBE U M3TOJM OT COOCTBEHOCTTA BBPXY TE3U
HMOTH | [TOPaad TOBA, JOTOBOPUTE CE TPETUPAT KATO ONECPATHBHY JIM3HHTH.
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3. CblunecTBeHHM CYETOBOJHU TMpPEUEHKH, TMNPUOIM3UTESHH OUEHKH H MNPeAnosoKeHHus
(mpoab/KeHHE)

Ipenenku (MpoabIKEHUE)

Tpancghepu om uneecmuyuoHHU UMOMuU

CrnenBailki MHBECTUIMOHHUTE cH 1end, DPOHIBPT KiacHUIMpa HMOTHTE KATO WHBECTHULIHUOHHM WMOTH UpHU
IIbPBOHAYAITHOTO UM pU3HaBaHe. BriocnencTBre, pbKOBOACTBOTO MPaBH MPELCHKA 110 OTHOIIEHUE Ha TpaHcdepure
OT MHBECTUIMOHHU HMOTH, 3aBHCEIa OT HAMEPEHHUsTa CH 3a OBbJCIIETO M3IMOJ3BaHE/pealiu3alus Ha UMOTa U
HEroBOTO TEKYIIIO ChCTOsIHKE (B MPOLIEC Ha pa3paboTBaHe MM HAa PA3MOJIOKEHHE 3a He3a0aBHa MPoIax0a).

HM3uucnenue na nposusus 3a Ovbadcumu OUeUOeHmu

CepritacHo 3akoHa 3a JIPY)KECTBaTa ChC CHELMAIHA WHBECTHLIMOHHA LIEJl U 32 JPY>KECTBaTa 3a CEKIOPUTH3AIHS,
DOHIBT € 3aab/DKEH [1a Pa3lpeaesid KaTo TUBHACHT He mo-Maiako oT 90% ot mevandara 3a (pMHAHCOBATA T'OAMHA,
KOpHUTHpaHa ¢ C(EKTHTE OT BCHYKU CHCIKHA C MHBECTHIIMOHHHW HWMOTH, W3BBPIICHH NPE3 TOAMHATA, KAKTO H C
IUTAIAHKATA 110 TJIABHHIIA U JIMXBHU 33 3a€MH, HEBKIIIOYCHH B OTYETA 3a BCEOOXBATHHS 10X01. [locodeHuTe mo-rope
e(eKTH BKIIOYBAT HETHUTE NeyanOun/3ary0ou OT MOCIeIBalli OLIEHKH HAa HHBECTULIMOHHUTE HMOTH.

le/lﬁJ'II/BI/ITe.T[HI/I OICHKHU U MPEANOJI0KEHU A

OCHOBHUTE TPEIIOJIOKCHUS, KOUTO Ca CBBP3aHU C OBICIIN W JIPYTM OCHOBHHM HM3TOYHUIIM HA HECHTYPHOCTH B
MPUOJIN3UTEITHUTE OIICHKA KbM OTYETHATA JaTa, W 32 KOUTO CHIICCTBYBAa 3HAYMTEIICH PUCK, Y€ OMXa MOTIH Ja
JIOBENAT IO CHINECTBEHHW KOPEKIIUH B OAJIAHCOBHUTE CTOMHOCTH Ha aKTHBUTE IIPe3 CICABAIINS OTYETCH MEepHOJ, ca
MTOCOYCHH ITO-JOTY.

Iposusus 3a ouaxeanu KpeOumuu 3a2you 3a MmvpPeoBCKU 63eMAHUS
DOHIBT M3MON3BAa MaTpHIA 3a MpoBH3MpaHe 3a m3uncienne Ha OK3 3a TeproBckute B3emanus. [Iporentute Ha
MpOBU3MpaHe ce 6a3upaT Ha THUTE Ha MIPOCPOUNE HAa THPTOBCKUTE B3EMaHHS.

Marpunara 3a IpoBU3MpaHe IbPBOHAYAIHO CE OCHOBABA Ha IPOLEHTHTE Ha Ipocpovne, HabmonaBanu ot PoHza B
ucropuuecku riad. GoHABT Mpenu3npa MaTpuLaTa, 3a 1a KOpUrupa KICTOPUYECKHUS OMUT ChC 3aryOUTe MO KPeauTH
4ype3 BKIIIOUBAHE Ha NMPOTHO3HA MH(popmanus. Harmprumep, ako nporHo3ure 3a NKOHOMUYECKH YCIIOBHS (HaIpuMep,
OpyTeH BBTpEIIeH NMPOAYKT) CE OYakKBa Ja ce BJIOLIAT IIPe3 ciejBaliara I'OJMHa, KOETO MOXKE Ja JOBEAe N0 I0o-
roxsiM Opoil mpocpounsi, CTOPUUECKHUTE MIPOLIEHTH Ha MPOCPOuMs ce Kopurupar. McropuyecknTe NpoueHTH Ha
MPOCPOYNs C€ aKTyaJu3HpaT KbM BCSKa OTUETHA /aTa M MPOMEHUTE B IPOTHO3ZHUTE NMPUOIM3UTEIHH OLEHKH Ce
aHaIIU3UPAT.

Excniosunmsita Ha ®oHa HA KPeOUTEH PUCK CE BIIMsIE OT MHIAMBUAYATHUTE XapAKTEPUCTUKU HA BCEKU HaeMaTell.
[IpeycranossiBaneto Ha aeitHOcTTa BeieactBue Ha COVID-19 manmemMusita W OrpaHMYCHHATA B THPrOBCKaTa
JIEMHOCT HA HaeMaTelH, OLIEPHPAILH B ONPE/ICIICHH UHYCTPHH, I0OBEA0XA JI0 BIOIIABaHE HA ChOMPAEMOCTTA OT TE3U
HaeMareu, KOsTO MPOJb/DKaBa. B pe3ynTar Ha ToBa € U3BBPIICH aHAIN3 M CE HAYUCIABAT JAOMBIHUTEIHA CYMH 3a
OYaKBaHU KPEJUTHU 3ary0OH OT ONpeAeIeH! HaeMaTeIl, KOETO BOJM JI0 IIPU3HABAHETO HA JIOMBIHUTENHA 00e31IeHKa
3a OYaKBaHHU KPEIAUTHH 3ary0H Ha ThPrOBCKH B3€MaHUs OT ONPECICHH HaeMaTellu.

3. CopliecTBEHH CHETOBOJAHU TNPENEHKH, NPUOJIM3UTENHH ONEHKH W  MPeanoJioKeHus
(mpoabKeHne)

Mpubau3uTeSHH OLIEHKH U NPEATOI0KeHUs (IPOAbIIKEHUE)

Cnpaseonuea cmounocm Ha ungecmuyuoHnu umomu, epexmu om COVID-19 nandemusma u egexmu om
HeCuzypHoCmma 6 pe3yamam Ha 60eHHUs KOHPAUKM 6 YKpaiina

VHBECTHLIMOHHNUTE UMOTH U UMOTHTE IBbPKaHHU 3a MIPOaXK0a ca OLIEHEHH I10 CIPABENINBA CTOMHOCT OT HE3aBUCHM

JMLIEH3UpaH OLIEHUTEN] Ha 0azaTa Ha NMPUXOJEH WIM Ia3apeH IMOJAX0J. BBHIIHUTE OLIEHUTENM, aHT'aXHPAaHU OT
PBKOBOACTBOTO 3a Jia OLCHAT aKTUBUTEC B HEABUKUMH MUMOTH HaA ﬂpy)KeCTBOTO IO CripaBeajiMBa CTOMHOCT KBbM 31
nexemBpu 2022 T. BB3mpUexa HAOOp OT KOPEKIMH, 33 Jia OTpa3sT e(eKkra Ha HACTOsIaTa MaKpOMKOHOMHYECKa
curyanys. Te HaMHpaT OTpaKEHHE OCHOBHO B IPMJIOXKEHUS % Ha HE3a€TOCT HA MMOTHUTE KaTo IPOLEHT OT OpyTHUS
IPUXOJ, OT HAEM, U3IOJI3BAH KAaTO KIIOYOBO MPEATNOJI0KEHUE IPU U3rOTBSHETO Ha oueHkaTa. [lopagu crarHanusTa
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Ha Ma3apa Ha HeJBIDKHMMH UMOTH, OILICHKUTE HE BUHATH Ca MOJKPEICHU ChC CPABHUTEIIHY MMA3apHH JAHHH 33 PeaHU
CKIJIFOYEHH CHEIIKU.

IpombmkaBamure orpaxkerus or nadmemusta COVID-19 u Makpo-nkOHOMHYECKH e(EeKTH OT KOH(JIHMKTAa B
VYkpaiiHa MpoabDKABAT Ja HOCST ONMpPECe/ICHO HUBO HAa HECUT'YPHOCT Ha Ma3apUTe HA MHBECTHIIMOHHHM MMOTH. B
pe3ynTaT OT TOBA, BBHIIHUTC OLICHUTCIIN, aHFa)Kl/IpaHI/I oT p"bKOBOI[CTBOTO 3a 1a OUCHAT aKTUBHUTEC B

HEJIBIXKUMH UMOTH Ha J[py»eCTBOTO IO CIpaBeIIMBa CTOMHOCT KbM Ta3M JaTa Bh3MpHexa Habop OT KOPEKIUH, 3a
Jla oTpa3saT eeKkTa Ha HACTOAIIATA CUTyalus. Te3u KOpeKiuu, Osxa HalpaBeHH BH3 OCHOBA Ha CHelH(pHIHH 32
UMOTUTE (DAKTOPU KATO C€ B3eXa IOJ| BHUMAHWE PA3JIUYHUS MHKC OT HAaeMaTelld 3a BCEKH UMOT. Te BKIIIOYBAT
yBEJIMYaBaHE Ha 3AJI0’KCHUSI PUCK OT HE3aeTOCT Ha UMOTHUTE KaTO IMPOLIEHT OT OPYTHHSI MPHXO]] OT HACM, U3ITOJI3BaH
KaTo KIFOYOBO TIPEAIOJIOKEHNE TIPH M3TOTBSIHETO Ha omeHKaTa oT 15%-25% 3a 2021 r. mo 0%-29% 3a oueHkuTe
kbM 31 nexemBpu 2022 T.

4. Ily0iMKyBaHM CTAHAAPTH, KOMTO BCe OLIE He €a B CHJIA M He €A Bb3IPUETH M0-PaHO

[To-moy ca mpencraBeHHM HAKpaTKO MyONMKYBaHHWTE CTaHOAPTH, KOWTO BCE OIIe HE ca NeCTBaIM WM HE ca
MPUIOXKEHH Mo-paHo oT PoHAa KbM JaraTa Ha HM3JaBaHe Ha HacTosmus (puHaHCOB oT4eT. OMOBECTEHO € KakK B
pa3yMHa CTelNeH MOXe Ja ce OuYakBa Ja OBJaT IOBIUSHH OIOBECTABAHUATA, (MHAHCOBOTO CBCTOSHUE U
pe3yaTaTuTe OT JeHHOCTTa, Koraro GOHIBT BB3NpPUEME TE3M CTAaHAAPTH 3a IBPBHU IIBT. TOBa ce OYakBa Ja CTaHe,
KOTaTo T€ BJIsA3aT B CHIIA.

[TyGnukyBaHHTE HOBU M U3MEHEHH CTAHJIAPTH U Pa3siCHEHUATa KbM TSX, KOMTO BCE OIIE HE ca B CHJIa, JI0 JaTara Ha
n3gaBaHe Ha (pUHAHCOBMS OT4eT Ha J[py>KecTBOTO, ca OIIOBECTEHH IO-10Jdy. J[pyKecTBOTO Bb3HamepsiBa Ja
IIPWIOKH TE€3H HOBU U U3MEHEHU CTAaHAAPTHU U Pa3sCHEHUS, aKO Ca IIPUIIOKUMU, KOTaTo BJIA3aT B CUJIA.

MC®DO 17 3acmpaxoeamennu 002060pu

Ipes mait 2017 r. CMCC ny6mmkyBa MC®O 17 3actpaxosatenau noropopu (MCPO 17), u3uepnaTeneH HOB
CUETOBOJEH CTAHJAPT 32 3aCTPAaXOBATEHHU JOrOBOPH, 00XBaIlaIll IPU3HABAHETO U OLIEHIBAHETO, IPEACTABIHETO U
onoBecTsBaHeTo. CTaHAAPTHT BIM3a B CHJIA 32 TOJUIIHY MIEPHOAH, 3aII04BaITH Ha wiH ciex 1 sayapu 2023 r. [1o-
PaHHOTO TpHUJIaraHe € MO3BOJICHO, IPH YCIIOBUE 4e npennpustueto npuiara cbimo MCPO 9 Ha unm npenu narata,
Ha KoATo 3anouBa jaa npwiara MC®O 17 3a mepBu 16T. ToBa € n3depnareieH HOB CYETOBOACH CTaHIAPT 3a
3aCTpaxoBaTEeHUTE JOTOBOPH, OOXBAIllall] MPU3HABAHETO W OLICHSIBAHETO, IPEICTABSHETO M OIOBECTSBAHETO.
MC®O 17 ce npunara 3a BCHUKH BHAOBE 3aCTPAXOBATEHU JOTOBOPH, KAaKTO M MO OTHOIIEHHE HA ONpEesICHI
rapaHiyy ¥ (UHAHCOBH MHCTPYMEHTH NPE/CTABISIBAIIN WHBECTUIMOHHHUTE JOrOBOPU C JHCKPELIMOHHO y4YacTHeE.
Bp3npuemanero Ha cTaHAapTa HE ce€ OYaKBa Jla OKaXKe BIIMSIHUE BbPXY (PMHAHCOBOTO CHCTOSHHUE WIIM PE3yJTAaTH OT
JieiHocTTa Ha J{py»,ecTBoTO.

H3zmenenusn ¢ MCC 1 IlIpedcmasane na punancoeu omuemu u Hznoscenue 3a npakmuxa no MCPO 2:
Onosecmsasane na c4emogoORU NOJTUMUKU

[Mpe3 peBpyapu 2021 r. CrBersT myodaukyBa uamenenus B MCC 1 u Uznoxenue 3a npaktika no MCOO 2
W3pppuIBaHe Ha MPEIEHKH OTHOCHO HUBOTO Ha chiecTBeHOCT (MII), B K0eTO mpeaocTaBst HACOKH U IIPUMEPH B
TMOMOIIl Ha NPEATIPUATUATA IIPU ITPUJTAraHCTO Ha IMPEUECHKW OTHOCHO HUBOTO HAa CbIICCTBCHOCT IPH OIIOBECTABAHETO
Ha CYCTOBOAHMU ITIOJIUTUKHU. N3menenusTa LeAT Ja MOAIOMOIrHaT NpeANnpUATUiATa IpU NPEAOCTAaBIHETO Ha
OTIOBECTSIBAHUS Ha CYCTOBOIHU TIOJUTHUKHU, KOUTO Ca MO-TIOJIC3HH Upe3:

e 3amsiHA HA U3MCKBAHETO KBM IMPEIIPUATHITA 13 OMIOBECTSIBAT CBOUTE ,,CHIICCTBEHU * CYCTOBOTHH
MOJIUTHKH C M3UCKBAHE Ja OTIOBECTSBAT CBOUTE ,,3HAYMMU* CYCTOBOTHY MTOTUTHKH, U

e JloOaBsiHE HA HACOKHM OTHOCHO TOBA KaK MPENNPUATHATA Aa IPUIaraT KOHIICTIIUATA 3a ChIICCTBEHOCTTA,
KOTaTO B3eMaT PEIICHNs OTHOCHO ONIOBECTSIBAHUATA Ha CICTOBOJIHUTE MOJIUTHKH.
W3MeHeHnaTa BIM3aT B CWiIa 3a TONWIIHH OTYETHU TEPHOIM, 3armouyBamy Ha wid cien 1 sayapu 2023 r. Ilo-
panHOTO mpuioxenne Ha m3MeHeHusITa B MCC 1 e mo3BoJieHO, JOTOJIKOBA JOKOJIKOTO TO3H ()aKT € OMOBECTEH.
JIpy>KecTBOTO Iiie aHaIU3Upa U OLIeHU e(heKTHTE OT U3MEHEHUSTA BbpXY (PHHAHCOBOTO CHCTOSIHUE WIIN PE3yJITATHTE
OT JEMHOCTTA.
Hzmenenun 6 MCC 8 Cuemo6oona nonumuka, npoMeHU 6 C4eno8o00HUme RPUOIUZUMETHU OUeHKU U ZPeUIKU:
Jegpunuyusa 3a cuemoeoOHu npudIU3UMETHU OUEHKU
Ipes dpeBpyapu 2021 r. CoBerhT myOnukyBa u3meneHust B MCC 8, upe3 KOUTO BbBEX/1a HOBA JCPUHUIUS 32
,,CIETOBOIHY TPUOTU3UTEITHH OIICHKU ‘. VI3MEeHEeHUsITa pa3saCHABAT pa3jInKaTa MEXIy MPOMEHH B CYCTOBOIHUTE
MPUOJIM3UTEIIHU OIICHKH W TMPOMEHH B CUCTOBOJHHUTE NOJUTHKA M KOPEKIHATAa Ha Tpemku. Te chIo Taka
pa3sicHABAT MO KAKBB HAYMH TNPSANPHUITUATA H3IOJI3BAT TCXHUKUTE 3a OICHSBAHE WM BXOJAIIUTEC JAaHHA 32
pa3paboTBaHETO HAa CUETOBOIHU MPUOIH3UTEITHA OLIEHKH.
V3MeHeHHAT CTaHAAPT MOSICHABA, Y€ e(PeKTUTE BHPXY Ja/ieHa CIETOBOIHA MPUOIM3UTENTHA OIICHKA B Pe3yNITaT Ha
MIpOMSHA BHB BXOJAIIN JaHHU FUIH IPOMSHA B TEXHUKATA 3a OIICHSABaHEe, PEJCTABISIBAT IPOMEHU B CUCTOBOIHUTE
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MPUOIM3UTEIHU OIICHKH, aKO HE BOIAT IO KOPEKIUSA Ha TPEIIKH OT IpenxoeH nepron. CbBeThT 3ama3Ba acleKkTa
OT Ie(UHUIIMATA 33 CUSTOBOAHU MTPUOIU3UTEHH OLIEHKH, Y€ IPOMEHHUTE B CUETOBOJHUTE MPUOIM3UTEITHNA OLEHKU
MOraT Jja ca pe3ysiTaT OT HOBa MH(POPMALUS WM HOBH pa3BUTHA. M3MeHEeHnATa BIM3aT B CHJIA 3a TOTUIIHU OTYETHH
MepUO.IH, 3aroyuBaiiy Ha uiau cief 1 sayapu 2023 r. ITo3BosiBa ce ¥ Mo-paHHOTO UM Npriarase. GoHIET 111e
aHaJM3Mpa U OLIEHH €(PEKTUTE OT M3MEHEHUTA BEPXY (PMHAHCOBOTO CHCTOSIHUE WIIM PE3YJITATUTE OT ICHHOCTTA.
Hzmenenun 6 MCC 12 JJanvyu 6vpxy 0oxoda: Omcpouen 0AHBK, C6BbP3AH C AKMUGU U RACUBU, 6b3HUKBAUU 8
pe3ynmam Ha eOHa coenka

Ipes maii 2021 1. CeBeThT myoOarKyBa usmeHenus B MCC 12, kouTo cTecHSIBaT 00XBaTa Ha TIO3BOJICHUTE
U3KIIIOYEHHUS OT IbPBOHAYAIHOTO Npu3HaBaHe cbriiacHo MCC 12, Taka ue Te Beue He ca MPUIIOKUMHU 33 CAETIKY,
KOUTO MOpaXJaT paBHU oOlaraeMu W TPU3HABAIIM C€ 3a JNAHBPYHHW I BPEMEHHH pa3NuKu. 3MeHeHusTa
MOSICHSBAT, Y€ KOTaTo IUIAMAHITa, KOUTO YPEXKIaT JaJeHO 3aIbJDKEHHUE, ce TIPU3HABAT 3a JaHBbYHH IIENH, € BBIIPOC
Ha TpeleHKa Jadh Te3W MPHCIAJaHus 3a JaHPYHH IIETd MOTaT 1a OBJaT OTHECEHH KBbM IPU3HATOTO BEHB
(MHAHCOBHS OTYET 3aIBJDKCHHE WIIM KbM CBBP3aHMSA C HETO aKTHB. Ta3W MpeleHKa € BaKHa IPHU ONPENeITHETO
JIaJT TIPY ITBPBOHAYATHOTO NIPH3HABAHE HAa aKTHBA U MTACHBA CHIECTBYBA BPEMEHHA Pa3iIvKa.

ChriacHO M3MEHEHHATA U3KITI0YEHUATAa B TBPBOHAYATIHOTO PHU3HABAHE HE Ca MPUIIOKHUMH 32 CIAEIKH, KOUTO IpH
II'bPBOHAYAITHOTO ITPU3HABAHE, IOPAX/IAT PaBHH o0JiaraeMy M MPU3HABALIN CE 32 JAaHBYHH L[EJT BPEMEHHU Pa3JIuKH.
To e npunoxumMo, eTMHCTBEHO aKo NMPU3HABAHETO HA JIM3UHTOB aKTUB M 3abJDKEHUE 110 JTU3UHT (WIH 3abJDKEHHUE
3a U3BEXJIaHe OT eKCIUIOATalUs U KOMIIOHEHT OT aKTHB, OJUIeXKall] Ha U3BEXIaHe OT eKCIUIOAaTaIHs) HopakaaT
obJiaraemMy ¥ NpU3HABAIIN CE 32 JAaHBYHH I1eJI BDEMEHHH Pa3JIMKH, KOUTO HE Ca PaBHH.

N3meHeHusiTa BIM3aT B CUJIa 332 TOJUILHN OTYETHH NMEPUOIH, 3alI0YBalIy Ha wiu cien 1 sayapu 2023 r.
[MpeanpustueTo TpsaOBa Aa mpuiiara M3MEHEHUsTA 0 OTHOIICHHWE Ha CHEJIKH, KOWTO BB3HUKBAT HA WM CIEl
HAYaJOTO Ha HaW-paHHUS MPEICTaBeH CPAaBHHUTENCH IepHoA. B [omrbiHEHWe, B HAYajlOTO HAa HaW-paHHUIL
MPEICTaBeH CPaBHUTEICH IEPHOM, TPEIANPHUATHETO TPsOBa CHIOIO Ja TNPH3HAE OTCPOUYCH NAaHBUYCH aKTUB (TIpH
YCIIOBHE, Y€ € Ha pa3MOoJIOKEHHE JOoCTaThbuHa oljaraemMa medanba) W OTCPOYEH [IaHBPYCH IAacHB 3a BCHUYKH
MpUCIIalallli ce ¥ o0JlaraeMH BPEMEHHHM pPAa3iWKH, CBBP3aHU C JIM3WHTH W 3aABDKEHHS 32 HM3BSXKIAHE OT
excrutoaTanust. GOHABT 1€ aHAIU3Upa M OLCHU e(EeKTUTEe OT M3MEHEHUSTa BbPXY (HMHAHCOBOTO CHCTOSHHE WIIU
pe3yiTaTuTe OT IeUHOCTTA.

4. IlyOoauKyBaHU CTAHIAPTH, KOMTO BCe Olle He €a B CHJIA M He Ca BB3NPHETH INO-PAHO
(mpoabKeHMe)

HN3menenuss B MCC 1: Knacughukayusa na nacusume Kamo meKyusu uiu Hemexkyuju (npooviicenue)

[pes sayapu 2020 r. CMCC ny6nukyBa n3MeHeHus B aparpadu 69 mo 76 sa MCC 1, upe3 KOHUTO ce yroMeHaBaT
KOHKPETHO M3HCKBAaHUATA 32 KiIacu(uIpaHe Ha TaCUBUTE KaTO TEKYILIH WM HETeKylr. M3MeHeHusATa OsICHsBAT:
e KaxkBo ce nMa npeaBuj MOA MPaBo 3@ Pa3cpouBaHE HA YPEIKAAHETO
e UYe TpabBa 1a ChIIECTBYBaA MPABO 3@ Pa3CPOUBAHE B Kpasi HA OTUYETHUS NEPUOT,
e Ue ximacudukanmsaTa HE ce 3acsira OT BEPOSATHOCTTA MPEANPHUATHETO Ja YNPaXHU IPAaBOTO CH 3a
pascpodBaHe
e Ue enuHCTBEHO, aKO BHEAPEH JEPUBATHB B KOHBEPTHPYEM IIACHB caM II0 ce0e cH € KaluTaloB
HHCTPYMEHT,
YCIIOBUSTA Ha TTacHBa HAMA J1a C€ OTPa3sT Ha HeroBaTa KilacH(puKarys.
Ipes rormu 2021 1. CHBETHT NpHe MPEIBAPUTETHO PEHICHUE A IPEIUIOKH HAKOIKO N3MEHEHHS B PA3sICHEHUATA,
npenocraBenn npes ssayapu 2020 r. B wactHOCT CHBETHT peIIn 1a TMPEATIOKH, I€ aKO MPABOTO 32 pa3CPOICHO
YpeXIaHe 3a IepHo/ OT ITOHE JIBAaHAZAECET MECEIa € IIPEAMET Ha CIIa3BaHETO OT CTPaHa Ha NMPEANPHATHETO Ha
ONpEJENICHN YCIOBHUs ClIe[ OTYETHATa Jara, TO TE3M YCIOBUS HE CE OTpa3siBaT Ha TOBAa Jald IIPaBOTO 3a
pascpouBaHe Ha ypexKIaHEeTO ChIIECTBYBa KbM OTYETHATA JaTa 3a LeIUTe Ha KiIacu(UKAMATa Ha JaJIeH IaCHB KaTo
TEKyII WIN HeTeKyll. J[OMbJIHUTEIHN U3UCKBAHUS 3a NPECTaBsSHE M ONOBECTSBAHE Ie OBJAT MPHIOKHUMH IPU
TakuBa obcroarencTBa. Cpio Taka ChBETHT B3€ IPEIBAPUTEIHO PEIICHHUE 1a OTCPOUHM JaTaTa 3a BIM3aHE B CHJIA 10
He no-paHo ot 1 sHyapu 2024 r. (ot 1 sHyapu 2023 r.).
DOHIBT 11Ie aHATHU3KUPA U OLICHH e(DEKTUTE OT U3MEHCHHATA BbPXY (PUHAHCOBOTO CHCTOSTHHUE WIIM PE3YJITATHTE OT
JIeliHOCTTA.

Hzmenenun ¢ MC®DO 16 Jluzune: Ilacue no nuszunz npu coeka 3a npooaxcoa ¢ 0opamen 1u3unz

ITpe3 cenremBpu 2022 r. CMCC ny6nukysa uzmenenuss B MC®O 16 Jlnzunr: [TacuB 1o JIM3UHT ITpH clIeKa 3a
npojgak6a ¢ oOpaTeH NH3HMHT. VI3MeHeHusTa ca NpenBUICHH C el MoJ0OpsSBaHE HA W3HUCKBAHMATA, KOUTO
MPOJaBaybT - JIM3UHIONONyYaTeNl M3IIO3Ba NPH OICHKAaTa HA IacHBa 110 JIN3MHTA, BH3HHUKBALI NPH CICIKa 3a
npoxaxoba ¢ obparer ymm3uHT 10 MCDO 16, Kato He MPOMEHS CYETOBOAHOTO OTUHTAHE HA TU3UHTUTE, KOUTO HE ca
CBBP3aHHU C TE3U CJIEIIKA.
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[To-KOHKpETHO, MPOJaBAYBT - TUZUHTOIIOTyYaTell OMpe el "TH3HHTOBUTE IDIAaHuA" Wi "KOPUTHPAHUTE
JU3UHTOBH IUTAIIaHKA" 110 TaKhB HAYMH, Y€ /1a He MPU3Hae KaKkBaTo U Ja Omiro nmeyanda wim 3aryoa, Koaro e
CBBp3aHa C MPaBOTO Ha MOJI3BaHe, KOETO TOH 3ama3Ba. [IpuiioskeHneTo Ha Te3W U3MCKBAHMS HE TIPEYHr Ha MpojiaBadya
- IM3UHTOIIOTyYaTel 1a TIPU3Hae B nevanbdaTa Win 3arydara KakBaTo U Ja OWio rnevanoda wiu 3aryda, CBbp3aHa ¢
YAaCTUYHOTO UJIA IIBJIHOTO HperaTﬂBaHe Ha JIM3UHTIAa. HpO[laBa‘-I’])T - HI/ISI/IHFOHOHy'-IaTeII npymara U3MCHCHHUCETO
peTpociieKTHBHO B choTBeTcTBHE ¢ MCC 8 10 OTHOIIICHUE Ha CIIENIKH 33 Ipoaax0a ¢ 00paTeH JU3UHT, CKIIOYCHU
clie]] TaTata Ha MbPBOHAYAITHOTO MPHUJIOKEHUE, KOSTO € HA4aJI0TO Ha TOJUIIHKS OTYSTECH IEPUOJI, IIpe3 KONTO
npeanpusatuero e npuioxuio MCOO 16 3a nbpBu nmbT. MI3MeHEHUsTa BIM3AT B CUJIa 3a TOJIUIIHU [IEPUOIH,
3arouBaniy Ha win cief 1 ssayapu 2024 ., KaTo ce M03BOJIsIBa MO-PAHHOTO UM TprItarane. MI3MeHeHusITa Bce oIe
He ca npueTn oT EC. ®oHIBT me aHanm3upa U oeHN e(heKTUTE OT N3MEHEHUATA BEPXY (DHHAHCOBOTO CHCTOSHHE
WIH Pe3yNTaTUTE OT AEHHOCTTA.

Hzmenenun ¢ MC®O 10 u MCC 28 - Ilpooarxcoa unu 6HOCKA HA AKMUBU MENHCOY UHEECHIUMOD U HE2060
aAcouUUPano unu CL6MECmHO npeonpusamue

[Ipe3 nexemBpu 2015 r. CMCC pemmu fa OTCpOYM J1aTaTa Ha BIW3aHE B CHJIa HA M3MEHEHUsTAa JI0 TakaBa Objeina
Jara, 10 KOsATO TOH € (l)nﬂanmupan KakKBUTO U Ja OmII0 N3MCEHCHHS, KOUTO Bb3HUKBAT B PE3YJITAT OT MPOCKTA 3a
npoyuBaHe Ha CbBera, OTHACSIl CEe 3a METOJA HAa ydyacTHe B COOCTBEHUS KamuTal. l3MeHeHusiTa ajpecupar
npotuBopeunero Mexay MCPOO 10 Koncomunupanu ¢punancoBu ordyerd 1 MCC 28 MHBecTHLIMU B acOLUHPaHU
NPEANIPUATHS U CbBMECTHHU NPENPHUATHS 10 OTHOLIEHHE Ha OTYMTAHETO Ha 3arydara Ha KOHTPOJ BBPXY JBIIEPHO
JIPY’KECTBO, KOETO € IPOJaJAECHO WM € BHECEHO B acONMUPAHO WM CHBMECTHO Hpeanpusithe. M3MeHeHusTa
TIOSICHSIBAT, Y€ ITBJIHUAT pa3Mep Ha redanbara uiM 3arydara ce mpu3HaBa, KOraTto TpaHcdepbT KbM aCOLMUPAHOTO
MPEIIPUSATHE WIN ChBMECTHOTO TIPEIIpHUSATHE BKIIOUBAa OW3HEC, OTroBapsI] Ha nepuHunuATa 3a 6usnec B8 MCDO
3. Beska mewanba wim 3ary0a, BB3HHKBAIla B PE3yNTaT OT MpojakOara WM BHOCKAaTa HAa aKTHBH, KOUTO HE
IpeAcTaBisiBaT Ou3Hec, obaue, ce MPU3HaBa €AMHCTBEHO O CTENICHTA HA HECBBP3aHUTE y4acTUsl HA HHBECTUTOPHUTE
B aCOLMHUPAHOTO WJIM CHBMECTHOTO mpexamnpusitue. M3meHenusta Bce ome He ca mpuetn oT EC. @oHabT mie
aHaJIN3MpPa ¥ OLEHHU eEeKTUTE OT M3MEHEHHUATA BbPXY (PMHAHCOBOTO CHCTOSHUE WIIH PE3YNTaTUTE OT ASHHOCTTA.

6. Umotn

HmoTH B npouec HA U3rpaxaaHe

ITpe3 2022 r. crpamata Cunepmpku Taybp B HayuHo-TexHonormdeH napk, rp. Codusi e 3aBbplieHa U € HaJIuLe
TpaHcdep Ha akTHBa OT MIMOTH B Ipouec Ha u3rpaxaane KbM Tbproscku u ousHec umotH. I1pe3 2023 pasxomu 1o B
MpoLeC Ha M3TpakIaHe Ha MHOTOQYHKIMOHATHA aIMUHHCTPAaTHBHO-0OCTyxBama crpaga CHHEpIDKH Taybp ce
W3TOTBAT Y IUIAHUPAT B 3aBUCHMOCT OT IPEINOYNTAHUATA Ha HACTOSIIUTE U OBbACIIN HaeMAaTEIH.

6.1. UuBecTHLIMOHHYN HMOTH

OueHka Ha cpaBeAJIUBATA CTOMHOCT

DOHIBT € BB3NOKWI HAa €KUIl OT HE3aBUCHMU OLICHUTENH Jla U3BbPLIAT OLEHKA HA CIPaBEIJIMBUTE CTOMHOCTU Ha
WHBECTUIMOHHUTE HMMOTH, BKIIOYHTEIIHO HE3EMEICIICKM 3eMH IbpiKaHH 3a mpoxaxOa. EdekxtmBHata mara Ha
onenkata € 31 nexkemBpu 2022 r. KaTo ca U3IMOJI3BAHU CIAEIHUTE OLIECHUTEJICKUA METOIU:

e Tloaxon Ha 0a3zaTa Ha JOXOAWTE Ype3 M3IMOJI3BAHE HA METOJM 3a OCTOMHOCTSBaHEe Ha 0a3ara Ha HACTOSIIATA
CTOMHOCT (METOJI Ha AIMCKOHTUPAHKUTE MAPUYHU MMOTOLM) 32 OIIEHKA Ha CIIPaBE/JINBATa CTOMHOCT HA ThPTOBCKH U
OM3HEC UMOTH, KOUTO CE IbPXKAT C Lell 1a TeHepHpaT NPUXoau OT HaeMHu. [Ipu olieHKaTa Ha Te€3d UMOTH KbM 31
nexkemBpu 2021 T. € U3MOA3BaH METOABT HA KaUTAIM3ANMITA HA Tipuxoa. [IpoMsHaTa B ONEHUTEICKHUS METOI,
Impujiarad mnpe3 TEKylus OTYETCH NEPUO, € HallpaB€Ha C ICI MO-aJCKBATHO OTpa3siBaHC Ha Cl'[eLII/I(l)I/lKI/ITe u
O6CTOﬂTeﬂCTBaTa, CBBbp3aHU C UMOTHUTC KbM JlaTaTa Ha TAXHATa OLUCHKA, KaTo O6U_ll/ISIT noaxoa Ha OLICHKa Ha
0azaTta Ha JOXOIUTE CE€ 3ama3Ba HEINPOMEHEH CHpPsAMO TpeIxoxHus nepuoix. To3u MeToi mpearnosara
M3II0JI3BAHETO HA MPOTHO3HU BXOJAIIM W U3XO/SIIN MAPUYHU MOTOIHM OT UMOTA, KbM KOUTOCE TIpUJIara rnasapeH
JIUCKOHTOB (haKTOp, 3a J1a C€ IMOJIyYd HETHA HACTOSIIA CTOWHOCT Ha akTuBa. CPOKET, 32 KOWTOCE OMpEACTAT
MIPOTHO3HUTE MAPUYHU TOTOLH U TAXHOTO PA3IOJI0KEHUE BHB BPEMETO 3aBUCH OT peauila (PaKTOPUKATO CPOKOBE
HA HAEMHHU JIOTOBOPEHOCTH, MMOJHOBSIBAHE U Mpepas3riie)kJaHe Ha HACMHUTE HHMBA, CPOKOBE 33 M3BBPIIBAHE HA
MOJIPBKKA U MOJOOPEHUS] HA UIMOTHUTE U JIP., KOUTO Ca THUIMYHU 3a Ma3apa Ha ChbOTBETHHsS BUA UMOT. HeTHuTe
MapUYHU TOTOIM OOMKHOBEHO BKIIOYBAT OYaKBAHWUTE OPYTHH HACMH, HAMAJICHH C MPOTHO3HATA HE3aeTOCT U
OTCTBIIKH, KaKTO M C OYaKBaHUTE Pa3XOqu 3a MOANPHKKA, OPOKEPCKH M areHTCKH KOMHCHOHHH W IIPYrd
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OTIEpaTHBHHU Pa3XOJH W Pa3XxolH IO yNpaBiICHHE Ha MMOTA. Taka MPOrHO3MPAaHWUTE HETHHW MapHYHH HOTOLHM Ce
MIPUBEKAAT KbM HACTOSIIA CTOMHOCT, Ype3 MpUIaraHe Ha Na3apHa HOPMa Ha JUCKOHTHPAHE.

L4 HaSapeH MOJAXO0J Yp€3 MIIOJI3BAaHEC Ha MECTO/JIa HAa Ma3apHUTE CPpaBHCHUSA 3a OLICHKA Ha CIIPaBCAJIMBUTE CTOMHOCTH
Ha BCUYKH OCTaHaJIM MHBCCTULIMOHHHU HMOTH (BKJ’IIOLII/ITCIIHO 3CMCICIICKU U HE3CMCACIICKH 3eMI/l). Toit kato TE
npeacraBjidgBaT 3¢MH, 3a KOUTO, MPEABU] UKOHOMHWYCCKATa KOHIOHKTYpa, HAMa ACHOTa OTHOCHO €BCHTYAaJIHOTO
um 6T>HCHIO pa3pa60TBaHe, € IIPUCT KATO Haﬁ—HO,HXO,HHIII TO3U IIOAXO.

AHaJu3 HA YYBCTBUTEJIHOCTTA

3HAaYNTEITHU yBeJ’II/IquI/IH/(HaMaJICHI/IH) B MECCUHUSA HACM KATO HM30JIMpaHa IMMPOMsHa ou J0BCJIa 10 ChIICCTBCHO I10-
BI/ICOK&/(HI/ICKa) CIIpaBcAinBa CTOMHOCT Ha WHBCCTUIIMOHHUTC HMOTH. 3HAYNTEITHU yBeHI/I‘leHI/Iﬂ/(HaMaﬂeHI/IH) B
ABJITOCPOYHUA TPOLCHT Ha HE3a€TOCT U B JAUCKOHTOBUA (I)aKTOp KaTo H30JHMpaHu IMPOMCEHU Ouxa JOBCIIN 10
CbIICCTBCHO HO-HI/ICKa/(BI/ICOKa) CIipaBcajinBa CTOMHOCT Ha WHBCCTUIITMOHHUTC UMOTH.

3HAaYNTEITHU yBeJ’II/I"IeHI/ISI/(HaMaJ'IeHI/IH) B AOIIbJIHUTECIHAaTA OTCTHIIKA OT U3II0JI3BAHUTC O(l)epTHI/I LCHU IMopaan
HCJIMKBUJICH Ia3ap — KOPEKUHs 3a HCJIMKBUAHOCT KAaTO U30JIMpaHa ITpOMSAHA ou J0BCJ1a 10 CbIICCTBCHO o-Hucka/
(BI/ICOKa) CIIpaBeyiMBa CTOMHOCT Ha WHBCCTUIIMOHHUTC UMOTH.

Ilpym ONnoBECTABAHUSA

K®M 2023 1. 9acT OT MHBECTUIIMOHHHUTE HMOTH Ca 0OCKT Ha MITOTEKa 3a 00e3MeuaBaHe Ha IBJITOCPOYHH JIMXBOHOCHU
3aemMu Ha @onma. J[exbT Ha UMOTUTE, OTHAJICHW 3a IOJ3BaHE CPEIly 3aIllallaHe CHOpsSIMO OOMmIMs pa3Mep Ha
MHBECTHUIIMUTE B HEABMKUMHU UMOTH € 60%.

6.2. UHBeCTMIIMOHHYM MMOTH IBPKAHM 32 MPoAaKda

VHBecTHIIMOHHUTE MMOTH ABPXKaHU 32 MpofakOa (KOWTO He ca Omnmm OOeKT Ha pa3paboTBaHe B MOMEHTa Ha
NPOMSIHA Ha TAXHOTO IpEJHA3HAUYCHHE) Ce OTYUTAT IO CIpaBelyiMBa CTOMHOCT. Ts e ompexesieHa OT HE3aBHCHUM
OLICHUTEJI KAaTO € M3IIOJ3BaH Ma3apeH IOAXOJ 4pe3 MeToja Ha Na3apHHuTe cpaBHeHWs. EdexkrtuBHaTa nara Ha
omenkara ¢ 31 mekemBpu2022 . [IpoMeHHTE B CIIpaBeUIMBUTE CTOWHOCTH HAa UMOTHTE ABPKaHH 3a Mpomaxbda ce
NpU3HABaT B oTyeTa 3ajgoxoiurte. OCHOBHUTE MPEAINONIONKEHHs, KOMTO Ca H3IMOJN3BAaHM IIPH OLEHKAaTta Ha
CIIPaBeUIMBUTE CTOMHOCTH Ha MHBECTHLIMOHHUTE UMOTH JbPXKAHH 3a POJax0a ca NMPeacTaBeHH M0-107y:

OILeHUTEICKH  3HAYUTEIHU HEHAOIO[aBaH! 2022 2021
MOIXO0]T BXOJISIIM JTAaHHH
BakaHmmonH" UMOTH [Mazapen nogxon  Kopekiwst 32 HETMKBUIHOCT (25%) (25%) u (33%)

(aHapTaMeHTI/I 1 rapaxau HpOCTpaHCTB&)

Kopekuus 3a HemukBuaHoCT (3eMs1)  (15%) (15%)

Kopexknuu Ha criennraH moka3aTenn * *

* Kopexkiunre 3a criertu(aHT MOKa3aTelN ca CBbP3aHH C MECTOIIOJIOKEHHE, IO, TOCTHII, HH(pacTpyKTypa,
MOTEHIMAJ Ha YCTPOICTBeHATA 30HA U APYTU M BapUpaT B 3aBUCUMOCT OT CPABHUMOCTTA ChC ChIIOCTABUMHUS HMOT.

AHaJIW3 HA YYBCTBHTETHOCTTA

3HAYMTEIHN yBEJIW4YeHUs)/ (HaMaJeHUs) B JOMbJIHHUTENHATA OTCTBHIIKA OT HM3IOJI3BaHHTE O(EPTHH LIEHH MOpaau
HEJIMKBHJCH Ma3ap — KOPEKIHUs 3a HEIUKBHIHOCT KaTO M30JIMPaHa MpoMsHA OW I0oBena 10 CHIIECTBEHO MO-HUCKA/
(BUCOKa) cripaBeIMBa CTOMHOCT HAa HHBECTHLIMOHHUTE UMOTH.

Jpyru onosecrsiBanns — BakaHIIMOHHU HMOTH IbPKaHU 32 IPoAaxkda

VHBECTUIIMOHHUTE UMOTH, IbPXKAHU 3a Impoaax0a kpM 31 1ekeMBpH M Ha JBaTa IMEepPHOJAa BKIIOYBAT BaKaHIIMOHEH
UMOT W TIpUIIeXamara KbM HEro 3eMsa. BakaHIHMOHHHAT UMOT € 3akymeH mpe3 2007 1., HO mopamud HaMaemus
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HUHTEPEC OT CTpaHa Ha MOTCHUHWAJIHHW KYITyBadu BCJICACTBUC Ha q)HHaHCOBaTa Kpusa u HEMHOTO MO-ABJTOCPOYHO
OTpaKCHUEC BBHPXY IMa3apa Ha BAaKaHIIMOHHWU HMOTH, CDOHHT;T HE yCIid Oa peain3dupa MMOTa BBIIPCKHW AKTHBHATa
KaMIlaHusA 3a npoz{a>K6a. CDOH,H’I)T pa6OTI/I " IUIaHWpa Ja OpOABbJLKU Oa pa6OTI/I AaKTHUBHO B IIOCOKa npoz{a>K6a Ha
HWHBECTUIIMOHHUSA UMOT U IPE3 CIICABAIIUTE TOAUHU.

7. THProBCKH W APYru B3eMaHus (IPOAbJIKEeHNe)

K®M Bcsika oTUeTHA AaTa ce mpaBU aHAJIN3 Ha HEOOXOOMMOCTTa OT 00€3IIeHKa IIPH U3MOI3BAaHETO Ha MaTpHIIa Ha
MIPOBU3UUTE 32 IIEJNTE HA OLIEHIBAHETO Ha OYAKBAHWTE KPEIUTHU 3aryOH. M3umciieHHMeTo OTpa3siBa MpeTersICHHS
npe3 BEPOSITHOCTTA Pe3yJITaT, CTOWHOCTTA Ha MapUTe BbB BPEMETO, KAKTO M Pa3yMHa U MOAJbpKala HHPOPMAIHS,
KOSITO € Ha Pa3oNIoKeHHe KbM OTYETHATA J1aTa 32 MUHAJIHM CHOUTHS, HACTOSIIN YCIOBHUS M IPOTHO3M 3a Obaemmun
NKOHOMHUYECKH YCIOBUSL.

Excniosunmsita Ha ®oHa HA KPeJUTEH PUCK CE BIIUsIC OT MHAMBUAYATHUTE XapAKTEPUCTUKU HA BCEKU HaeMaTell.
[IpeycranoBsiBaneto Ha naeitHOcTTa Beieacteue Ha COVID-19 manmemMusita W OrpaHMYEHHATA B THPrOBCKaTa
JIEMHOCT HA HaeMaTeJIH, OIIEPHPAIH B ONPE/ICIICHH UHYCTPHH, I0BEA0XA JI0 BIOIIABaHE HA ChOMPAEMOCTTA OT TE3U
HaeMaTesH, KOATO MPoIb/DKaBa. B pe3ynrar Ha U3BBPILUCH aHAJIHU3 Ca HAYMCIICHHU JOMBJIHUTEIHH CyMH 332 OYaKBaHU
KPEIUTHH 3aryOu OT HaeMaTeJIuTe, ONepUpAIH B Te31 HHAYCTpHU. [IpyKecTBOTO € OOHOBHIIO

M3M0JI3BaHaTa POBU30PHA MaTpuIla 3a n3urcienue Ha OK3, karo e B3eJo npeaBu/ U AOMBIHUTEIHO HAYUCICHUTE
CYMH 10 IpelleHKa Ha PbKOBOACTBOTO B PE3YJITaT Ha BJIOIICHUSI KPEJANTECH PUCK Ha 0a3a MHIMBHUIYATHUTE
XapaKTEePUCTUKU HA KOHKPETHU HAEMAaTEeIH.

8. IlapuyHu cpeAcTBa M MAPUYHU €KBUBAJEHTH

OCHOBHO TIAPUYHHUTE CPEJCTBA C€ ChXPaHABAT MO OAHKOBH CMETKH, KaTO MApUYHHWTE B OpoH 3aemMar MUHHMAaJECH
TSI

9. OCHOBEH KallUTAJ U pe3epBHU

9.1. OcHOBEH KAaNIUTAJ

H30adenu u usysno niamenu akyuu

KoM 30 cenremBpu 2023 1. 1 kbM 31 nexemBpu 2022 1. OCHOBHHSAT KanuTai Ha J[py>kecTBOTO € B pa3mep Ha 34,642
XWI. JB. (34,642 xw1. Opos akIuu, C HOMHHAJIHA CTOMHOCT 1 JIB.).

9.2. llpemuiinu pe3epBu

Te ca ¢dopMupaHu OT MPEBUILIEHHETO HA IMOCTHIUVICHHATA OT M3JaJICHHM HOBH aKIMW HaJ TSIXHATA HOMHHAJHA
croitHOoCT Tipe3 2006 1. m 2018 T. 1 OT HaMaJIeHHeTO Ha HOMHUHAJIHATA CTOMHOCT Ha akIuUTe OT 3 JyieBa Ha 1 JeB
Beska mpe3 2018 r. IlpemuitHnTe pesepBu mMorar ma OBJAT M3MOJI3BAHH CaMO 3a MOKPHBAHE HA 3aryOW W IIPH
OIIpEJIeTICHN YCIIOBUS 3a YBEINYaBaHe Ha PErnCTPUPAHUS KallUTal.
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10. ITpoBu3us 32 IBJIKUMH TUBHAECHTH

JIMBUIEHTHT KaTO M3MCHEHUC B HepasmpelereHaTa medanoa mpe3 2022 r., BKIIOYBA IPOBHU3US 32 JUBHICHT B
pasmep Ha 90% oT npeodpasyBaHus GuHAHCOB pe3ynaTaT 3a 2022 r. u e Ha o011a croiHocT 3,915 xui. iB.

[Ipe3 2021 r. ®oHOBT B3e pemicHWE Oa OBAE pas3lpeneieH AWBHIACHT 3a akuuoHepute B pasmep Ha 100 % ot
npeodpasyBanus GuHAHCOB pe3yaTat 3a 2020 r., onpexaeneH cbriaacuo wi. 29 ot 3JICUILJIC, a umenHo - 2,879 xuiI.
nB., uiau 0.0830958 nB. OpyTeH AUBUACHT Ha aKIMs, BMECTO HauMciaeHus B Kpas Ha 2021 r. MUHUMAaJeH JUBUACHT
o0 3aKOH, KOWTo € B pasmep Ha 90% ot mpeobpasyBanus (unancoB pesynrtatr 3a 2020 r. [IuBHAEHTHT KaTo
N3MEHEeHHEe B HepasmpezeneHara mnedanda mpe3 2021 r., BkIrouBa MpoBM3MA 3a AMBHUICHT B pasMmep Ha 90% ot
npeoOpa3yBanust (uHaHcOB pe3ynraT 3a 2021 r. ¥ JOMBIHUATENHO pasmpeneaHusT auBuaeHT 3a 2020 r. 1o
nmocturane Ha 100% ot npeoOpasyBanus GuHaHCcOB pe3ynTat 3a 2020 r. u ¢ Ha obma croiHocT 1,961 xu. nB.

CerimacHO 3aKkoHa 3a JIpy’KeCTBaTa ChC CICIMajlHa WHBECTHIIMOHHA IIET M 3a JPY)KECTBaTa 3a CEKIOPUTU3AINSL
(BACHULJC), Bus3ba B cuma ot 16 mapt 2021 1., QoHABT pasnpenens KaTo TUBHACHT He MO-Maiko oT 90% ot
nevanbata 3a (UHAHCOBAaTa TOJMHA, KOPUTHMpaHa C e(eKTUTe OT BCHYKHU CHCIKH C WHBECTUIHOHHH HMOTH,
M3BBPIICHA NPE3 TOAWHATA W KOPUTHpPAHA TOMBIHUATENHO C IUIATEHUTE TVIABHUIW W JIMXBU MO OAHKOBH KPEIWTH,
HEBKJIFOUCHHU B OTYETA 32 BCeoOXBaTHUs 10X0x. Te3n edekTH BKIIOYBAT HETHATA Ievyasida/3aryba OT OlleHKAaTa Ha
WHBECTUIMOHHUTE MMOTH [0 CIPABEIJIUBA CTOHHOCT, KOUTO HE MOJJICKAT HA paslpelciicHHe, Karo HampuMep
MPU3HATUTE TeYAIONM W 3aryOM OT NpPEOleHKAa Ha WHBECTUIIMOHHM WMOTH 3a TEKYIIUS IEePHOA, KaKTO U
KyMYJIATUBHUTE NICYaION U 3aryOH 3a OTITUCAHUTE MTPe3 OTUCTHHS MIEPUO]] HIMOTH J0 IOCTUTAHE Ha TSXHATA [ICHA Ha
MpuIoOMBaHe, BKJIIOYBAIIA ITHPBOHAYATHN W TOCIEIBAINN Pa3XOIH 3a MPHUIOOMBAHE B PE3yNTaT HAa 3aKOHOBUTE
npomenu. Ha 6a3a Ha puHancoBuTe pesynrarn Ha @oHpa 3a 2022 T., pPbKOBOJCTBOTO € aHATU3UPAIIO 33bIKCHHETO
3a pasmnpenesiHe Ha AWBUICHTH OT MKOHOMHYECKA U MpaBHA TienHa Touka. [Ipmmaraiiku pasnopendoure Ha 3aKOHA
DOHIBT € onpeAeTnI AUBHIEHT B pasMep Ha 3,915 xwit. iB. (nuBuaeHT Ha akius, OpyTo: 0.113 nB. 32 2022 r.) unu
90% ot neyasibara 3a ChOTBETHAaTa (PMHAHCOBA I'OJMHA, KOPUTHPaHa ChIIacHO n3nuckpanusTa Ha 3JACULI/IC.
JluBuneHTHT Oclile u3IuiaTeH B Kpast Ha aBryct 2023 T,

W3uuncieHreTo Ha MPOBU3MATA M3KCKBA POHABT J1a HAMIPABH MPEIICHKA 3a pa3Npee/IeHUETO Ha IbPBOHAYATHUTE U
MOCJICABAIIM Pa3XOId 3a NMPHIO0OMBAHE HA WHBCCTUIIMOHHH HMMOTH, KOIaTO KbM Kpas Ha OTYETHHS ICPUOJ €
IIPOIaICHa CaMO YacT OT IPUIOOUTHS HHBECTUIIMOHEH MMOT MJIM KOTaTO HACTBIIM IPOMSHA B PEryJamusra Ha 4acT
OT 3aKyNEHUS HHBECTHUIMOHCH HMMOT. [Ipw pasmpeneisHe Ha MTbPBOHAYAIHMA WM ITOCICABAIIM Pa3XOdd 3a
npuaOoOMBaHE, KOMTO HE MOrar ga ObJarT AMPEKTHO OTHECEHHM KbM MPOJajJeHAa MpPEe3 OTYCTHHS MEPHOJ YacT OT
HWHBECTUIMOHEH MMOT, DOHIBT W3M0J3Ba MOJXOMASAIIA B KOHKpPETHATa CHUTyalusi 0a3a 3a pasmpeieiisiHe, Karo
HampuMep MPpOoJaZeHH KBaIpaTHU METPHU CIIPSIMO O0IIaTa IO Ha MMOTa, CIpaBeJIMBa CTOMHOCT Ha MpoajeHarTa
4acT KbM OOIIaTa CrpaBeyiiBa CTOMHOCT Ha UMOTA KbM JaTara Ha IMOKyIKata u Jpyrd. B tabnuiara mo-momy ca
MTOCOYCHU ITbPBOHAYAIHHATE M TOCICIBAIIU IIPEKU Pa3XOau 3a MPHI0OMBAHE HA WHBCCTUIMOHHUTE WUMOTHU, KOHTO
®ougbT otunta K6M 31 nekemBpu 2022 1. u 31 mexemspu 2021 T.

Jpyru onoBectsiBaHus

Tapanyuu 3a kawecmeeno usnviHenue

ChIiIacHO JIOTOBOPHUTE C TIOAM3IBIHUTENN, BBB BpPb3Ka C HMHBECTUIIMOHHUTE cH TNpoekTH DOHIBT 3aabpika
OTIPEJIETICHN CyMHU KaTO TapaHIMs 3a Ka4eCTBEHO M3ITBJIHEHNE HA CTPOUTEIHO-MOHTAXKHUTE PadbOTH. 3albprKaHUTE
CYMH ce OIpeJIeIIsT KaTo MPOLEHT OT CTOHHOCTTA Ha (aKTypUpaHUTE CTPOUTENIHU padoru. Te ca Oe3IMXBEHU U ca
mwiatumu 10 2023 . [Ipu mbpBOHAYATHO NpU3HABaHE, 3aIbPKAHUTE CYMU CE OLIEHSBAT 0 HACTOAIIA CTOMHOCT Ha
cBbp3anuTe Obaeuu napuuHu noroud. Kem 31 nekemBpu 2022 1. KpaTKOCpOYHATa 4YacT Ha 3abIDKCHUSTA 110
3abpP2KaHU CyMH € B pasmep 482 Xuil. JIB. U € NPEJCTaBeHa KaTO 4acT OT 3aAbJDKEHHS MO CTPOUTEIHU JOrOBOPHU
(2021 r.: 1,078 xnn. 1B.). Kbm 31 nexempu 2022 r. @oHABT HAMA ABJITOCPOYHH 33IBJDKEHHS 110 338 JbpP>KaHU CyMHU
3a Ka4eCTBEHO U3MbIIHEeHNKE 110 JoroBopH (2021 T.: HIMa IBATOCPOYHH 3aIBIDKCHU).
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11. OnoBecTABaHe HA CBBP3aHM JIMLA
CHGJ’IKI/ITC CbC CBBbP3aHU JiMlia Ca OTIOBECTCHU I1O-A0J1Y.
11.1. Bs3narpaxneHns Ha 00CJIYKBAIIOTO APYAKeCTBO

CeoriacHo Jlorosop ot 9 siuyapu 2023 r. DHUBb AJICUL] Bw3nara, a MHU OO/I, B kauecTBOTO CH Ha TPETO
JuLe o cMuchia Ha wi. 27, an. 1 u an. 3 ot 3JCULJIC, ce cpriacsiBa na: (a) npenocTaBs KOHCYITAMN U aHAIM3H,
CBBbp3aHM ¢ MHBecTHIMOHHarta naeiiHoct Ha ®HWB AJICUILL; (0) n3BbpIIBa afiMHHUCTPATUBHUTE W CUETOBOIHU
yciyry; U (B) 00CITyKBa, IOAIBPIKA U YIIPABIISABA W/IITU pa3BHBA BCHYKH HEABIKUMH UMOTH U IPYTH BEIIHH IPABa,
KOUTO ca wiu craHat cobcrBeHoct Ha ®OHUB mo Bpeme Ha neiictBue Ha jgoroBopa. [Ipu W3MBIHEHHWE Ha
3aIbIDKeHUATa ¢ 1o poroBopa Tperoro muie mo cmuckiaa Ha 3JCHULAC mma mpaBo, o CBOS TpeleHKa, na
M3II0NI3Ba TOJAM3IBIHUTENN, KAaTO OTTOBaps 3a M3BBPIIEHOTO OT TSIX KaTo 3a cBos pabota. I[Ipu m3mbiHEHHE Ha
3agpiDKeHusATa cu 1o To3u JoroBop Tperoro mmie o cmuchia Ha 3ACUL/C HAMa mpaBo Aa BB37ara MsUIoCTHATa
CH JIEHTHOCT 10 JOTOBOpa Ha MOJU3IBIHUTEIIH.

3a mepuoma o 31.12.2027 r. 3a W3BBPIIBAHETO Ha YCIyruTe, mpexMeT Ha goroopa, ®HUB AJICUIL]
3amama Ha Tpertoto mume mo cmuchkna Ha 3JJCHULAC Texymo BB3HarpakJeHHe B pa3Mep, ONPEAeieH KaKTO
cienBa: (a) mpyu HETHAa CTOWHOCT Ha akTUBHUTE Ha Bb3noxkurens no-aucka ot 30 munuona nesa — 0,5% ot HeTHaTta
CTOMHOCT Ha aKTHBUTE Ha Bb3mokuTes 3a KaleHJapHO TpuMecedre, HO He mmoBeue oT 2,0% 3a KajeHaapHa roJuHa;
(0) mpu HETHa CTOMHOCT HA aKTUBUTE Ha Bb3noxwurens mo-pucoka or 30 MuwinoHa jesa no 60 MuiIvoHa JieBa -
0.375% ot HeTHaTa CTOMHOCT Ha akTUBUTE Ha Bb3moxkuTens 3a kaJleHJapHO TpUMecedue, Ho He nosede oT 1,5% 3a
KaJICHIapHa ToauHa; (B) IpPU HETHA CTOMHOCT HAa akTHBHTE Ha Bb3moxkutens ot 60 MIiIMOHA JieBa WM IOBEYC -
0.25% ot HeTHaTa CTOWHOCT Ha aKTUBHUTE Ha BB3mokuresns 3a kKaJeHOapHO TpuMecedne, HO He noseue ot 1,0% 3a
KaJIeHIapHa TOUHA. Br3HarpakaeHue ce u3Iuiamia 3a N3MHUHAJ [IEPUOI HAa MECEYHU BHOCKH.
3a mepuoma ot 01.01.2028 r. mo m3tnuane Ha cpoka Ha goroBopa ®HUB AJICUL] npmxu mHa Tperoto nwie 1mo
cmuchia Ha 3ACUIL/IC nmepronnyHO TpUMECEYHO BB3HATpaKIACHNE paBHO Ha cbopa ot: (a) 0,125% ot pa3mepa Ha
MApUYHATE CPEICTBA U €KBUBAJCHTH HA MAPUYHH CPEACTBA Ha BB3moxkuTeNs, onpenencHn ChIiIacHO IpaBuiIaTa Ha
MC®O, 3a cporBeTHOTO TpuMeceune; u (0) 0,25% oT HeTHaTa CTOWHOCT Ha AKTHBHTE Ha Bb3moxurens 3a
CHOTBETHOTO TPUMECCUHNE, HAMAJICHU C pa3dMEpa Ha MApUIHUTE CPEACTBA U TEXHUTE CKBUBAJICHTU. B’b3Hana)KZLeHI/Ie
ce M3IUIaIla 32 U3MHHAII TIEPHOJI Ha MECEUHH BHOCKH.

B cnyyaii Ha mpogax0a win qpyro Bb3ME3IHO pasnopexaane cbe codoctBed aktiue ®HUB A ICULL nbimku
Ha Tperoto mure o cmuckia Ha 3JJCULJIC nombIHUTETHO BBh3HArpaXxaeHUE B pa3mep Ha 15 % (merHamecet Ha
CTO) OT TOJIOKUTEITHATA pa3jiKa MEKIY MPOoAaKHaTa [eHa Ha ChoTBeTHUS COOCTBEH aKTUB, YBEIHUYEHA C HETHUTE
MPUXOJIM OT HaeM 3a ChOTBeTHUSI COOCTBEH aKTHB 3a IEPHOJa OT HETOBOTO MPUAOOMBAHE JI0 JaTaTa Ha Ipojaxoa
WINA APYTO BB3ME3THO pa3lopekaaHe (ako MMa TaKWBa), U CTOMHOCTTA Ha CHIIHA aKTHB, oOpa3yBaHa OT cOopa Ha
MpUIOOMBHATA CTOMHOCT, JAaHBIWUTE W TAKCHTE, HAIPABEHH 32 CHOTBETHHUS AaKTHUB, OPOKEPCKUTE KOMHCHOHHM,
3aCTPaxOBaTEIHUTE TPEMUH, JINXBH U IPYTH (GMHAHCOBH PAa3XOIU CBBP3aHU MPSKO C MPUIOOMBAHETO, PA3BUTHETO
W/WIK YIPaBIEHHETO HA aKTHBA, KAKTO M 4YacTTa OT OOIIMTEe aJMHHUCTPATHBHU PAa3XOIM Ha JPYKECTBOTO 32
Mepro/ia Ha Abp>KaHe Ha aKTHBA.

Ceriacao YcraBa Ha PHUB AJICUL] mMakcUMaIHHAT pa3Mep Ha TOAWIIHUTE Pa3XOIH 3a YIpaBJICHHE Ha
JpyxectBoTo He Moxe naa Haaxepias 10 % (mecer Ha CTO) OT CTOMHOCTTa Ha aKTUBHTE IO OanaHca Ha
Ilpy)i(eCTBOTO, OT KOWTO MaKCUMAaJIHUST pasM€p Ha OAUIIHUTE Ppas3sxoJu 3a Bb3HArpaXJIACHUC Ha TPETUTE JiMla IO
. 27, an. 3 ot 3ACHULC e Moxe na HaaxBbpist 9 % (eBeT Ha CTO) OT CTOMHOCTTA Ha aKTUBHTE 110 OanaHca Ha
HpyxecTBOTO.

11.2. Bb3narpa:xxknenusi Ha CbBeTa Ha IUPEKTOPUTE

Br3narpaxknenusita Ha ChBeta Ha Jlupekropure ce ompenenat or OOmoro crOpanne Ha akmuoHepute. DOHABT
rnoemMa IbTHUTE, KBAPTUPHH U JIPYTH Pa3XOM Ha JUPEKTOPHTE BbB BPb3Ka C MPUCHCTBHE Ha 3acenanusi Ha ChBera
Ha JlupexTopure mwin OOImuM chOpaHUs Ha aKIIMOHEpPHUTE. Bh3HArpakJcHUATA HA JUPEKTOPUTE ca B pasMep OT eIHa
10 A€CE€T MUHHUMAJIHU MECCYHU pa6OTHI/l 3aIiaTv 3a anrapna.

12. HetHa nmeuyaJj6oa Ha aKIua

Hernara neuanba Ha AKIrA C€ U3YUCJIsIBA KATO CC pa3aciin neuyanbara 3a roanHaTta Ha CpECAHO-IIPETCIIICHUA 6p0ﬁ Ha
ABPIKAHUTC OOMKHOBEHH aKIIMy 3a roguHara.
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13. AHra:xuMeHTH

AHTaKUMEHTH 10 J0TOBOPH 32 CTPOUTEJICTBO

KoM 30 centemBpu 2023 r. DoHABT HSIMa aHTAXKUMEHTH IO JOTOBOPH 32 CTPOUTEJICTBO.
14. JIu3unr

OnepaTuBeH JU3UHT - DOHABT KATO JIU3ZHHIOAATEN

OnepamuseH TU3UHe HA MbP2OBCKU 00eKmMU (UHBECTMIUYUOHHU UMOMU)

DOHIBT € CKIIOYIII JOTOBOPH 32 ONEPATHUBEH JIM3UHT Ha JBa MHBECTUIIMOHHH MMOTA, IPEACTABISABALIN ThPTOBCKI
obextu. [Ipe3 2022 r. enuHUAT OT 0OEKTHUTE € MpoaaacH. [IbpBOHAYAIHUTE JOTOBOPH B MPEAXOAHHA TOJIMHU ca OUITH
cbC Cpok OT 10 roauHM W ca BKJIIOYBAJIM JBaTa npurexaBaHu oT PoHma umoTa. Te chabpkaxa Kiay3w 3a
MOBUIIIABAHE HA JIM3MHTOBUTE BHOCKM B 3aBHCHMOCT OT IMa3apHUTE YCJOBUS; 3a MOJHOBSIBAaHE Ha CpPOKa W 3a
npoaaxoa, mpu koato POHIBT € 3aABIDKEH J1a MPEIJI0KH ThPrOBCKATE OOCKTH IIBPBO HA JIM3MHTOMOIYYATENs MO0
nazapHu ueHu. Ilpe3 2012 r. @oHABT € CKIOYWI AOMBIHUTEIHH CHOpPa3yMEHHUsl 3a yIbJDKaBaHE CpoKa Ha
oneparuBHuTe Ju3uHru A0 31 pexemspu 2021 r. IIpes maprt 2020 r. ca CKIIOUEHM HOBU AHEKCH, C KOUTO C€
yAbJKaBaT CPOKOBETE IO JIOTOBOPUTE 32 HAEM C JAOIIBJIHUTEIHU 5 TOAMHU A0 AekeMBpH 2026 r.

IIpes 2022 r. ®oHABT CKIOYH JOTOBOP 3a Mpojaax0a Ha yacT OT MpHUTEKaBaHUTE THProBcku Iuromy. CremkaTta

Oeme ¢uHANMM3UpaHa B cpepara Ha puHaHCOBaTa 2022 T., KOETO BOAM 10 HAMAICHUE Ha OBbACHINTE HETUCKOHTUPAHT
HOCTBIUICHHS OT JIM3UHT Ha THPTOBCKH ILIOIY.

OnepaTuBeH JU3UHT — @OHABT KATO JU3HHIOAaTe ] (IPOABbIKEHHE)
Onepamueen 1u3uHe Ha MbP2OSCKU 0OeKmu (UHEeCMUYUOHHU UMOMU) (NPOOBAdICEHUE)

KbM 31 nexkeMBpH MaTypUTETHHUAT aHAJIN3 Ha ObAEIINTE HEJUCKOHTUPAHM ITOCTBIICHUS MO ONEPAaTHUBEH JIM3UHT €
MIPE/ICTaBEH OT:

Onepamusen 1u3uHe Ha oQuc naowu (UHBECMUYUOHHU UMOMU)

ChIIeTCBEHUTE N3MEHEHUS Ca:

[Tpe3 BTOpOTO TpUMEcCeUne ce CKIFYH JOroBOp 3a oTAaBaHe Ha HOBU 1889 kB.M. B Kambanu I'puitn Oducnu, ¢ xoeTo
3aeTocTTa Ha crpagara jocturia 74% 3aeroct. B Codusi Tex mapk mnpe3 TPETOTO TPUMECEYHe Ce CKIIounXa
nmoroBopu 3a 4149,99 kB.M, ¢ K0eTo 3aeTocTTa JOOIMKaBa 10 52%.

B3emannsta Ha ®oHIAa 110 OCHOBHMTE JIM3UHIOBH JIOTOBOPH ca 00e3neYeHn ¢ OAHKOBM TapaHIMU WM TOJyYeHH

JACMO3UTH B pasMEp Ha ABa A0 TPpU 6pyTHI/I MCCCYHH HacMa.

DOoHIBT HAMA IMPAKTHKA Ja CKIFOYBA JOTOBOPH C MPOMEHJIMBH JHM3MHTOBH IUTALIAHUS PA3TUYHH OT WHIEKCH U
MIPOIICHTH.

14. JIu3uHr (mpoabJKeHue)
OnepaTnBeH JIM3HUHT - (I)OHII'bT KaTo0 JU3HHIOIIOJIydIaTe]I

Axmueu u nacueu, npuznamu 8 omuema 3a QUHAHCO80MO CbCMOAHUE

q)OH,H’I)T MpCKpaTy MOJI3BAHCTO HA HACTO MMOMCUICHUC 3a O(I)I/ICHI/I oeiu.
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15. Henu u nonuTHKA 32 yIpaBjieHUue HA (PMHAHCOBHUS PUCK

DOHIBT € U3JIOKEH Ha Ppa3iinIHu PUCKOBE — Ma3apeH, JIMXBECH, KPEAUTCH, JTUKBUACH U BAIYTCH, IPOU3THYAILIA OT
IIPUTCIKABAHUTE CbPIHaHCOBPI HUHCTPYMEHTU U HHBECTULIUOHHU UMOTH.

q)OH,H’I)T € BB3IPUCTT NHBECTUIIMOHHA IMOJINTHKA, HA 0a3a Ha KOATO € YCTaHOBCH IPOLEC 3a OIEPATUBHO YIPABJIICHHUC
1 KOHTPOJI Ha CACIKUTC C MHBECCTUIIMOHHU UMOTHU. CbBeTHT Ha Z[I/IPCKTOpI/ITC H3BBbpIIBA 06111 TOAUIICH IPCTJIC Ha
WHBECTUIIMOHHATA IIOJINTUKA, KaKTO W PETYJIPEH CCAMHUYECH IPETIIEA W KOHTPOJI Ha TEKYIIMTE WHBECTUIIMOHHU
IIPOEKTH, KAKTO U CTaTyCa Ha INIAHUPAHUTE NHBCCTUIITUNOHHH! ITPOCKTH.

Haaapeﬂ PUCK, C6BP3AH C UHBECMUYUOHHUME UMOMU

DoHIBT € U3NI0KEH Ha nazape€H pucCK, ONpousTuvall OT MPOMCHUTEC B MAa3apHUTC LICHU Ha HCABWKHUMUTE UMOTH. B
Hpmnomeﬂne 6 ca MMpEeACTAaBCHU CKCIIO3UILIMATA Ha donga KbM TO3HU PUCK, OCHOBHUTEC MPCANOJIOKECHHUSA, U3I1OJI3BaHN
Inpyu OLCHKUTEC Ha CHPaBCAJIMBUTC CTOMHOCTH Ha HUHBCCTUIIMOHHUTC HMOTH W CBOTBCTHUTC aHaJIW3W Ha
YYBCTBUTCJIHOCTTA.

Jluxeen puck

Excnosunmsata Ha @oH/IA CIIPSIMO pUCKa OT IPOMEHH B MTA3apHATE HYBA HA JIMXBEHUTE MPOIICHTH € CBbp3aHa IIIaBHO
ChC 3aIBIDKCHMATA TI0 3a€MH C IUIABAIIM JIMXBEHH MPOICHTH. JIMXBEHUSAT PUCK CE€ YIIPaBIsABA Ype3 PEryJsIpHU
MIPETOBOPU € KPEAWTHPAIINTE WHCTUTYIMH (OaHKH) KaTro IeNTa € Ja ce JOroBapsT Hai-IoOpHuTe BB3MOXKHHU
YCIIOBHSI, KOUTO C€ Tpesarart.

Jluxeuoen puck

®DOHIBT HWHBECTHpA CBOOOJHUTE CH IMAPUYHH CPEACTBA B KPATKOCPOYHU JICMO3WTH, KOUTO MOrar na ObaaT
W3TETJICHH Tpu TouckBaHe. DOHIBT € CKIIOYWI JBITOCPOYHU JIM3WHTOBH JIOTOBOPH C IDIATEKOCHOCOOHH
HAaeMaTeM M CJEIN CTPUKTHO CBOCBPEMEHHOTO CHOMpaHe Ha B3eMaHUsATa cH. OTHOCHO WHBECTHIMOHHUTE CH
MPOEKTH PHKOBOACTBOTO PA3riieik/ia pa3inuHi HAUYMHU 32 IPUBJINYAHE HA KAITUTAIL.

Banymen puck

PvkoBoacTBOTO HE cuuta, 4ye AeiiHocTTa Ha DoHAA € M3JI0KEHa Ha ChIIECTBEHHW BAIYTHU PHCKOBE, Thil KaTo
OCHOBHATA YacCT OT ONEpaIMHTE B UyXKAECTpaHHA BaJdyTa ca CBBP3aHH ChC CKIIOYECHH JOTOBOPH 332 HAEMHU B €BO,
YUATO Kypc € huKcHpaH KbM JieBa Ha 1.95583 neBa/eBpo.

Kpeoumen puck

KpeautHusT pucK WM PHCKBT, MPOM3THYAIl OT Bb3MOXHOCTTa (PDOHAA Ma HE MOIy4M B JIOTOBOPEHHS pazMep
()MHAHCOB aKTHB, € MHHHMH3HpPAaH 4dYpe3 OCHLICCTBSIBAaHE HAa (UHAHCOBH B3aWMOOTHOIICHHS C Ppa3IndHU
KOHTPareHTH, KOWTO Ca C BHCOKa KpEAWTHA pemyTauus. 3a Aa o0e3ledyd B3eMaHMsATa CH 110 JOTOBOPHTE 3a
onepaTuBeH JIM3UHT, DOHIBT M3UCKBA OT HAEMATEJUTE CH Aa MPEIOCTAaBAT JEMO3UT WM OaHKOBa rapaHius. B
JOIIbIIHEHNE, B3€MaHMATA II0 ONEPAaTHBEH JM3MHT ca OOEKT Ha MOCTOSIHEH Iperiell, B Pe3yaTaT Ha KOETO
excrio3unusaTa Ha GoHa 32 HechbOMpaeMu B3eMaHHUsl € CBEJICHa 10 MUHUMYM.

MakcumansHara Kp€auTHa CKCIO3HUlUs Ha cDOHHEI npu yCJIOBHUEC, Y€ HEIOBUTEC KOHTPArC€HTHU HC HBIIBJIHAT CBOUTEC
3aAbJDKCHH 110 MOBOA HAa MPHU3HATUTEC OT CDOH,Ha (bPIHaHCOBI/I aKTUBH, BB3JIM3a HAa CbOTBETHATa UM CTOMHOCT IO
OT4YcCTa 3a (bPIHaHCOBOTO CBbCTOSAHHUC.

15. Ilesin 1 mOJMTHKA 32 yHIpaBJeHNe HA (UHAHCOBUS PUCK (MPOABJIKEHHE)

OCHOBHHUSAIT KPEAWTEH PHCK, Ha KOWTO € mn3jokeH DOHIBT MO OTHOLIEHWE Ha Jpyrure (UHAHCOBH AaKTHBHU
(pa3nu4HU OT THPTOBCKH B3€MaHHMs1), Bb3HUKBA B CJIEJCTBUE HA IPEIOCTABEHUTE JACTIO3UTH B OAHKOBM MHCTUTYLIHH.
3a na ynpasiisiBa HUBOTO Ha KPEAUTHHS pUCK, DoHIBT paboTH caMo ¢ YTBBpAEHH OaHKOBH MHCTUTYLMHU, C BHCOK
kpenuteH pedtuHr. Kem 31 cenremBpu 2023 T. mapu4HHTE CpeACTBAa M IBIATOCPOYHH Jemo3uTd Ha DoHnma ca
pasmpenesieHd B OaHKH ChC CICIHUS KPSAUTEH PEHTHHT:
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HPUJIOXKXEHUA

XU JIB. Kpeauren peiituar
banka 1 791 BBB
banka 2 5359 BBB

Ynpaenenue na kanumana

OcHOBHaTa IieJ1 Ha YIpaBlIeHHETO Ha KanuTaiga Ha DoHma e na ce OCUrypu CTaOWiieH KpEeIUTEeH PEeWTHHT U
KalMTaJIOBH MIOKa3aTeJH, C OIJIe MPOIbJDKaBaIloTo (PYHKIMOHUPaHe Ha OM3HEeca M MaKCUMU3UpPaHe Ha CTOWHOCTTa
My 32 aKLIUOHEPHUTE.

@DoHIBT ynpaBisiBa KallUTAIOBaTa CU CTPYKTypa W ST U3MEHS, aKO € HEOOXOIMMO, B 3aBUCHMOCT OT IIPOMEHHUTE B
nKoHOMHUueckuTe ycioBus. C ornea NoaabpxKaHe UM NPOMsIHA HAa KalmuTanoBaTa CH CTpYKTypa, QOHABT eMUTHpa
HOBHU aKIMH{, MOJTydYaBa WM TOracsiBa OaHKOBH 3acMH. DOHABT Clenu Ha3apHaTa CH KaMUTAIN3alHs, KOSTO MMa
NPSKO BIMSHUE BBPXY CTOWHOCTTa My 3a akIuoHepuTe. Toi, ChIIO Taka, CIEAN HUBOTO Ha COOCTBEHMS KalHTall,
JIBITOCPOUYHUTE U KPAaTKOCPOUYHUTE MPHBICUCHU CPEICTBA, CHOTHOIIEHHETO COOCTBEH KalUTal KbM IPHUBICUCHU
CPEeACTBa, KAKTO U ChOTHOIIEHHETO UMOTH KbM COOCTBEH KaITUTal.

16. OuensiBaHe HA cpaBeAJIMBAa CTOMHOCT

CnpaBeImnBa CTOHHOCT Ha (I)HHaHCOBﬂ HHCTPYMEHTH

CrpaBemmBaTa CTOWHOCT Ha (PMHAHCOBHTE WHCTpyMeHTH Ha DoHIA e ompenerneHa KaTo IeHaTa, KosATo Om Omia
NoJlydeHa NpH npojaxbara Ha (UHAHCOB aKTUB WM IUIaTCHA NPH INPEXBBPIISTHETO Ha (UHAHCOB IACHB B
HETIPUHYICHA CJIelIKa MKy Ia3apHH YYAaCTHHIM KbM JlaTtaTta Ha oleHKaTa. [Ipu oLeHsBaHETO Ha CIIpaBeIUIMBaTa
CTOMHOCT Ca M3IO0JI3BAaHU CICAHUTE METOJM U JAOIYCKaHUS:

e CrmpaBemnmBara CTOHHOCT Ha NApPUYHUTE CPEICTBA M KPATKOCPOUHUTE JETIO3UTH, THPIOBCKUTE B3E€MAaHMS,
TBPTOBCKUTE 3aABDKCHUS U JPYTUTE TEKYIIH aKTHBU U TIACHBU ce TOOImKaBa 10 0aJaHCOBUTE CTOHHOCTH
Mopaid KPaTKOCPOYHHS XapaKTep Ha Te3U MHCTPYMEHTH.

e CnpaBeuBara CTOMHOCT Ha 3a€MHUTE C IUIABAIl JHMXBEH MPOLIEHT € ONpe/elieHa Ype3 AUCKOHTHpaHEe Ha
ObAenrTe MapUYHU MOTOLM KaTO Ca U3IIOJI3BAaHU MPOLIEHTH, KOUTO MOHACTOSIIEM Ca Ha Pa3IoJIOKEHUE 32
JIBJITOBE ChC CXOJHH YCJIOBHSI M OCTaBallld CPOKOBe 110 najexa. CrpaBeyinBaTa CTORHOCT ce 100JnKaBa
0 OaaHCOBHTE CTOHHOCTH, OPYTHO C HEAMOPTHU3UPAHUTE pazxonu Mo caenkaTa. COOCTBEHHUST PUCK OT
HEH3ITbJIHEHHUE € OLICHEH KaTO HEChIIECTBEH.

16. CnLOouTHA cJie 0OTYETHATA JaTa

He ca macTpnmmm ChIICCTBCHU CT)6I/ITI/IH, CJICQ OTYCTHATA AaTta.
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