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OBLUA MHOPOPMALINA

»~POHA 32 KanuTanoBu nHBecTMUMU" AL /,DoHawT", ,[lpyXKecTBOTO"/ e aKUMOHEepHO
APYXecTBO, Cb34aA€HO Ha OCHOBaHWe Y. 12-14 ot 3akoHa 3a Bvarapckara 6aHka 3a pa3suTue
KaTo AbliepHC ApYXecTeo Ha ,Ebarapcka 6aHka 3a pazsuTue” EAJl /56P EAL/.

OpyXecTBOTO € yypeaeHo Ha 24.08.2018 r. u peructpupaHo Ha 04.10.2018 r. ¢
Kanutan B pazMep Ha 65 MAH. ne., pasnpeaeneH Ha 650 000 06MKHOBEHU NOWMEHHWN aKLMMK C
HoOMWHanHa cToMHOCT oT 100 nesa scska. Co6cTBEHMLUM HAa KanuTana Ha PoHaa ca ,Bbunrapeka
6aHka 3a pazswTne" EAL u ,HauuoHaneH rapaHumoHeH oHa" EAQ /HI® EAL/, kato 85% e
ANpPeKTHOTO ydvacTve Ha BBP EAL w 15% uHgnpekTHO yuyacThe Ha Bankata upes uausno
NpUTEXaBaHOTO OT HeA AbluepHo ApyxecTtso HIMD EAM.

MpeaMeTsT HA AelHOCT Ha ,POHA 33 KaNUTanoBMu UHBeCTULMM™ ALl BKAIOYBA:

e yvyacTue B KanuTala Ha Masiku U CpeaHU NPeanpusTHA;

s MpeaoCTaBAHE Ha KOHCYNTAHTCKU YCAYTW OTHOCHO KanuTanoBsaTa CTPYKTYpa Ha
Manku W cpefHn npeanpuATHA, KOHCYATALMM M YCAyrW, OTHacAlUM ce Ao
npeo6pasysaHe Ha NpeAnpUATUS MO YA, 261 OT TbProBCKMS 3aKOH;

® KOHCYNTAHTCKMW YCNYrU MO MHBECTULIUK;

®  KOHCYNTAHTCKW YCNYrv no ynpabBneHMe Ha nynoBe OT LUeHHW KHWXa Ha MankKu 1
cpeaHy NpeanpuATUA;

® OpYyru 0eHHOCTH, KOMTO He ca 3a6paHeHn U3pUHHO OT 3aKOHa.

@OHABLT yyacTBa B KanuTana Ha Mankvm ¥ CpefHW NpeanpuATMA ¢ Len NoBvLIaBaHe
KOHKYPEHTOCNOCOGHOCTTa Ha  NpeanpUATHATa, OCUIYpABaHE Ha  KanuTan  3a
HayuyHOW3CNe[0BaTENCKA M pa3BoiiHa AeHHOCT, noBULUABAHE Ha MPOK3BOACTBEHUA KanauuTeT,
tuHaHcupaHe npeau HabupaHe Ha KanuTan Ha perynupaH nasap W yCBOsBaHe Ha CpeacTBa oT
toHaoBe Ha EBponeiickns cbio3. MPMOPUTETHO Ce (hUHAHCUPAT MaNKn 1 cpeaHu UPMU BbB
$a3a Ha pacTex, cTapTMpaily NnpeanpueMayu, MHOBALIMMK.

DOHALT yyacTBa B KanuTana Ha Mankv U CPeSHHM NpeanpusaTUA B pasMep He NnoBeye oT
34 Ha CTO OT KanuTana Ha eAHO TLProBCKO APYXECTBO, KaTo oblwaTa CTORHOCT Ha yyacTUeTo
Ha ®oHAa B KanuTana Ha eaHo APYXECTBO He MoXe Aa Haaeuwasa 5 000 000 ns.,

OpraHuTe Ha ynpapeieHne Ha ,DoHA 33 KanuTanosu uHeBecTuuuKu® Af] ca:

e O6wWworo cb6paHMe Ha aKUMOHEpPWTe, BKIIOYMBA BCMYKM  aKLUOHEPH,
NpUTEXaBawWy akLUK C NPaBo Ha FNac u
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» CbBeT Ha aupekTopuTte (Cll), CbCTOALY CE OT TPUMA YNIEHOBE W Ce NpeacTaBnABa
OT KOMTO U Aa € ABaMa OT uyneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE 3aefHo.
CobcTaebT Ha CA, kbM 31.12.2021 e KakTo cneapa:

- UaHxo Apabaaxues - Mpeacepnaten Ha CA;

- CredaH ToMHeB — 3aMecTHuK-npeacegaten Ha C[1 M U3NBLAHWTENEH
AUPEKTOD;

- Kpacumup AtaHacoe - neH va CO.

Ha 20.08.2021 r., kaTo YyneH Ha C/] Ha [lpyXecTBOTO, € 3anuyeH Hukonait QuMUTPOB.,
Ha 14.09.2021 r. - TuxoMup YemwmposB, a Ha 26.11.2021 r. - LisetoMup LlaHos. Ha
06.12.2021 e 3anMuyeHa npokypata M OTTErIeHO NBLJAHOMOLWHOTC Ha AHren XaaXues.
CepanuiueTo U agpechT Ha ynpaeneHue Ha ,DOHA 32 KanUTanoBM MHBecTUUMM™ Al e rp.
Codus, paitoH ,Cpeaey™, yn. ,AskoH WrHaTtuii™ N° 1,

AHANN3 HA BEAHOCTTA U ®UHAHCOBOTO CbCTOSSHME
KbM 31.12.2021 r., perucTpMpaH1AT KanuTan B [lpyXecTBOTO € HanbJHO BHECEH.

3a 2021 r. HUHAHCOBUAT pesynTaT oT AeiHOCTTa Ha PoHaa e 3aryba B pasMep Ha 401
Xun. nB.

3a 2021 r. [py»ecTBOTO OTYMTa NPUXOAK OT TAKCKM U KOMUCHOHMW B pasMep Ha 291 xu.
nesa ¥ NpUxoan OT JIMXBU NO [eno3uTu - 21 xun. neea. B aeiiHOCTTA Ha APYXeECTBOTO ce
peanu3upaT npuxoamn oT Takcyu M KOMUCUOHU, HhOpPMUPaAHK OT:

e Bb3HarpamaeHWA No CKAYeHU AOrOBOPM 3a aHaNM3 Ha NoTeHUMANHW COeNKH
BbB Bpb3Ka C MHBECTULUMOHHU NPOEKTH /peanusnpanHy npuxoau 10 xun. ne./,

e MpuUXoau BbB Bpb3Ka C MHBECTMLMM NO AOroBOpK 3a yyacTue B Kanutana Ha
TbProBCKK npeanpuaTia /281 xun. ne./,

Paaxogwte Ha PoHaa 3a 2021 r. ca B o6w pasMep Ha 715 XUN. /1B., NpeaCTaBASABALLM
o5liM W aaMUHUCTPaTUBHU PasxoAM, OT KouTo 89 Xun. neea, NpeACTABNABALIM Pa3xoAu 3a
aAMWHVCTPATUBHU YCNYTM, PA3X0AHU 38 NKOHOMUYECKM M NMPaBHU CTAHOBULIA, TEKYLIM pa3xoau
32 6aHKOB# KOMMCUOHMW, Pa3XOAV 3a HOTAapUaNHM TaKCK W PasXOAW 3a Bb3HarpaXaeHus,
Bb3/IM3atuM Ha 626 xuna, nB.

O6wuTe U aaMMHUCTPATMBHU pasxoau Ha PoHAa 3a cbluma nepuos Ha 2020 r. ca B
pasMep Ha 398 xun. nesa, OT KOMTO pa3xoAWTe 3a Bb3HarpaxaeHus ca 212 xun. nesa.

lMpea 2021 r. ca paarnegaHu 104 6p. noTeHUWanHU TPaHCAKLMK, POHALT € yyacTsan B
yBe/MyeHne Ha kanuTana Ha 3 gpyxecTsa € o6la CTOWHOCT Ha MHBECTHLUUTE OT CTPaHa Ha
D®oHAa B pa3mep Ha 8 956 xun. ne.

CbhbBEVNTHUA CNEA AATATA HA JOKJIAAA

3anocyHanuTe BOGHHW AEACTBMA Ha TEPUTOPUATA Ha YKpaiiHa npes M. (eBpyapu HAMAT
AupekTeH edekT BbpXy PoHAa v nopThelsiHUTe KOMNAHMKU UNK HKOU OT KOMNAHWKTE B NpoLec
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POHA 3A KANATANGEW
WHBECTULIAN

FIMA BA CLATAY @A S ABRFA

Ha sagwnbodeH npernepa. MNoa ,AMpeKTHU" ce MMa NpeaBuAa: NPAK CTOKOOGMEH OT 3HAUYUTENHa
BaXXHOCT, KanuTanosa CEbP3aHOCT, U3HECEHO NPOU3BOACTBO UAW MEpCoHan u Ap.

Bbnpekn ToBa, MHAWPEKTHU eceKTH OT KeraTMBEH XapaKTep ca Hanuue W Bce no-
BEPOSATHWU NpU NPOAbAXaBaHe Ha KOH(NNKTa, TaKUBA Ca: NOBULIABAHE LEHUTE Ha eHepruiiH1Te
M3TOYHULM, MHPNALHUOHEH HATUCK HAZ OCHOBHW CYPOBMHW W MaTepuany, HapylleHW Bepuru Ha
AOCTaBKU B peruoHaneH u rno6aneH Mawat, a ChL0 Taka U BUCOKA BONATUNHOCT Ha BanyTHUTE,
KanuTanoBuUTe M AL/IFOBU Na3apM.

Beuvku 4 koMnaHum, B kouTo QOHALT MMa ydacTue ca B cdepaTa Ha NPOU3BOACTBOTO,
KOETO NpaBy 3aBMLIEHUTE LEHU HA eHeprusaTa, OCHOBHMTE CYPOBMHM M MaTepuanu BaXeH
dakTop npu onpegensiHe CTOWHOCTTa Ha NpouaBeAeHaTa NpOAYKLMs. BeposTHO e yacT oT
NopTeheiAnHMTe KOMNaHWK 4a U3NUTAT TPYAHOCTU NO 3anasBaHe Ha MapXoBeTe cU, 0CO6EHO aKo
APOAYKTET, KOWTO npouasexaar e HacodeH 3a KpaiiHo noTpebnaeHue W/vMNU HerosoTo
usnonssaHe MoXe Aa Obae OTNI0KEHO BbB BPEMETO.

Mopo6Hu edekTy GUXa NOBAMAAM HErATUBHO Ha rONAMa YACT OT KOMNAHMKTE, B KOMTO
®KW uHBecTWpa, a OT TaM M Ha (pMHaHCOBUTE pe3ynTaTM Ha PoHpa 3a 2022 roguHa cnepn
M3BbLPLIBAHE HAa FOAWIIHWU NPEOLEHKU Ha WHBECTULMUTE.

Ha Toau eTan He MOXe Aa ce NPOrHO3Mpa C TOUHOCT KOJIKO M € KaKBa NPOAbAXMUTENHOCT
Guxa 6unu HeraTnaHuTe edekTn BLPXY NOPThEANHUTE KOMNAHUKN U [pyXecTEoTo..
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JOKJIA/{ HA HESABACHUMMUS OTATOP
Ho axuponepure Ha DoHA 38 KANUTANOBA HHEECTHLIN AJ]
BOKJIAL OTHOCHO O/THTA HA ®PHHAHCOBHS OTYET
Mpuerne

Hue wsphpmmxme omwT Ha ¢uuancoBHs oTdeT Ha oHA 3a KanwTaloBu mEBecTHOMH AJl
(-»Xpy*ecTBOTO), CHALPAKAIN OTHeTa 38 GHHAHCOBOTO CheTOMHME KBM 31 nexemapu 2021 u oTuera 3a
neqan6ara wiH 3arybaTa H APYTHS BceoOXBATeH JOXOJ, OTYETA 38 IIPOMEHMTE B COGCTBEHHMS KAMATAT H
OT4YeTa 3a NAPHYIMWTE IOTOLH 3a rOAMHATA, 3aBLPLIBAINA HA TA3H JATA, KAKTO M MOACHHTEIIHHTE
NPHIOKEHHS KbM (DHMHAHCOBHA OTYET, CHABPXKAINH ONOBECTHBAHE HA CHIIECTBEHHTE CYSTOBOAHHM
MONUTHKE H APyTa NOSCHATETHA HHPOpMAIHA.

IIo Hame MHEHHE, NMPHIOKEHHAT (PUHAHCOB OTHET IPENICTABS AOCTOBEPHO, BB BCHUKH CHIIECTBEHH
aCIIeKTH, (PMHAHCOBOTO CHCTOAHME HA J{pyxecTBOTO KEM 31 JexemMBpH 2021 u HeroBHETE PHHAHCOBH
PE3YJTATH OT ACHHOCTTA H IAPHMYHMTE MY IOTOLM 3a FOAMHATA, 3ABHPIOBANIA HA TA3H [aTa, B
CBOTBETCTBHE ¢ MexayHapoAuuTe craHAapTH 3a (mHaHcoBo oTumrame (MC®C), npHerd or
Esporefickus cpioa (EC).

Bas3aza HIpAIABHHE HA MHECHHE

Hue m3phplnxve Helms OAHMT B CHOTBETCTBHE ¢ MexkayHaponuuTe ogirropeku craapapra (MOC).
Hanmre 0TroBOpHOCTH CHIIACHO T€3H CTAHAAPTH C& OIKMCAHHM JOMBAHATENIHO B pa3fena OT HAIIHA
aokman ,,OTroOBOPHOCTH HA OAMTOpA 38 ONMTA Ha (uHaHCOBHA ordyer”. HHe cMe HesaBMCHMM OT
JpyKecTBOTO B CHOTBETCTBHE ¢ MeEKOyHApoaHHA €THYEH KOASKC HA Ipo(eCHOBATHHTE
CHUETOBOZHTENH (BKMIOUMTENHO MeXIyHADONHHM CTaHNapTH 3a HesaBMcmmocT) Ha ChBera 3a
MEXIyHApOAHH CTAHJAPTH MO eTHKA 3a cueToBommuremd (Kogekca Ha CMCEC), 3aefHO ¢ €THIHHTE
H3HCKBAHWSA HA 3akOHA 32 He3aBHCUMHA ¢muHarcoB omuT (3HMO), NpwIokHMH IO OTHOINEHHE HA
Hammia OfwT Ha (uHAHCOBRI oTdeT B Bhirapud, KAT0 HHE H3NBLIHMUXME W HAIMATE APYTH ETHIHH
OTTOBOPHOCTH B ¢HOTBETCTBHE ¢ M3HCKBanuATa Ha 3H®O u Kopexca na CMCEC. Hue cuMrame, ue
OIHTOPCKHTE NOKA3ATEIICTBA, HONYYOHH OT HAC, CA ZOCTATEYHHM M YMECTHM, 32 4 OCHTYPAT 6asa 3a
HAIIETO MHEHHE.

Apyra aEdopManas, pa3EIEA OT PHEAHCOBHS OTIET H OJETOPCKHY NOKIAJ BLPXY HEIo

CeeersT Ha Iupexropure Ha JIpymectmoTo (,PEKOBOACTBOTO®) HOCH OTTOBOPHOCT 34 JApYTaTa
uabopmawms, Jipyrara HHpOpMALWA ce CHCTOH OT JOKIAA 38 AeHHOCTTA, HATOTBEH OT PLKOBOACTBOTO
ceriacHo ['aBa cema or 3akoHa 3a CHETOBOACTBOTO, HO HE BKIOYBA (PMHAHCOBHA OTYET M HAIIHA
OMTOPCKHM AOKIIAN BHPXY HETC,

Aenolit ce OTHaCA KbM EAHO LW NOBEHE ADYXECTEA - UNEHOBE Ha JencAT Tyl Tomavy fumurig (ATTA"), kakTo 1 KeM robanHara MpEXa OT APYKECTEa = UNEHOEE U
CBBP3aHUTE € TAX APYXECTEA (338/HO HAPMYAHM ,OpraHUsaLuATa Ha fenal). JTT/1 (HapuuaHo Chile *flenoiT TobLA") W BCAKS APYXECTED- WIEH W HEroauTe CEbP3aHN
AFYXeCTEa Ca KOPWANKECKA CAMOCTOATENHI M HEBABUCWMI /LA, KOMTO HE MOFaT A3 NOEMAT 334LIXEHUA MK A3 ce OGELPSBAT B3AMMHO NO OTHOLLEHWE Ha TPETW CTPaHW.
ATTN v 3cAKo ApyXECTBO “neH Ha JTT/1 U cEbpaaHUTe C Here APYXECTEa Ca OTFOEOPHN EAMHCTBEHD W C2MO 33 CROUTE COBCTREHN AefCTBIA W Ba3zefcTBIA, HO HE 1 33 Teu
Ha ocTaHanuTe. AT/ He NPesaCTaRA yemTv Ha kaveHTU, Mons, nocetere www.deloltte.com/about, 2a Aa HayuwTe noseve.

Deloltte refers to one or more of Deloitte Touche Tohmatsu Limited 'DTTL?), its global network of member firms, and thelr related entities (collectivaly, the "Delolte
organizaton”). DTTL (also referred to as *Deloftte Giobal) and each of its member firms and related entlties are legally separate and Independent entltles, which canmnot
ok:ligate or bind each other In espect of third parties. DTTL and each DTTL member firm and related entity Is liable only for Its own acts and omisslons, and not those of each
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Hamero MrerEe oTHOCHO hiHaHCOBHA oT4eT He 00XBalA ApYraTa WHPOPMALMA H HHE He HapalgBaMe
KAKBATO H 14 ¢ GopMa Ha 3aKMOYEHHE 38 CHTYPHOCT OTHOCHO Hes, OCBOH AKO HE ¢ W3PHYHO IOCOTEHO
B IOKJIaZia HH M JI0 CTENEHTa, A0 KOSTO € MOCOYEHO.,

BB BpB3Ka ¢ HAMKA 07T Ha (JUHAHCOBHA OTHET, HAINATA OTTOBOPHOCT CE CECTOH B TOBA Ja IIPOdeTeM
Apyrara HHGOpMAIHA H IO TO3H HAYHH Ja NPeLeHAM JAITM Ta3H Apyra HHhOPMALIMS € B CHIICCTBEHO
HECROTBETCTBHE ¢ (PMHAHCOBHA OTHWET WIH C HALNATe NO3HAHWA, MPUAOGHTH 110 BpeMe Ha OHTA, HiIH
TI0 APYT HAYMH H3rIeKAa A3 CHABPKA CHINECTBEHO HONPABIIHO AOK/AIBAHE.

B cyqait ye na GasaTa Ha paboraTa, KOATO CMe M3BLPLIVUIM, HHE JOCTHIHEM A0 34KIIOUCHHE, He €
HANWIE® CBHIIECTBEHO HEMNPABMIHO AOKIaABaHE B Ta3u Apyra HHGOpMAIEA, OT HAC Cé M3HCKBA Ja
JoKIanpaMe To3u Gaxr.

HamaMme kakpo fa JOKISABAME B TOBA OTHOILLICHHE.
OTI‘OBOPHOCTB HA PLKOBOACTBOTO 38 llmnanconlm oTIeT

PEKOBOICTBOTO HOCH OTTOBOPHOCT 34 H3TOTBAHETO M JOCTOBEPHOTO IPENCTABAHE HA TOSH (PHHAHCOB
ot4eT B choTBeTCTBHE ¢ MCQ®O, npuern ot EC, 1 3a TakaBa CHCTEMA 33 BLTPELISH KOHTPON, KAKBATO
PBEKOBOACTBOTC ONpENIeNA KaTo HeoOXOQHMAa 38 OCHMTYpsABaHE H3IOTBAHETO HA (PHHAHCOBH OTYETH,
KOHTO He CHAGPXKAT CBHINECTBEHH HENPABHITHH OTYHTAHHS, HE3ABHCHMO NATH AWDKAIIE & HA H3MaMa
MY IPeLIKA.

I1pn m3roTe4He Ha PHHAHCOBHA OTHET PHKOBOACTEOTO HOCH OTTOBOPHOCT 34 OIleHABAHE CIIOCOGHOCTTa
Ha JIpyXKecTBOTO A8 NPOREIDKM Ja (JYHKUMOHMpA KATO AeMCTBAINO NpeAnpHATHE, ONOBECTABAMKH,
KOTaTO TOBa € NPHJOKHMO, BFHIPOCH, CBEP3AHM ¢ IIPEANONIOKEHHETO 3a AeliCTRAINO NMPEANPHITHE U
m3nom3BalikK cyeToBoAHaTa 0asa Ha OCHOBATA HAa IIPEAMONMKEHMETO 3a HefCTBAINO MperpHATHE,
OCBEH aKO PBKOBOACTBOTC HE BB3HAMEpABA A2 JHMKBMAHPa JpYKeCTBOTO HIH Ja NpPEyCTAHOBH
AeliHOCTTa My, MJIH KO PBKOBOJICTBOTO HA TIPAKTHKA HAMA APYTa ANTEPHATHEA, OCBEH Ja ITOCTHIHM II0
TO3H HAYMH, .

OTroBopEOCTH Ea OZHTOPA 33 OAETS HA pUAAHCOBHS OTIET

Hainwre e ca g MOTydHM pasyMHa CTEleH HA CHIYPHOCT OTHOCHO TOBA AAH (PHHAHCOBMAT OTHET
KaTO IUIO He CbABPIKA CHUICCTBEHH HEMPABWIHM OTHHTAHWA, HESABMCHMO JAMH JB/DKAIM CE HA
M3MaMa HIH Ipelka, H 18 H3/1a1eM OXWTOPCKH NOKIaA, KOHTO /ia BKJIOYBg HALIETO OAUTOPCKO MHEHHE.,
PasyMHAaTa CTeIIeH Ha CUTYPHOCT € BHCOKA CTETIeH Ha CHTYPHOCT, HO HE € FapaHLs, Y€ OJHT, H3BbpIIeH
B ceorBeTcTBHe ¢ MOC, BMHArM me pa3skpHBa CHINECTBEHO HEMPABHIHO OTYMTAHE, KOTATC TAKOBA
ChINSCTBYBA. HenpasuiiHu OTUMTAHMS MOTAT Ja BB3HMKHAT B Pe3yJTaT HA M3MAMa WM IPELIKA H ce
CUMTAT 34 CBHILECTBEHM, aKO OM MOINIC pasyMHO Ja ¢ O4AKBa, 4€ Te, CAaMOCTOATENHO MM KATO
CHBKYITHOCT, 61Xa MOTJIH Ja OK@XAT BIIHAHHE BBPXY HKOHOMHMYECKATE PEINEHHA Ha moTpeburemmre,
B3€MAHH BE3 OCHOBA HA TO3H (PHHAHCOB OTHYET.

Karo gacT ot oguta B cpotReTcTBHE ¢ MOC, HHe H3nON3BaMe NPOGECHOHATHA IIPELICHKA U 3a1a3Bame
npodecHoHaNeH CKeNITHLA3EM IO BpeMe Ha remus oaur. Hee chmo Taka;



¢ wieATH(HIMpaME M OLEHABAME PHCKOBETE OT CHIIECTBEHH HETPABIIHH OTYMTAHMS BbHB
¢uuancoBHA OTHET, He3ABHCHMO AMH NBIDKALM C& HA H3MAMA WM IPelKa, paspaGoTsame H
H3IBIHABAME OJMTOPCKH MPOLEAYPH B OTrOBOP Ha TE3H PHCKOBE M NONY9IABAME OOUTOPCKH
JOKA3ATEJNICTBA, KOUTO A4 C& AOCTATHYHM M YMECTHH, 32 /1a OCHIYpAT 0a3a 3a HAIIETO MHEHHE,
PucksT 12 He Gb/le Pa3KPHTO CHIECTBEHO HEIPABKIIHO OTUMTEHE, KOETO ¢ PE3YNITAT OT H3Mama,
© NO-BHCOK, OTKOIKOTO PHCKA OT CHINECTBEHO HETPABHIHO OTYMTAHE, KOETO € PE3YATaT OT
TPEINKA, Th KATO M3aMaMaTa MOXeE Ja BKIOYBA TaliHo chopasymusame, dammduimpane,
NpeAHAMEPEHH NMPONYCKH, M3ABNCHUA 38 BLBSAIAHE Ha OOMTOpa B 3a6Iy:KIeHHE, KAKTO M
npexebpersase WM 3800HMKaIAAe HA BETPELIHISA KOHTPOIL.

e mnojiyuaBaMe pasOMpaHe 3a BETPELIHMS KOHTPOJ, HMAL] OTHOUIEHHME KbM OJWTA, 33 Oa
pa3paloTM OJMTOPCKH TNpOLEAYPH, KOMTO J& CA& TNONXOOMA TpH KOHKPETHHTE
obcrodTencTea, HO He ¢ LeJl H3pasABaHe Ha MHCHHe OTHOCHO e()eKTHBHOCTTA Ha BHTPEINHAA
KOHTpon Ha JIpyXecTBOTO,

¢ OLCHABAME YMECTHOCTTA HA M3MOI3BAHHTE CYETOBOJHH INONMTHKA H pAasyMHOCTTA HA
CHETOBOHHUTE MPHOIMINTEIHH OLEHKH M CBBP3AHHTE C TAX OIOBECTABAHM:, HANPABEHH OT
PBKOBOJICTBOTO.

®  JOCTHTaMe A0 3aKMOYCHHE OTHOCHO YMECTHOCTTA HA M3IIOJI3BAHE OT CTPaHa Ha PLKOBOACTBOTO
HA CYCTOBOAHATA (asa HA OCHOBATA HA NPEITIONOKEHHETO 34 AECTBALIO NPEANPHATHE W, Ha
fa3aTa Ha MOMyuCHHTE OOUTOPCKH AOKASATE/CTEA, OTHOCHO TOBA JAIM € HAMMIe CHIIECTBEHA
HECHIYPHOCT, OTHACAINA ¢€ A0 CHOMTHA MIH YCIOBHMS, KOMTO OMXa MOIH A3 TOPOIST
3HAYMTCNIHM CEMHEHHA OTHOCHO CHOCOOHOCTT2 Ha JIpY:KeCTBOTO Ja HPOAWDKH A4
dymamonnpa kato melfersamno mpeanpuaTHe. AKO HHE JOCTHTHEM JO 3aKIOUGHHS, Ye €
HalHile CHIIECTBEHA HECHTYPHOCT, OT HAC C6 H3HCKBA /i MPHBJIEYeM BHUMAHKE B OAHTOPCKHA
CH JIOKJIAA KEM CBBP3AHHTE ¢ TA3H HECHTYPHOCT OTIOBECTABAHMA BbB (PMHAHCOBHS OTUET WM B
cimyd4adt 4e TesH ONOBECTABAHMA CA HeaNeKBATHH, Ja MOAMGHUMpaMe MueHMeTO cH. Hamme
SAKMICYCHMSI Ce OCHOBABAT HA OXMTOPCKHTE JOKA3ATEICTBA, MOMYYeHH MO AATATA Ha
ONMTOPCKHA HH AOKnad. bpaemum ¢nburia wm ycnoBua obaue MOrar A4 CTAHAT NpHYMHA
HPYyXecTBOTO i NpeyCTaHOBH PYHKIMOHMPAHETO CH KAaTO AeHCTBAINO MpeAnpUITHE.

® ONCHABAME IPUIOCTHOTO MpEACTABAHE, CTPYKTYpPa M CHAbKAHME HA (DHHAHCOBHA OTUET,
BKJIIOYMTETHO ONOBECTABAHAATA, M AATH GHMHAHCOBMAT OTHET IPEACTABA OCHOBONIOIATALIHTE
32 Hero CHEJIKH H CBOUTHY 10 HAYMH, KOITO IIOCTHra JOCTOBEPHO NPEACTABIHE.

Hue KoMyHUKHPaME ¢ PEKOBOIICTBOTO, HAPEJ ¢ OCTAHANMTE BHIIPOCH, IUIAHUDPAHHAA 06XBAT M BpeMe Ha
WBIIBJIHEHHE HA OAWTA H CBINIECTBEHHTE KOHCTATAIMH OT OIHMT4, BKIIOYMTENHO CHIIECTBCHH
HEJIOCTATHLA BHB BETPELIHUA KOHTPOJ, KOHTO HACHTU(MMIMpaMe 10 BpeMe HA M3BBPUIBAHMSA OT HAC
ofwT.

AOKJIAJ BB BPB3KA C IPYTH 3AKOHOBH ¥ PEI'VJIATOPHHE H3ACKBARMSA
AOULIHETEHYN BLUPOCE, KOHTO NOCTABS 34 JOK/IAABAHE SAKOELT 38 CUETOBOACTROTO

B nomenHeHHe Ha HAINKTE OTTOBOPHOCTH M AOKNAa/BaHe chriacHO MOC, omicanH no-rope B pasgeia
»dpyTa HHpOpMaIHs, pasnHuHA OT (PMHAHCOBMA OTHET M OJMTOPCKHA JOKIAX BBPXY Hero“ mo
OTHOIICHHE Ha JIOKNaA 3a JeHHOCTTA, HME M3ITH/IHHXME H IpoLeaypure, A00aBeHH KbM H3HCKBAHHTE
no MOC, ceriacHo ,,YKa3aHHA OTHOCHO HOBH PA3IIMPEHV OAUTOPCKM JOKIANH H KOMYHMKAIMSE OT
CTpaHa HA OAMTOPA™ HA npodecHoHATHATA OPrAHH3ALMA HA PErMCTPUpPAHWTE OTATOPH B Baarapus —
HuctutyT Ha AnruiomupatmTe excriept cuetosoaurenk (MIEC). Tesu npolieypn kacasT IMpoBepKH 34
HAJIMYHETO, KAKTO M IPOBEPKH Ha opMaTa M CBABPHKAHHETO Ha TA3M APyra HHGOPMAIVA C IS j1a HH
TIOATIOMOrHAT BBB (OpMHpaHE H2 CTAHOBHINE OTHOCHO TOBA Ja/M IpYyrara MH(GOPMAIMS BKIIOYBA
OIIOBECTABAHHATA H NOKNANBAHMATA, NpeABHACHM B IllaBa ceMa OT 3aKOHA 34 CUETOBOCTBOTO,
MpHICKEM B Benrapud.



CrasoBame BBB BPE3KA ¢ wi, 37, /. 6 oT 3aKoHz 32 CIETOBOACTBOTO
Ha 6a3aTa Ha MIBEPIICHHTE MPOLISAYPH, HAIETO CTAHOBHILE €, Je:

o HndopManuara, BKIOUCHA B NOKNAna 3a AeHHOCTTA 38 (HHAHCOBATA OIHHZ, 38 KOSTO ©
H3rOTBEH (HHAHCOBHAT OTHET, CHOTBETCTEA HA (PHHAHCOBHA OTYET.

» JloknansT 3a AeHHOCTTa € H3rOTBEH B CHOTBETCTEHE C H3HCKBAHMATA Ha I'1aBa ceMa oT 3axoHa
32 CUETOBOJCTBOTO.
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©OHA 3A KANUTANOBU VHBECTULIUU A

OTYET 3A OMHAHCOBOTO ChCTOAHUE

KbM 31 AEKEMBPU 2021

BCUYKY CYMW ca B XMARAM JieBa, OCBEH aKo He e NOCoYeHo APYro

Ben. KM KM
31.12.2021 31.12.2020

AKTHBMH

BaemaHus oT 6aHku / 4eno3uTu 51 745 61 098
DUHAHCOBM AKTUBK, OTYATAHM MO

cnpaBeffiuBa CTOMHOCT npes Apyr

BceobxpaTeH A0X04 — KanUTanoBH

WHCTPYMEHTH 6112 3 650
TexyllM AaHBYHH B3eMaHMA 2 -
O6L0 AaKTUBHK 57 859 64 748
Macuen

Opyru nacuamu 12 45 39
O6wo nacuem 45 39
CoGcrBen xanuTan

3anucaH aKkuUOHepeH Kanutan 65 000 65 000
Henokpura aary6a (692) (291)

MpeoueHbYeH pesepB No UHAHCOBU aKTHBH,
OLeHABaHM NO CNpaBeANMBa CTOWHOCT B Apyr

BCeoSXBaTEH A0X0A (6 494) -
0640 coBCcTBEH KanMTan 57 814 64 709
O6Wo NnacMen ¥ cOBCTBEH KanuTan 57 859 64 748

MpunoxeHuTe 6enexky 1 go 15 ca HepenvMa YacT OT TO3K (PMHEHCOB OTYeT.
OUHAHCOBUAT OTYET € npuer oT CbBeTa Ha AupeKkTopuTe Ha POHA 33 KanUTanoBM
UHBECTMUMM AL Ha 30.p05.2022
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®OHA 3A KAMUTANOBA UHBECTULIMIA AL

OTHET 3A MNEYANBATA WU 3AMYBATA U IPYITA BCEOEXBATEH A0X0A4
3A TOAUHATA, MPUKNIOYBALLA HA 31 AEKEMBPU 2021

BCuuKKM cyMH ca B XWNALK NeBa, OCBEH aKo He € NMOCOYEHO APYro

3a rogvHarTa, 3a roguHarTa,
Ben. npuknoysawja npynousaLa
Ha Ha
31.12.2021 31.12.2020
Npuxoau oT NUXBU 6 21 -
Heren joxoa oT NINXBKH 21
MpUxoaun OT TAKCK M KOMUCHOHU 7 291 103
HeTen AOXOA OT TAKCM M KOMMCHOHMN 291 103
Apyru poxoau ot AeilHoCTTa 2 -
ONMEPATUBEH AOXO.4 314 103
8
Pasxoau 3a nepcoHana 9 (626) (212)
06 1 aAMUHNCTPaTUBHM Pa3xoau (89) (186)
Sary6a npean AaHbuUM (401) {295)
HETHA 3AIrYBA 3A TOAMHATA (401) (295)
Cratuu, KouTO B rOCNE[CTBME MOraT 4a
ce npexaacupuyunpaT KeM nevdanbara (6 494) -
wnn 3arybarta:
OSujo apyr aceobxBaTeHy goxopn 3a _
nepuopaa, HETHO OT ZAKDLUH (6 494)
OBLLO BCEOEXBATEH JoXoA4 3A
FOONHATA (6 895) (295)

Mpunoxenute Genexku 1 o 15 ca HepenuMa yacT oT TO3U (PMHAHCOB OTYET.
POpHaHCcoBMAT OTYeT e npueT oT CbBeTa Ha AupekTopuTe Ha DoHA 3a KanNMTaNOBM

LEE Ko A _fﬁanx{hé&"i CTquait"F‘é’hHeB Kpacumup Atasacos .Elec?ﬁ IMaIIianoaa
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@0OHA 3A KAMUTAJIOBU MHBECTULMA AQ

OTYET NPOMEHWUTE B COBCTBEHMA KAMUTAN

3A FOOMHATA, NPUKJTKOUBALLA HA 31 IEKEMBPWY 2020

Bcuuku cymu ca B xunsav NeBa, 0OCBEH aKo He e MOCOYEHO APYro

AKkuuo- Pesepse no Heno- O6wo
HepeH crHaHcoB KpuTa

Kanutan W aKTuBU saryba
Kbm 31.12.2019 r. 16 250 - 4 16 254
3aryba - - {295) {295)
O6wo BceobxBaTeH Aoxoa 3a
nepuoaa - - {295) ({295)
Caenkun c akuMoHepu,
OTYETEHH B cobcTBEHMA
Kanuran
BHeceH akUMOHEepeH KanuTan 48 750 = - 48 750
Obwe caenkn ¢ akuMoHepu 48 750 - - 48 750
Kem 31.12.2020 r. 65 000 - (291) 64 709
Knm 01.01.2021 1. 65 000 - (291) 64 709
3ary6a - - (401) (401)
Apyr sceobxpaTeH A0X04 = (6 494) - {6 454)
Obwo BceobxBaTeH Aoxo4 3a
nepuoaa - (6 494) (401) (6 895)
Chenku c akuMoHepH,
oTYeTeHn B cobcTBeHMs
Kanutan
BHeceH akUuXOHepeH KanuTan - - - -
O6wo caenkun ¢ akUMOHepKU - - - -
Kvm 31.12.2021 r. 85 000 (& 494) (5682) 57 814

MpunoxeHute 6enexku 1 go 15 ca HeaenuMa 4acT ot To3M PUHAHCOB OTYET.
® OBHMAT OT4YeT e npueT oT CbBeTa Ha AWPEKTOpUTEe Ha QDoHA 33 KanWTanoBH
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®OHA 3A KANUMTANOBIA MHBECTULLUAW ALl

OTHYET 3A NAPMYHWUTE NOTOLUM

3A rOOUHATA, NPUKIOYBALLA HA 31 JEKEMBPU 2021

Beuukmn cymu ca B xunaam neBa, OCBEH ako He € MOCOYeHOo ApYro

Tognnara, FoauHaTta,
npvKJIIoYBaLya npMKnouBawa
Ha Ha
31.12.2021 31.12.2020
flapuyuHKu NoTouM OT ONepaTHBHA AeiiHocT
3aryba 3a roguHaTa (401) (295)
Kopekuwnu 3a:
HauwncneHu nuxeu (21) -
(422) {(295)
MsmMeneHMe Ha:
Apyru akTusu 6
Tekywn AaHbBYHH BIeMaHuA (1) -
Apyru nacveu 7 40
MapuuyeH NOTOK 3a ONepaTUBHa AeHOCT (417) (249)
fMnateHn gaHbUM - (1)
HereH napuueH MNOTOK 3a onepaTuBHa
AeiHocT (417) (250)
MapuueH NOTOK OT MHBECTHLIMOHHA
AeliHocT
WHBecTMUMK B NpeanpuATHS (8 956) (3,650)
HeTeH NapyyeH NOTOK 32 HHBECTULINOHHA
AeiHocT (8 958) (3 650)
Mapuuax NOTOK OT HuHancosa feiHocT
MapuuyHK nocTbNAEHUA OT aKuMWi UaKn Apyru
MHCTPYMEHTU Ha COBCTBEHMA KanuTan - 48 750
Heren mnapMyeH MnoTOX OT (MHAHCODA
AeHocT - 48 750
HetHo (HamaneHue)/ yeenuyeHve Ha
napuWuyHUTE CPEACTBA U NAapUMHKUTE
EKBWBANEHTH (9 373) 44 850
MapuuHK cpeacTBa U NapWYHU EKBUBANEHTU
B Ha4YancTo Ha NepuoAa 61 098 16 248
MapuyHK cpeacTBa U NapUyHU €KBUBANEHTH
B Kpas Ha nepvoaa 51 725 61 098

MNpunoxenuTte 6enexkn 1 ao 15 ca HeaenwMa yacT oT To03U PUHAHCOB OTHET.
QuHaHCYBUAT oT4eT €| npuer oT CbBeTa Ha gupekTopuTe Ha ®DOHA 38 KanuTanoBu
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@0OHA 3A KANUTANOBU MHBECTALIMKU AL

BENEXKNA KbM ®PUHAHCOBIAA OTHET

KbM 31 AEKEMBPW 2021

Bcuuky cyMu ca B Xunsauv nesa, OCBEH aKo He e NCCOUEHo ApYro

1. KOPMOPATUBHA UH®OPMALIMA

YypeaneaHe

~POHA 338 KanuTanosu uHsecTuuMu™ Al /,Apyxecreoto®, ,PoHaLT"/ ¢ EMK 205322014 e
yupeneH Ha 24.08.2018 r. kaTo aKUMOHEPHO APYXECTBO, Cb3AAAEHO HA OCHOBaHWe 4Yn.12-
14 oT 3akoHa 38 Buarapcka 6aHka 33 pasBMTHE KaTo AbLUEPHO APYXECTBO Ha ,Eharapcka
6aHka 3a passuTue" EAL.

AApeckT Ha ynpaeneHue na ®oHaa e ya. [lakoH UrHatuil N2 1, Codus.

‘fAeilHocTTa Ha PoHAA HE e OrpaHUYeHa ChC CPOK.

CoEcTBeHOCT ¥ ynpaBneHne

KanutansT Ha ,PoHA 38 KanuTanosu uHBecTUuun® All e B pa3Mep Ha 65 000 xun. nB..,
pasnpenened B 650 000 06MKHOBEHW NOUMEHHW aKLMK C HOMWHANHa CToiHocT oT 100 hesa
Ha aKuus.

Co6cTBeHMUM Ha KanuTana Ha ,DoHA 3a KanMTanoBu UHBecTHUMK® Al] ca ,Bunrapcka 6aHka
3a passutue® EAL (85%) u ,HauvwoHaneH rapaHuuoHeH dona" EAL (15%).

BHeceHusaT kanuTan kbm 31.12.2021 r. e 100% OT perucTpupaHus Kanutan, WIW
65 000 000 nesa.

MNMpeamMeT Ha faeifHocT
MpegMeTLT Ha AeiiHocT Ha doHAaa e:
*  yyacTue B KanuTasa Ha Mankv U CpeaHu NpeanpuaTHA;
® OANOBW WHBECTMUMM U ApYru (DUHAHCOBU WMHCTPYMEHTU, eMUTUMPaHW OT MajKu U
CpeAHW NpeanpuATHA;
® [peaocTaBsHEe Ha KOHCY/ATAHTCKWM YCAyrM OTHOCHO KanuTanoBaTa CTpyKTypa Ha
MaZKM W CcpeAHV npeanpuATHA, KOHCYnTalMu W YyCayru, OTHacalwM ce A0
npeobpasysaHe Ha npeanpuAaTUA No 4a. 261 oT TLProBCKUA 33KOH;
KOHCYNTAHTCKU YCNYTM NO MHBECTULIUM;
KOHCYATAHTCKW YCNYrW NO ynpasneHMe Ha NynoBe oT UeHHW KHMXKa Ha MalKu M
cpeaHu NpeanpuUaTUA;
yyacTue 8 yNpaBNeHWETO Ha ApyXecTBa, B KOUTO QOHALT e MHBecTUpan;
® APYry AefHOCTH, KOUTO He ca 3abpaHeHn U3pUUHO OT 3aKOoHa.
Knio4yoB NpMOpUTET € OCUrypABAHETO Ha KanuTan 3a pacTeX Ha MadKu W cpeaHu
npeanpuaTA C yctadoseH GM3HeC MOAEN W Bb3MOXHOCTW 3a YCKOpeHa eKCMaH3uMA Ha
BhbTPellHUS U MEeXAYHAPOAHM nasapwu.

Z. BA3A 3A N3rOTBAHE HA OUHAHCOBUA OTHET

2.1 MpHAOKAMM CTAHRARPTH

Tosn UHAHCOB OTYET e W3roTBeH B CLOTBETCTBYME C MexayHapoaHuTe CTaHAapTH 3a
thuHaHcoBo oTymTaHe (MCDO), npunoxummn B EBporieitckus Cuioa.

Toan ¢PUHIHCOB OTYET € M3roTBeH Ha MHAWBWAYaNHa OCHOBA. [lpy)XecTBOTO He W3roTes
KOHconuAupaH oT4YeT, B cboTBeTcTBME ¢ MCPO 10, naparpad 4. KoMnanusaTa-Maiika, KosTo
KOHconuavipa ¢UHaHCOBUTE pesynTaTh Ha QOHA 3a KanuTanoBuM MWHBECTHUMM All, e
Bbnrapcka 6aHka 3a passutue EAJl, KOATO M3jaBa KOHCOAUAWPAH (PUHAHCOB OTYeT.

2.2 W3sBneHMe 3a CbOTBETCTBHE

OUHAHCOBUAT OTHET Ha DPOHAA € U3roTBEH B CLOTBETCTBHE C MexidyHapoaHWTe cTaHaapTy
332 ¢PUHAHCOBO OTUMTAHe, npueTk ot Esponeiickus cwvio3 (,MCPO, npuetu ot EC”).
OTtyetHaTa pamka ,MC®O, npuetn oT EC" no cbwecTBo e onpedeneHaTa HaLWOHaNnHa
cyeToBoAHa 6a3a MCC, npuetn ot EC, pernaMeHTMpaHn CbC 3aKOHa 3a CYETOBOACTBOTO M
AeMHUPaHKU B T. 8 oT HeroBuTe JombnHUTERHU pa3nopeabu.

Cmp. 50131



®OH/A 3A KAMNWUTANTIOBA UHBECTULIMU AL

OTHET 3A ®UHAHCOBOTO CLCTOAHUE

KbM 31 AEKEMBPU 2021

BCuuku cymu ca B xunsam neea, ocBeH ako He e NocoyeHo Apyro

2. BASA 3A U3FOTBSIHE HA ®MHAHCOBUSA OTYET (NPOAB/MKEHME)
2 NanBneHune 3a choTBETCTBME {(npoaunxxeHue)

HactoawusT duHaHcoB oTuet e uaroTeeH Ha 6aaa NCTOpUYecKa LieHa C U3KNIoUeHue Ha:
* [epusaTMBHW WHCTPYMEHTH, KOMTO ce OTYMTAT Nno cnpaseanvuea CTOMHOCT B
nevyanbarta wau B 3ary6ara;
» ToepryeMu (OMHAHCOBM MHCTPYMEHTHM, KOMTO ce oTuyuTaT no cnpaeseanvea
CTOHOCT B Nevyan6aTta nan sarybarta;
* ®UHEHCOBWU MHCTPYMEHTH, KOUTO Ce OTYMTAT No ChpaBeasnBa CTOWHOCT B Apyr
BceobxBaTeH Aoxoa.

2.3 [lelicysauwo npeanpunatHe

PbkoBOACTBOTO Ha PoHaa e W3BBLPLUMNO OLIeHKa Ha cnocoSHOCTTa Ha doHaa Aa NPOABLIXHK
A3 QYHKLMOHMPA KaTo ZelcTBaLLO NPeANpUATUE U € YBEPEHO B HANMYUETO Ha AOCTaTbYHU
PECYpcH 3a npoAb/iXasaHe Ha HOPManHa AeiHOCT B obo3pumMo 6vaelle.

Bcneacteue peanusupanure 3arybu npes 2020 r. u 2021 r., uACTaTa CTOHHOCT Ha
WMYLIECTBOTO Ha DoHZa cnaga noj pasMepa Ha BNMCAHWA MY Kanutan. PeKOBOACTBOTO Ha
®oHAa npeanpueMa MepKuM C ornes cnas3saHe Ha M3NCKBaHWATa Ha un. 252, an. 1, 1. 5 oT
TbProBCKWA 3aKOH U YA. 3a OT 3aKoHa 3a KPEAUTHUTE UHCTUTYLIMK.

AokonkoTo cobcTeeHUsT KanuTan Ha ®oHAa e No-BUCOK OT MUHMMaNHO U3UCKYeMUA 3a
USBbpLIBaHE Ha AeiHOCT KaTo ¢(MHaAHCOBa MHCTUTYLUA CbraacHo Yn. 3a oT 3akoHa za
KPEAUTHUTE MHCTUTYLMMW, TOBA HE BAWSE HA CHOCOGHOCTTA Ha ®onpa Aa npoabaXu ga
PYHKUMOHUPa KaTo geiicTRawo npeanpusaTue.

B AombnHeHWe, PuKOBOACTBOTO He BUXAA CbleCTBEHA HECUTYPHOCT, KOATO 6u Morna ga
nocTasn NoA cMHeHUe cnocoGHOCTTa Ha DOHAA A3 NPOALAKM Aa onepupa KaTo geicTeallo
npeanpuaTie. C ornes Ha ropHOTO, HACTOALMAT (PUHAHCOB OTUET € M3roTBeH Ha 6a3a Ha
NpuUHUKMNa 3a geiicTBawo npeanpusATHe.

2.4 CTeneH Ha IMKBMAHOCT M MaTypMTeTHa CTRYKTYpa
POHALT NpeacTaBA OTYETa 33 (PUHAHCOBOTO CHU ChCTOAHUE NO CTEeneH Ha IMKBUAHOCT.

2.5 CbNoCTaBMMOCT Ha AaHHMTe
(PUHAHCOBUMAT OTYET NPEAOCTABS CPABHUTENHA MH(OPMALUSA MO OTHOWEHMUE Ha npeaxoaHus
nepvoa.

2.6 BanyTra Ha npeacraesHe
Brnrapckust nee e oTyeTHaTa U ByHKUMOHANHATA BasyTa Ha oTyeTHaTa eauHuua. To3u
(hMHAHCOB OTYET @ NpeACTaBeH B XMASAU NeBa.

2.7 NMpubny3uTeNHn CHETOBOAHMU OLUeHKH

MNpeacTaBsAHeTo HA UHAHCOB OTUYET CbIMACHO MexayHapoakuTe CTaHAapTH 3a PUHAHCOBO
OTYUTaHe H3NCKBA PBLKOBOACTBOTO Aa Hanpasw Haii-po6pu npubnusntenHu OLIEHKM,
HaYMCneHs M pasyMHO 06OCHOBaHM NPeANoNOXEHUA, KOUTO OKa3BaT ecdexT Bbpxy
OTYETEHNTE CTOMHOCTH Ha aKTUBMTE W nacuBuTe, Ha MPUXOAWUTE U pasxoauTe U Ha
ONOBECTABAHETC Ha YCNOBHW B3eMAHUS U 3aAb/KEHWA KbM Aatata Ha oTuyeTa. Tesu
NMPUBNAUINTENHN OLIEHKU, HAYUCNEHUA U NPeAnocNoXKEHNA ca OCHOBaHU Ha uHdOpMauuaTa,
KOATO @ HanW4Ha KbM aaTaTa Ha UHaHCOBUS OT4eT, nopaau koeto 6vaeLMTe PaKTUUECKH
pe3yntatu 6uxa Mmornu ga 6uaar pasfUuHM OT THX. ObekTtuTe, KOMTO npegnonarar no-
BUCOKa CTeneH Ha cybeKTUBHa NpeueHKa WKW CNOXHOCT WK KBAETO NpeanooXeHUATa u
NPUGNUBUTENHMTE CUYETOBOAHW OLEHKM Ca ChllecTBEHM 3a MHAHCOBMA OTYeT, ca
ONOBECTEHKU no-AoAy.

Crp.6or31



®OHA 3A KANMUTANNOBU MHBECTULIMK AR

BENEXXKA KbM ®UHAHCOBUA OTHET

KbM 31 JEKEMBPWU 2021

BcuyKK cyMK ca B XMNAAU NeBa, OCBEH aKo He & NMOCOYEHO ApYro

2. BA3A 3A N3TrOTBAHE HA PUHAHCOBUSA OTUET (MPOAB/IKEHME)
2.7 NMpuSnuanTenHn CHETOBOAHM OLeHKN (NpoABIKeHNe)

Kniowosn npuONK3INTENIHN OLEHKH W NPEANONIONEHNA C BHCOKa HECUTYPHOCT
a) OLeHKa Ha MHBECTULINN B aCOLMMPAHN U CMECEHH NPEANPHUATHS

QoHABLT knacupuuMpa KaTo UHAHCOBMA AKTUBKM, OTUMTAHW MO CrpaBeA/iMBa CTOWHOCT B
Apyr BceobxBaTeH AOXOA, NPUTEXaBaHM OT HEro WHBECTHLMU noa dopMaTa Ha aKLUK B
HenybanvHKn apyxecrsa/npeanpuatina (He nosede oT 34% OT KanwuTana MM), KOUTO ca
npuaobuty ¢ uen noAnoMaraHe Ha pa3’BUTUETO HA Te3W NpeanpuATUA. PLKOBOACTBOTO
OUEeHABa Te3u (PUHAHCOBW AKTUBW NO cCNpaBefIMBa CTOWHOCT, WM3NON3BaKKM AONYCTUMMW
METOAM 32 OLEHABaAHETO UM cbrnacHo MCPO 13, ocBeH B CAyyauTe, KOrato e npeLeHuno,
Yye LUeHaTa Ha npuaobueaHe (cebecToiHOCT) Haili-aobpe oTpassBa cnpaesennuWBaTa
CToiiHOCT.

6) Kanuranoeu MHCTPDYMEHTH, HEKOTUPAHN Ha (DOHZOB nasap

PoHALT KnacupuLMpa KaTe GUHAHCOBM aKTUBKM, OTYUTAHU NO CNpaBeaNMBa CTORHOCT npes
Apyr BceobxBaTeH Aoxoh, NpUTeXxaBaHKWTe OT Hero UHBeCcTUUMKM nog dopMaTa Ha aKkuuu B
HenybnnuHku aApyxecrsa/npeanpuatia. PbKOBOACTBOTO OLIEHABA Te3N (PUHAHCOBM aKTUBU
no cnpasennvBa CTOMHOCT, U3N0A3BARKU AONYCTUMU METOSM 33 OLEHSIBEHETO UM ChrnacHo
MC®O 13, ocBeH B cAyuyauTe, KOraTto € MpeuUeHWno, 4Ye LUeHaTa Ha npuaobusaHe
(cebecToiiHocTTa) Ha-A06pe OTpasABa cnpaseannBaTa CTOWHOCT, B CAyYyauTe, KoraTo :

- Jluncea gocraTbuyHa M CbBpeMeHHa UHdOpMaLmMsA, Ypes KOATO Ja Ce OLEHHU cnpaBeanusara
CTORHOCT, uAY

- Kbaeto umMa WMPOK Kpbr OT BbL3MOXHM METOAM W/WAN Pe3ynTMPallM OLEHKM Ha
cnpaBegnuBaTa CroiHOCT, W UeHaTa Ha npuaobueaHe e Hali-6nAu30 40 cnpaBegnuBaTa
CTOMHOCT OT AManasoHa nonyvyeHu CToHHOCTHU.

3a uenute Ha KnackduKauuaTa, ca BannaHu chegHUTe onpeaeneHus:

° ACOLUMMPRHO nNpeaAnpUATAE — npeanpuATUe, BKJIIOYUTENHO HEKOprnopaTUBHO
npeaAnpusaTME, KaKBOTO € CbAPYXKMETO, B KOETO WHBECTUTOPBLT YNpaxHABa
3HA4YMTENHO B/IWAIHUE, HO KOETO He NpeACTasNABa HMUTO AblUEpPHO npeanpusaTUe,
HUTO CbBMECTHO NpeanpusTMe Ha UHBECTUTOpa.

e KOHTPON — BbL3MOXHOCTTAa G2 Ce pPbKOBOAW (DUHAHCOBaTa W onepaTUBHaTa
NOSIMTUKA Ha AaAeHO npeanpusTUE Taka 4ye Aa Ce M3B/INYAT M3TOAM OT ACHHOCTTA
MY.

* MeTtoa Ha cobCcTBEHUA KanKTan — METOA Ha OTYMTaHe, cnopen KOWTO MHBeCTULMATA
NMb>pBOHAaJYanHoO ce BNWCBa MO CBOATa Ce6ecTOWHOCT, a BNOCNEACTBME Ce
npeMsyucnnBa B CbOTBETCTBME C NMPOMEHUTE B AeNna Ha MHBECTUTOpPa B HETHUTE
aKTUBMA Ha NpeAnpPUSITUETO, B KOBTO e UHBeCTUpaHo. Meuvanbata unun 3arybaTta Ha
WHBECTUTOPa BKJIIOYBA Aena Ha WHBectuTopa B nedanbaTta unu 3arybata Ha
npeanpuaTHETO, B KOETO € WHBECTUPAHO.

» WHavBuayanHu (PUHAHCOBM OTYETM — OTYETU, NMPEeACTaBeHU OT NpeanpusTHEeTo-
Maiika, UHBECTUTOpP B acoLMUPaHOTO NPEANPUATHE WK CbAPYXHWUK B CbBMECTHO
npeanpuATME, B KOMTO WHBECTULMKMTE Ce OTYMTaT Ha 6asa npAKoO ydacThe B
co6CTEREHUA KanuTan, OTKOAKOTO Ha 6asata Ha OTYETEHMTE PEe3ynTaTm M HETHU
aKTUBHM Ha NpeaAnpUATUETO, B KOETO & MHBeCTHPaHo.

o 3HavWTENHO BAIMAHUE — NPABO Ha y4acTUe NPU B3eMaHEeTO HA pelleHUs, CBbP3aHu
¢ c¢wmHaHcoBaTa M oOnNepaTUMBHaTa MNOAUTUKA HA NpPeaAnpUATUETO, B KOEeTo €
MHBECTUPAHO, HO He & KOHTPON WKW CbBMECTEH KOHTPON BBLPXY Tasu MOJMTUKA.
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®OHL 3A KANUTANOBU MHBECTULIMK AQ

BENEXKU KbM GUHAHCOBUA OTHET

KbM 31 AEKEMBPW 2021

Bcuuku CyMu ca B XMNaau neBa, 0CBEH ako He € NOCOYEHO ApYro

2. BA3A 3A MBroTBAHE HA ®UHAHCOBMSA OTUYET (NPOAB/DKEHME)

2.7 NMpn6nuanTenHy CHETOBOAHM OLleHKK (Npoab/IKEHMe)

KnioyoBn NpubRN3ATENHN OLEHKN M TNPERIoJIONEHNS C BACOKS HeTHIYPHOCT
(npoavMxenne)

6) Kanutanosn nHCTpYMEHTH, HEKOTHPaHN Ha QYOHAOB naszap (NPoab/IKEHNE)

Hdanu paaeH MHCTpyMeHT wWe 6bae knacupuumpaH KaTo MHBECTMUMA B acouMMpPaHo
npeanpuaTeé UAN KanuTanoB MHCTPYMEHT e NpeaMeT Ha npeleHKa Ha PbKOBOACTBOTO, B
CbOTBETCTBUE C AOCMNYCKAHUATA, Y€ WHBECTUTOPLT NpUTEXAaBa MPAKO WM KOCBEHO
(HanpuMep upe3 AbliepH® npeanpuATusa) 20% WAM  nNoBeuYe OT [N1acoBeTe B
nNpeanpuATUETO, B KOETO e MHBECTUPaHO. B To3Ku cny4yaid ce npreMa, ye POHALT YNPaXHABA
3Ha4yuTenHo BNWSAHWE, OCBEH KOraTo CblIeCcTBYBAT HeABYCMMCAEHM AoKasaTencrsa 3a
NpoTBHOTO. NPOTUBOMNONOXKHO HA FOPHOTO, B CAy4Yai Ye QOHALT NpuTeXaBa No-Manko oT
20% o1 rnacoeeTe B NpeAnpuUATUETO, B KOETO € UHBECTUPAHO, Ce NpUeMa, Ye He NpuTeXasa
3HAYUTENHO BNWAHWE, OCBEH KOraTo CbLIECTBYBAT HEABYCMMCNEHW AOKA3ATeNCTBa 3a
MpOTUBHOTO.

Hanununeto Ha 3HauuMTenHo BAMsHME OT cTpaHa Ha ®oOHAa ce [oKasBa upes
CbLUECTBYBAHETO Ha €4HO WK NOBEYE OT CNIEAHUTE YCNOBUA, NPeAMeT Ha cnopasyMeHue ¢
KoMnaHuaTa, 06eKT Ha KHBECTHLMATA:

. NpeacTaBUTEACTBO B CHBETA HA AMPEKTOPUTE WAKU B PABHOCTOEH YNpaBfeHCKN opraH
Ha NpeanpUsTUETO, B KOETO € WHBECTUPAEHO;

. y4acTue B npoleca Ha B3EMaHe Ha pelleHus,, BKIIOYATENIHO NPU B3eMaHe Ha
pelleHun 3a pasnpefeneHue Ha AUBUACHTHU WU OPYrA NoAoGHM;

. 3Ha4YUMU CAESIKW MeXZy WHBECTATOpa M NpeanpUATUETO, B KOETO € NHBECTUPAaHO;

. B3aMMeH 06MeH Ha YNpaBAeHCKN NepcoHan; Wan

. OCHrypsiBaHe Ha CblleCTBeHa TeXHWYECKa WHOpMaLMA.

Mpn wu3roTesAHeTo Ha ¢MHaHCOBUA oTYeT, DOHABLT oTvMTa (PUHAHCOBUTE aKTUBU
NMbpBoOHaYanHo no ueHa Ha npuaobusaHe (ce6eCTOMHOCT), KOETO nNpeacTaBnsBa TAXHaTa
cnpaeejnuBa croiiHocT. B nocneacrteue ®oHALT oueHABa GUHAHCOBK aKTWBU MO
cnpaBeanuBsa CTOWHOCT, W3nonssaiku AONYCTMMM METOAW 32 OLIEHABAHETO MM CbITIACHO
MCPO 13, ocBeH B cAy4auTe, KOraTto e npeueHWno, Ye LeHata Ha npuaobuBaHe
(cebecToitHOCT) Haii-Ao6pe oTpassBa cnpaBeanvBaTa CTOMHOCT.

OdenbT Ha PoHaa B NPOMEHUTE B CnpaBeanuBaTa CTORHOCT Ha (PMHAHCOBU AKTUBY,
OTYMTaAHKU B APYr BceobGXBaTeH AOXOA, Ce NPU3HABaT OT MHBECTUTOPa B ApYr BceobxXBaTeH
AOXOA.

B) OUHAHCOBY aKTHUBM, OTHMTAHM 110 8MODTH3NDAHa CTOHHOCT

OVHAHCOBUTE aKTMBU, OTYMTAHU MO AMOPTW3MPAHa CTOWHOCT €a (PUHAHCOBW AKTUBM C
(hUKCUpPAHU WNK CNpeAenfeMn NNaLAHUA, KOMTO He Ca KOTMPaHM Ha aKTMBEH Nasap M
KOMTO NpeacTaBnsABaT CaMo NNalaHWA Ha raBHUUM W nnxeu (SPPI). PoOHABLT AbPXHU
TakuBa (pMHAHCOBM aKTUBM OCHOBHO NoA ¢opMaTa Ha pasnfalarenHyu CMETKW, 4EnO3UTH
Ha BMXAGHE WKW CPOYHM LOEnO3WTH, € orfies ynpaeasBaHe Ha NWKBUAHOCTTAa M
npenoTapaTAsaHe Ha 3arybu. TakuBa aKTMBM Ce nNpW3HABaT MbpBOHA4YasHO Mo
cnpaseanusa CToidHOCT. Cnea MbpBOHAaYaNKO Npu3HaBaHe AENO3UTHTE M B3eMaHUATA ce
OLleHABaT Mo aMoOpTU3MpaHa CTOMHOCT, KaTO Ce M3MN0N3Ba METOALT Ha edeKTUBHMA NUXBEH
NpoLeHT, HamaneHa cue 3arybu ot obesueHka. EQeKTUBHUAT IMXBEH NPOLEHT € NYXBaTa,
KOATO TOYHO AMCKOHTUpPA o4YakBaHMTe 6bAelM NapuyHU NNAWAHUA UAW NOCTBNJIGHUA 33
nepvosa Ha o4aKBaHWA XUBOT Ha (PUHAHCOBUS MHCTPYMEHT WK, KOraTo € NoAXoAsLlo 3a
no-kbc nepuod, Ao GanaHcoBaTa CTOWHOCT Ha (PMHAHCOBUA aKTUB MNM Ha HUHAHCOBMS
nacue.

[oKkonkoTo ocHoBHaTa AelHocT Ha PoHAa e npuaoSuBaHe Ha ASNOBE WAW aKLUMW B MankKy
U cpeaHu npeanpusTus, PLKOBOACTBOTO HE O4aKBa A3 WMMAa CbliecTBeHW (UHAHCOBM-
aKTUBW, OTUWTaAHK NO aMOPTU3UPaHaA CTOMHOCT, M3BbH OMMUCAHUTE NO-rope.
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®OHJ 3A KANUTANOBU UHBECTULMA AR

BE/IEXKW KbM ®UHAHCOBWSA OTHET

KbM 31 AEKEMBPU 2021

Bcuuku cyMu ca B xunsam nesa, 0CBEH aKo He e NOCoYEeHOo ApYro

2. BA3A 3A N3rOTBAHE HA ®UHAHCOBMS OTUET (NPOAB/IXEHME)

2.7 NpMGNMaUTeNHN CHETOBOAHM OLIEHKM (NpoaskeHne)

Kniouosn npnbnwsnrTenHum OLUEHKH M NPENO/IONeHNA C BHCOKE HECHIYPHOCT
(npoguxenne)

I) ®uHaHcoBy aKTUBH, OTYUTAHY 10 CRIPaBEAIMBA CTOHHOCT B Apyr BceoBxBaTeH 4OX0A

OUHAHCOBUTE aKTMBM, OTYMTAHMW MO CNpaBeannBa CTOMHOCT B ApYr Bceo6XBaTeH A0XOA
npeacTasnseaT 4AN0BU y4acTUA CBbP3aHK C TAX. Cnea MbpBOHAYaNHO NpU3HABaHe Te ce
OuEHABAT NO CrpaBeAsvBa CTOWHOCT U NPOMEHWUTE B Task CTOMHOCT, PasnMYHK OT 3ary6u
3a o6e3LieHKa, u BaNyTHU KYPCOBU pas/iiKK, Ce OTYMTAT B APYrus BceoSXBaTeH A0X0A U ce
npeAcTaBAaT B pe3eps 3a CNpaBea/iMBa CTOWHOCT B COGCTBEHUA KanwTan.

A) Avnroau u Xubpnarn MHCTDYMEHTH, HEKOTUPEHYN Ha (DOHAOB nasap

KbM 31.12.2021 r., POHALT HE OTYMTA ALATOBU U XUEPUOHM MHCTPYMEHTH, HEKOTUPaHU Ha
¢oHaos nasap. Mpu TAXHOTO Hanuuve, POHALT wWe MM kiackduuMpa KaTo GUHAHCOBM
aKTUBW, OTYMTaHMU NO CNpaBeA/IMBa CTOMHOCT B Apyr Bceo6XBaTeH 40X04, NpUTeXasaHu oT
Hero uHeecTuuun nog dopMaTta Ha ABArOBU M XMEPMAHW MHCTPYMEHTH, @MUTHPaHWU OT
Heny6NWYHK NPeaAnpUsSTHA, KOUTO He Ca AbPXAHW 3a TbprysBaHe. PLKOBOACTBOTO OLEHSBA
Teau PUHAHCOBM aKTMBW MO CNpaBeAnnBa CTOWHOCT, U3NON3BaliKKM AOMYCTUMM METoaM 3a
oileHABaHeTO UM cbrnacHo MCHO 13, oceeH B cnyyauTe, KoraTto € npeueHuno, Ye LeHara
Ha npuaobusaHe (cebectroiiHocT) Haii-gobpe OTpassBa cnpaseanvBaTa CTOWHOCT, B
cllyyauTe, KoraTo:

- Jluncsa poctaTbyHa WM CbBpeMeHHa MHGOpMauWs, 4Ype3 KOATO Aa Ce OLEeHU
cnpaBeAnMBaTa CTOMHOCT; WK

- KbaeTo MMa LMPOK KPBLI OT BL3MOXHW METOAM W/WAM pesynTMpAaluM OUEHKM Ha
cnpasepnueaTta CTOWHOCT, W LeHaTa Ha npugobueaHe e Hai-6nuac A0
cnpasegsiMBaTa CTOMHOCT OT AnanasoHa NonyyeHy CTOHHOCTY.

e) Kanutanoemn n AuAroBn MHCTDYMEHTH, KOTUDAHW Ha POHAOB Nasap

KeM 31.12.2021 r., PoHALT He pasnonara C KanuTanoBu W ALAFOBA MHCTPYMEHTM,
KOTMpaHu Ha (OHACB Nasap. MpW TAXHOTO Hanu4Ke, KbM Kpasi Ha BCEKW OTYETeH nepuoa,
®oHALT We npaeu noapobeH cpasBHWTENeH aHanWa Ha NpPOMEHWTe B ABWKEHMETO Ha
60pcosUTe LUEHN HA HALMOHANHMA U YyXAeCTpaHHU (OHAOBW Nasapu NO OTHOLLEHWE Ha
npuTeXaBaHuTe OT Hero akuMM Ha nybnuyHu ApyxecTBa M nNy6AMYHO TbPryBaHM
obnuraumnu.

3a MHBeCTULMKTE B LIEHHW KHMXA perdcTpMpaHM 3a TbproBUA Ha perucTpupaHy ¢oHAoBM
nasapy, pbKOBOACTBOTO U3BbPLUBA NPOYYBAHE W aHANM3K 3a Aa NpeueHu gany Morar 4a
Ce OLeHABaT NOcAenBal0 MO CNpaseanvBa CTOWHOCT, OnpeAensiHa AWPeKTHO Ha 6asza
peanwsnpanu caenku Ha 6opcoeus nasap npes nocaeaHus Mecel Ha GUHAHCOBaTa roguHa
(Hueo 1). [loMbAHWTENHO, NPUIOXKEHWTE LEHM Ca aHaNM3UPaHW 3a TeHAeHUMATa B
noeedeHWeTo Ha 6OPCOBUTE LUEHM Ha CLOTBETHUTE LIEHHM KHUXKA MOHe 3a NOCAeaHUTE TpU
MecelLla Ha rouHaTa, U pecnekTMBHO A0 AaTaTa Ha U3jaBaHe Ha (MHAHCOBUSA OTYET.
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®OHA 3A KANMUTANOBU MHBECTULIMA AL

BEJIE’XXKW KbM ®MUHAHCOBUA OTHET

KbM 31 JEKEMBPWU 2021

BcuukK CYMKU ca B Xunagu jfieBa, oCBeH aKo He e NMoCoYeHOo Apyro

4. BA3A 3A U3roTBAHE HA ®PHHAHCOBMSA OTHET (MPOAB/IKEHMUE)

2.8 MpoMeHMn B CHETOBOAHMUTE NOJIMTMKM W ONOBECTABaAHMUA

2.8.1 HoBM M H3MEHEHM CTRHABPTN W PAa3ACHEHMA

CnenHuTe W3MEHEHMH Ha CblUeCTBYBallM CTakaapTH, uW3gaseHu ot Coneeta 3a

MexayHapoAHH cuyeToBOAHM cTtaHpaaptM (CMCC) v npuwetn oT EC, ca Bneanu B cuna 3a

TEKYLLUKA OTUETEH Nepuoa:

» WNameHeHMe Ha MCOO 9 DUHAHCOBM HNHCTPYMEeHTH, MCC 39 ®uHaHCOBM
MHCTpYMeHTM: MpH3HaBaHe U oLeHABaHe, MC®O 7 ODHHAHCOBHN HHCTPYMEHTH:
OnosectAasane, MCOO 4 3acTpaxoBaTenHm aorosopu U MCOO 16 NIM3MHr ~
PechopMa Ha pedepeHTHUTE NMXBEHM NpOLIEHTH — ®asa 2, npueTtn oT EC Ha 13 sHyapu
2021 (B cuna 3a rogvWHW NeprMoaK, 3anoyBallu Ha uau cnea 1 aHyapu 2021);

s WNameHeHxe Ha MCDO 16 NMuauur - OTCTLNKKU OT HaeM, cBbp3aHu ¢ Covid-19 cneg
30 101K 2021, npueTo ot EC Ha 30 aBrycTt 2021 (B cuna oT 1 anpun 2021 3a (hMHAHCOBK
roAnHU, 3anoysalln Ha unu cnen 1 aHyapu 2021);

» HNamerHenme Ha MC®O 4 3BacTpaxoBaTenHW [OroBOpPM ,YAb/MKaBaHe Ha
BpeMeHHOTO ocBOGOXXAABaHe OT NpunaraHe Ha MC®O 9%, npueTo ot EC Ha 16
Aekemepu 2020 (paTata Ha M3TMYaHe Ha BPEMeHHOTO ocBoboxaasaHe or MC®O 9
6ewe yabnxeHa ot 1 sHyapu 2021 Ao roAMWHK NepuoaM, 3anoysalln Ha unu cneq 1
fIHyapu 2023);

MpueMaHeTo Ha Te3uM W3MEHeHMA Ha CBbLIECTBYBALUMTE CTAHAAPTM HEe € A[0Beno Ao
CbLUECTBEHHN NPOMeHH BbB PUHAHCOBUA oTUeT HAa PoHAa. TOBA e Taka Nopagu OTChCTBHETO
Ha aKTUBM U NACUBN, CNPAMO KOUTO Ce npunaraT NocoveHuTe cTaHaapTh npes 2021 r.

2.8.2 NySnuKysann CTAaHRAPTHA, KOUTO BCE OL@ HE CA B CMNA M HA CA Bh3INPHMETH

Nno-paKo

MNoHacToAweM, MC®O, npuetu ot EC, He ce pasnv4aBaT CbLECTBEHO OT Te3W, NPUeTU OT

CMCC, c u3knoyeHHe Ha cneaHWTE HOBM CTAaHAApPTH, W3MEHEeHWMS Ha CbLUeCTBYBALUM

CTaHAapTU W HOBW passiCHeHWs, KOWTO Bce ouwle He ca oaoGpeHn OoT EC XbM gaTaTa Ha

oacbpsBaHe Ha HacTOAWMA (HDHHAHCOB OTYET (ZaTWTe Ha BAW3aHe B CWNa, MOCOYEHM Mo-

Aony ca 3a nuaHuTe MCHO).

Mo-pgony ca npeactaBedHW HaKpPaTKO NYGAMKYBaHWUTE CTaHAAPTH WAM TEXHUTE NPOMEHM,

KOMTO BCe OLie He ca AeiicTBallM UNU He Ca NPUAOXEHU No-paHo oT PoHAa KbM AaTaTa Ha

n3paBaHe Ha HacrosAwmuA uHaHcoB oTveT. ONOBECTEHO @ KaK B pa3yMHa CTerneH MoXe Aa

ce oyakea Aa 6bAaT NOBANAHW ONOBECTABAHMATA, (PUHAHCOBOTO CbLCTOSIHWE U pe3ynTaTuTe

OT AeilHoCTTa, KoraTo PoHAA Bb3NpUEMe TE3M CTaH4APTH 3a NbPBM MbLT. ToBa ce oyaksa

A& cTaHe, KxoraTo Te BNs3ar B CUAa.

¢ MsMeHenHe Ha MCC 1 MpeacTasane Ha dunaHco2u oTueTH: OnoBecTsBaHe Ha
CUYETOBOAHATa NONMTUKA, NpuUeTo oT EC Ha 2 mapT 2022 (B cwna 3a roguHy nepuoam,
3ancysalliu Ha unu cnep 1 siHyapu 2023);

s WameHenme nHa MCC 8 CueromoanHa NONNUTMKSE, NPOMEHM B CUHETOBOAHWUTE
NpUSAN3NTENHN OLI@HKM M rpeluxy: [eduHUUMA 3a cYeToBOAHU NpubnusuTenHu
oueHku, npueto oT EC Ha 2 mapT 2022 (B cuna 3a rogMWHKM NepuoaM, 3ancuBallyu Ha
uwnu cneg 1 aHyapu 2023).

» WNameHenme Ha MCC 16 MMOTH, MALLMHX M CBOPBXEHMA — MNocTbnneHnna npeau
npeasMxaaHaTa ynotpeba, npueto ot EC Ha 28 wHuM 2021 (B cuna 3a rofWwiHu
nepvoau, aanoyealuu Ha WiKu cnep 1 siHyapu 2022);

* MameneHne Ha MCC 37 NMpoBnauMK, YCNOBHM NacUBM M YCNOBHM AKTHBM -
O6peMeHsBawm agorosopu — Pasxoau 3a Usnb/JHEHUE Ha Aorosop, npueto ot EC Ha 28
loHn 2021 (B cuna 3a roguLIHU Nepuoau, 3ancyBalln Ha Unu cneg 1 saHyapu 2022);

s MameHeHne Ha MCOO 3 BuaHec komGuHaumm - Pedeperuma KbM KoHuenTyanHaTa
paMKa c uaMmeHeHus Ha MC®O 3, npueto ot EC Ha 28 10HKM 2021 (B cuna 3@ FOAWLLHU
nepuoaw, 3anovsally Ha wnu cnea 1 AHyapu 2022),

Crp. 100731



@OHA 3A KANMMTANOBWU MHBECTULIUA Al

BENEX KW KbM ®PUHAHCOBUA OTYET

KbM 31 GEKEMBPWU 2021

Bcuuku cymu ca B xunsau nesa, 0CBEH ako He € NOCOYEHO ApYro

2. BA3A 3A N3rOTBAHE HA ®HAHCOBMWA OTYET (NPOAB/KEHME)

2.8 NpoMeKN B CHUETOBOAHNKTE NOJIMTUKU U ONOBECTABAHKA (NPOoAbKEHNE)
2.8.2 Ny6NUKyBaHN CTaHAAPTH, KOMTO BCE OLIe HE Ca B CUJIA U He £a Bb3NpHeTH
no-paHo (npoAbMmKeHue)

e MC®OO 17 3acrpaxoBaTeNiHU AOroBOpM- BK/IOUMTENIHO M3MeHeRnss Ha MCPO 17,
nybnukysann ot CMCC Ha 25 1oHu 2020, npueTn oT EC Ha 19 Hoemepu 2021 (B cuna
3a roAulUHM nepuoau, 3anoysaliM Ha unu cnes 1 aHyapu 2023)

¢ VaMeHeHHMS Ha pasnUYHMY CTAHAAPTH, Ab/KaUM ce Ha ,Mogo6peHnn Ha MCDO
(umksbn 2018 -2020)", nponsTHYALUM OT rOAULLIKMSA NPOEKT 3a nogo6pasaHe Ha MCOO
(MC®O 1, MC®O 9, MC®PO 16 m MCC 41), OCHOBHO € Uen npeMaxsaHe Ha
HeCLOTBETCTBUATA U U3AICHABaHE Ha popMynunpoekaTa, npueti oT EC Ha 28 loHM 2021
(VsMeHeHUATa Ha MCOO 1, MCOO 9 n MCC 41 Bnu3aT B CUNa 33 roAULLIHW NEPUOLMY,
3ancypallM Ha wau cnea 1 aHyapu 2022. M3MeHeHneTo Ha MCOHO 16 e caMo ¢
WJIOCTPATUBEH XapaKTep W 3aToBa He e NocoYeHa AaTa Ha BuM3aHe B cuia).

2.8.3 Hoswu cTaHpgapTH n H3SMEHEeHHS Ha CBU{ECTBYBAUIN CTAHAaPTH, NSAAACHN OT
CMCC, xonTo Bce oije He ca npneryn ot EC

MNoHacTosweM, MC®O, npuetn ot EC, He ce pasnMyaBaT CbLECTBEHO OT Teau, NpUeTH oT

CMCC, c usknioyeHnWe Ha cnegHuTe HOBM CTaHAApPTH, MBMEHEHWSi Ha ChbLUeCTBYBaLLM

CTaHAapTM U HOBW passCHeHWs, KOMTO Bce ouwe He ca ogoSpedu oT EC KbM faTaTa Ha

oaobpsBaHe Ha HacTosIWMA (DUHAHCOB OTHET (AaTHTe Ha BAW3aHe B CHNA, NOCOYEHHU Mno-

Aony ca 3a nbaHute MCPO):

¢« MC®O 14 PasueTn 3a perynaropH¥ OTCPOME@HK CMETKM (B CuMna 3a FOAMLUHW
nepuogu, sano4salln Ha unu cnea 1 aHyapu 2016) - EBponeiickata KoMMCUS e B3ena
peweHKe Aa He 3anouysa npoleca no npuemaHe Ha TO3u MeXAWMHEH CTaHA3apT W Aa
HM3uyaKa OKoHYaTeNHWA CTaHaapT;

« MN3menexnue Ha MCC 1 MpepcTamane Ha drmHaHcoBM OTUETKH: Knhacudukauus 3a
3aQbMKEHUATa KaTo TeKYLM M HeTeKywwM (B cuna 2a roAMWHN Nepuoan, 3anoyBallu
Ha Mnu cneg 1 saryapu 2023);

 WNzMmeHenue Ha MCC 12 flanbun BLpXy AoxofAa - OTcpoueH AaHbK, CBbp3aH C
AKTVWBKW U NAcKBKU, NPOM3THYALLUN OT €AHOKpaTHa cAenka (B cuna 3a roguiluHy Nepuoau,
3anoysaluM Ha WnK cnen 1 saHyapu 2023);

e UzmeHeHune H2 MCP®O 10 Konconmpawupawu PuHaAHCOBM OTHWETH M MCC 28
MHBeCTHUNYN B 2cOLMMPaAHM W CHBMECTHM NpeanpuATLHA - MNpoaaxba MK BHOCKA
Ha aKTMBW MeXay WHBECTUTOP U HEeroBo AcCOUMWPaHO WU CbBMECTHO NpeanpuaAThe u
nocneasally maMeHeHWs (AaTaTta Ha BAM3aHE B CMAA e OTNIOXeHa 3a HeonpeaeneH
rneproa A0 NPUKNKYBAHE HA NpoeKTa 3a oueHKa Ha MeToAa Ha cobcTBeHUsA KanuTan);

e MWNameHeHMe Ha MCPO 17 3acrpaxcoBaTeslHM J[OrOBOPM = [lbpBOHAYaNHO
npunaraHe a MC®O 17 y MC®O 9 - CpaBHuTenHa uHGOpMaLMsa (B CMna 3a roAuLLHN
nepvoawn, sanoveallM Ha wnu cnep 1 sHyapu 2023)

PoHABLT O4aKBa NPUEMAHETO Ha Te3u HOBM CTAHAAPTH, M3MEHEHWUS HAa CbLLECTBYBAaLLUM
CT2HAAPTU U HOBW Pa3ACHEHMWA Ja He OKaXe CbLUeCTBeH e(eKT BbpXy (PUHAHCOBUA OTYET
Ha doHAa B NepMoaa Ha NMbPBOHAYAHOTO UM NpUAaraxe.

OTuuTaHeTo Ha XeaXupaHeTo, OTHacAWo ce A0 noptdeidnu oT ¢UHAHCOBK BKTUBU M
nacKkBeWu, YUUTO NpUHLKMNK He ca npveTu oT EC, e BCce olle HeperynupaHo.

Cnopep npeueHkaTa Ha ®OHAA NPWIArAHETO Ha CTYMTaHe Ha XeMKUpaHeTo 3a noptdeinn
OT ()MHAHCOBU AKTMBW M nacuBu cbrnacHo MCC 39 OUHAHCOBH WMHCTPYME@HTH -
MpuaHaBaHe U OUEHABaHEe, HAMA Aa OKaXe CblUecTBeH eeKkT BbpXy (PUHAHCOBUA OTYET,
aKo ce NpUNoXU KbM OTYEeTHaTa aaTa.
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POHJ 3A KAMTUTANOBU MHBECTULIUM AL

BEAEXKW KbM ®PMHAHCOBWMA OTYET

KbM 31 AEKEMBPH 2021

Bcuuky cyMM ca B XunaaM NeBa, OCBEH ako He € NocoveHo Apyro

3. CCHOBHM ENNEMEHTHM HA CMETOBOQHATA NMOJ/INTUKA
3.1 ®PUHaAHCOBM MHCTPYMEHTH
3.1.1 ®HHAHCOBM AKTHUBM

fIpu3HaBaHe Ha aKinsu

PoHALT Npu3HaBa (PUHAHCOB aKTME WM (PUHAHCOB NacuB B OTYETA 338 (PUHAHCOBOTO
CbCTOAHKME, TOraBa M CaMo TOraBea, KoraTe € YacT OT CbLUeCTBYBALLO AOTOBOPHO OTHOLLEHKE,
ypexAaauwo MHCTpYMeHTa.

®PoHALT Knacuduuupa GUHAHCOBUTE aKTMBM KaTo MU3MEpBaHWM BrocheaCTBME MO

amopTMsMpaHa CTOMHOCT, crnpaBsefnWBa CTOAHOCT npes Apyr Bceob6XBaTeH ZOXOA WK

cnpaBeanuBa CTOAHOCT npea nevyanbara unu 3arybaTa BL3 OCHOBA Ha:

a) 6usHec Mogen Ha ®doHAa 3a ynpasieHWe Ha UHAHCOBUTE aKTMBW (MM noA-
nopTdeiAn ot buHaHCOBY aKTUBU) U

6) XapakTepuCTMKMTE Ha JOrOBOPHWA MapUUYeH NOTOK Ha (PUHAHCOBUA aKTMB.

Hesasucumo oT nabopa cu No OTHOWIEHME Ha Noaxoaa 3a oOTuuTaHe, DOHALT UMa

Bb3MOXHOCT NpM NMbPBOHA4YaNHOTO NpU3HaBaHe Aa ONpeaenM HeoTMEHWMO onpejeneH

(MHaHCOB aKTMB KaTO OLEHABaH Mo cnpaBeA/iIMBa CTOMHOCT B Neyan6aTta unu 3ary6ara,

aKo TOBa ENMMMHMPpa WAW 3HA4YMTENHO HaManaBa HeCbOTBETCTBMETO B OUEHKaTa WU

Npu3aHaBaHeTO, KOETO B NPOTMBEH C/yvail 61 Bb3HMKHANO OT OLIEHABAHETO Ha aKTUBW WU

nNacuBu WK OT NPM3HABAHETO Ha Neyandu u 3arybu oT TAX Ha pPasnuyHa OCHOBA, KaKTO €

onWcaHo no-aony:

a) Ako QOHALT MMa NacMBM NO 3acTPaxoBaTENHW AOrOBOPU, YUETO OLEHSBaHe
BIJIIOUBa TEKYLHA UHDOPMaLINA U HHHAHCOBM aKTUBH, KOWUTO TOW CUMTA 338 CBBLP3aHU
W KOMTO B MPOTHBEH ciiydail 6uxa 6unu oueHeHn no cnpaBegnMBa CTOMHOCT Npes
Apyr sceobxBaTeH AOXOA WM aMOPTU3MpPaHa CTOMHOCT.

G) Axko POHALT MMa (UHAHCOBM aKTUBM, (DUHAHCOBW NAcUBWU WM W ABETE, KOWUTO
CNOAENAT PUCKOBUTE CH XapaKTepPUCTMKU W ToBa BOAW A0 NPOTUBOMONOXHK
NPOMEHW B CcnpaseanuBata CTOWHOCT, KOMTO C€a CKJAOHHM B3auMMHO JAa ce
KoMMneHcupar.

B) AKo QOHABLT UMa (PUHAHCOBM aKTUBM, (DMHAHCOBM NACUBM WAW W ABETE, KOWUTO
CnoaenaT PUCKOBUTE CU XapaKTepUCTUKM, XOeTO BOAW A0 NPOTUBONOJOXHM
NpoMeHW B cnpaBeAsiMBaTa CTOWHOCT, KOMTO WMaT Bb3MOXHOCT 4a Ce HeTUpaT, M
HUTO 4UH OT (UHaAHCOBKHTE aKTHBM WAW (MHAHCOBM NacUBW He OTroBapa Ha
USUCKBAHUATA 3a onpelensAHe KaTo XeAXupalw, WHCTPYMEHT, Tbil KaTto Te He ce
OLeHABAT MO CNpaBeanvBa CTOWHOCT B NeyanbaTa unu 3arybara.

OUHAHCOB aKTMB Ce OLIeHSBA NO aMopTM3WpaHa CTOWHOCT, aKo eAHOBpPeMeHHOo ca

M3NbAHEHYW CnegHUTe ABe YCNOBUA:

a) OUHAHCOBMAT aKTUB Ce AbPXW B paMKUTE Ha GU3HEC MOAEN, YMATO LIeN € Aa AbpPXKK
¢nHaHCoBM aKkTUBM, 3a Aa ce cbbepaT gorosopHUTe napuuHu notouu (Hold to
Collect); u

6) [LorosopHWUTE YCNOBUs Ha HPUHAHCOBUS aKTUB [aBaT OCHOBaHWE 3a Bb3HWKBAHE HA
NMapu4YHU NOTOLIM, KOMTO Ca €AMHCTBEHO NAallaHWA Ha rNaBHULM W JIUXBU BbPXY
HeusnnaTteHaTa rMaBHULE, Ha onpeaeneHun gatu (SPPI).

®PUHAHCOB AaKTHB Ce OLEeHABa NO CrpaBes/MBa CTOMHOCT B Apyr BceobXBaTeH AOXOA, aKo

€AHOBPEeMEHHO Ca W3NMBbAHEHK CnegHUTe [1B& YCNOBUS:

a) OUHaHCOBMAT aKTUB € AbpXaH B paMKHUTe Ha 6naHec Moaen, YMATO Lien ce nocTura
Ype3 cb6MpaHe Ha AOrOBOPHU NapMYHU NOTOLM W Npoaax6a Ha PUHAHCOBK aKTUBM
n

6) foroBopHuTe ycnoeua Ha HPUHAHCOBUS aKTHB AaBaT OCHOBAHME 33 Bb3HMKBaHE Ha
nap{4YHU NOTOLM, KOMTO Ca €AWHCTBEHO NNAWAHMA Ha FAABHULM W IMXBU BbpXY
HeuannaTeHaTa rnaBHMUA, Ha onpeaeneHy AaTw.
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®OHA 3A KAINMUTANOBW MHBECTLMU AL

BENEXKHW KbM ®UHAHCOBKA OTYET

KbM 31 AEKEMBPHA 2021

Bcuukn cymu ca B XUNsau NneBa, OCBEH aKO He € MOCOYeHO APYro

3. OCHOBHM ENEMEHTHW HA CYHETOBOHATA NOJINTHKA (NPOABMKEHUE)
3.1 ®MHAHCOBN MHCTPYMEHTH (NpoabIKeHne)
3.1.1 ®unaHcoBM aKTUBM (NpoabRIKeHHe)

MpusHaBaHe Ha akTnsu (MPOALAXEHHE)

®WHaHCOB akTUB Ce oueHABa NO cnpaBeaNMBa CTOMHOCT B nevanbaTta wiu 3arybata, ocBeH
aKo He Ce OUueHABa No aMOpTM3UpaHa CTOWHOCT WU NO cnpaBeAnuBa CTOWHOCT Ypes Apyr
BceobxBaTeH AOXOA B CHOTBETCTBUE C NOCOMEHUTE KpUTEPUMN.

Mpu nMbpBOHAYanHOTO npu3HaBaHe, POHALT MOXE A@ HanpaBM HeoTMeHMM u36op Aa
npeacrasy No cnpaBeA/iuBaTa CTOMHOCT B APYr BceoSXBaTeH AOXOA NOCneABaLUM NPOMEHU
B MHBECTMUUA B KANWTaNOB WHCTPYMEHT, KOATO He € AbpXaHa 3a TbprysaHe, WJIM He e
YCNOBHO Bb3HarpaxaeHue, Npu3HaTo oT npuobpetaten B 6u3HeC KOMOMHALUMUA, KbM KOSATO
ce npunara MCoO 3.

Pexnacupuxayna Ha uHaHCOBU aKTUBU

KoraTo 1 camo Korato ®oHALT NpoMeHKn cBoA SU3HeC MOAen 3a yrnpaBneHue Ha GUHaHCOBK
aKTUBKW, TOK pexnacuduuMpa BCUUKKM 3acerHaTH ¢MHAHCOBM AKTUBM, B CLOTBETCTBUE C
M3WCKBAHMATA 33 KnacuduKauua Ha aktmen. B cnyuaid ye ®OHALT NpUnoXM Takasa
peknacudukaumua Ha (PUHAHCOBUTE aKTUBM, TOW A nNpunara saHanpes, OT AaTaTta Ha
peknacngpukauus. GoHALT He NpeusyucnsBa NpU3HaTV B MMHANOTO nedvanbu, 3arybu
(BKknouUTENHO Newanbu unmn 3arybu oT o6esueHka) nnn NUXBMU.

Oyerxa ¥ oTYNTEHE

Mpu nbpBOHaYaNHO NpusHasaHe, B cnyvail Ha (pUHBHCOB AaKTMB UAW Nacue, KONTO He ce
OT4UTa Mo cnpaseanvea CTOWHOCT B nevanbata uaun 3arybata, POHALT OTMYMTA UHAHCOB
aKTMB WM (UHAHCOB NacuB MO ChNpaBeANnBa CTOWHOCT, B3eMalku NpeaABWA KaTo
€BEHTYaNnHo YyBe/IMuYeHWe W/UNK HaManeHue pasxogu Mo CAEeNKaTa, KOUTO ca NpAKo
CBbp3aHu ¢ npuaobuBaHeTO WK Cb34aBaHETO Ha PUHEHCOBUA aKTUB WM Nacue.

OnpegensiHe Ha 6u3Hec Mogena

QoHAabLT 38 KanuTanosu UHsecTnumn Afl (OKW) e aAbluepHo ApyxecTBo Ha Bbarapcka SaHka
3a pasBuTHe EAJ], KOETO OCUrypsiBa AA/IOB KanuTan 3a pacTeX Ha Mankute W cpeaHu
npeanpuAaTUR B CTpaHaTa.

ApyXecTBoTO AeduHUpa OUM3HEC MOAEN, YMIATO OCHOBEH NpPUOPUTET @ W3BbpLUBaHE Ha
WMHBECTHLMK B Manku U CpefHn nNpeanpuaTUa € NOTEHLUMaN 3a pacTex U reHepupaHe Ha
BMCOKa A06aBeHa CTOMHOCT, 3a yCcKOpeHa eKCNaH3MUA Ha BLTPEWHKA W Ha MeXAYHapoaHUTe
nasapu. OoHALT yyacTBa B Kanutana Ha oAOBPEHWTE 38 WHBECTUUMM NpPeanpUsTHA C
MMHOPUTApHO ASNOBC y4yacTMe B pasMep Ha He noseve OT 34% OT KanuTana Ha
CLOTBETHATA KOMNaHwsa, wnu He noeede ot 10% oT kanwtana Ha ©KW. 3anoxkeHw ca
ObNroCpoMHKM Uenn C ornes noAnoMaraHe pasBMTUETO Ha e€KOCUCTeMaTa Ha ARN0BU
WHBECTUUMWA B CTpaHaTa {pes pasBWBaHE Ha NapTHLOPCTBA M Bb3MOXHOCTM 3a KO-
MHBECTMUMW C APYrY POHAOBR 3a AANOBO (BMHaHCHMpaHe.

OCHOBHWTE NapuW4yHX NOTOLM, FEHEpMpaHu OT AelHOCTTa Ha doHAA, €a8 C M3TOUHUK
WHBECTULMK B KanWTan ¥ NnpeacTaBnABaT NPUXOAW OT:

® AWBUOEHTU

. NpUXoaW ©OT TakcH, AOroBOPEHU MO CrOpa3yMeHWs ¢ KOMNaHuuTe, 06eKT Ha
MHBECTHUMSA

e npuxoaM OT TAaKCU 3a pasrnexgaHe, aHanu3 M OuUeHKA Ha MHBECTUUMOHHM
HaMepeHuA

. APYTW Npuxoau
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®OHA 3A KAMUTANIOBU WHBECTULIMK AL

BENEXKK KbM ®UHAHCOBUA OTHET

KbM 31 AEKEMBPU 2021

BCUYKM CYyMU ca B XUNAAN JieBa, OCBEH aKO HE € NOCoYEHO ApYro

3. CCHOBHW ENEMEHTU HA CHETOBOHATA NONUTUKA (NPOAB/MKEHME)
3.1 DUHAHCOBM MHCTPYMEHTH (NpoabiKeHne)
3.1.1 PuHaHCcOBM aKTUBM (Npoabikenne)

OnpegensHe Ha busHec mopena (NpoguixerHne)

PbKOBOACTBOTO OYaKBa, Ye akKTMBMTE Ha POHAE Le Ce CbCTOAT OCHOBHO OT MHCTPYMEHTH
Ha AANOBUA KanwuTan, NpeacTasisABaLLUM 3HAYUTENHU HEKOHTPONUPALUWN WKW KOHTPOAUpALUK
AANOBE OT NpeAnpUATHA, KOUTO We 6BbAAT OTYUMTAHMW NO CrpaBegIMBa CTOWHOCT Npes aApyr
BceobxBaTeH AOX0A, Tbil KATO T€3M MHCTPYMEHTU HUTO Ce AbPXKAaT C Uen TbpryBaHe, HUTO
npeacTaBnABaT YC/IOBHC Bb3HArPaX(AeHWe, NpPU3HATO OT KynyBadya B busHec koMOUHaLuMs,
3a KoATO ce npunara MCQO 3.

@oHALT OTNUCBa PUHAHCOB BKTUB, KOraTo U Camo KOraro:

- JlorosopHuTe Npasa BbpXY NapuM4HMTE NOTOUM OT (PUHAHCOBUA aKTUB Ca U3TEKAM,
Uam

- MMpexsbpnA ¢GUHAHCOBUA aKTU8 U NPEXBLPAAHETO OTrOBapA Ha YCNOBUATa 3a
oTnUcBaHe.

®OoHABLT MbpPBOHAYaNHO NpPU3HABA 3aeMU M B3eMaHMS Ha AaTaTa, Ha KOATO Te ca
Bb3HUKHANU. BCUukU Apyrn WHAHCOBU aKTMBM (BKIIOMUTENHO aKTMBM, OTYMTAHU MO
cnpaseasiMBa CTOWHOCT B ne4anbu u 3arybu) ce npuaHasaT NbpBOHAYANHO Ha JaTaTa Ha
npugobuBaHe, Ha KOATO QOHALT € CTaHan cTpaHa no /AOroBOPHUTE YCAOBMS Ha
MHCTPYMEHTa.

PoHABLT oTNMCBa (MHAHCOB aKTUB, KOraTC AOrOBOPHUTE Npasa 3a NapUuMHUTE MOTOLMU M
Apyrn GbAewn non3u OT akTMBa ca MOraceHW, WnM QPOHALT NPEexXBLPNAM npapaTta 3a
nonyyasaHe Ha AOroOBOPEHUTE NApUYHW NOTOUM U ApyrU GbAeLiM NON3U OT PUHAHCOBWA
aKTMB B cAesika, cnopejl KOATO 3HAUYMTENHAa YacT OT BCHYKNM DUCKOBE W M3roauM oOT
cobcTBEHOCTTa Ha (MHAHCOBUA aKTUB Ca NpexBbpieHW. Bcako yyactve B npexsbphed
thuHaHCOB aKTUB, KOWTO € Ch3AadeH WM 3aibpkaH oT DoHZa, ce NMPU3HaBa KaTo OTAeNeH
AKTUB UMW NACKB.

®OWHAHCOBM aKTMBM W NacuBW Ce HETUPAT U HETHaTa CTOMHOCT ce MpeacTaPs B OTYETa 3a
(h1MHAHCOBO CbCTOSIHME TOraBa M Camo Torasa, koraTo DOHALT UMa NPaBHO OCHOBaHWE Aa
HeTupa CyMUTe M MMa HaMepeHWe WK 4a Ypexaa Ha HeTHa 6a3a, unw Aa peanuavpa axTMea
W 0a ypeau nacuea efHOBPEMEeHHO.

Eavy c¢uHaHcoB aktus ce knacupuuuMpa KaTo OTYMTAH MO CnpaBensivBa CTOMHOCT B
neyanbu ¥ 3arybu ako e AbpXaH 3a TbpryBaHe WM € OMnpegeneH Karto TakbB Mpw
NbpBOHaYasHO NpuW3aHaBaHe. PUHAHCOBM BKTUBKW Ce ONpeaenaT KaTo TakuBa OTYMTaHW Nno
cnpaseanuBa CTOWHOCT B neqanbu v 3aryGu, ako ®OHALT ynpaBnsaBa TakKMBa UHBECTULIUN
U B3eMa peLeHnA 3a nokynka n npogaxba Ha 6a3aTta Ha TAXHaTa cnpaBeasuBa CTOWHOCT,
cnopes AOKYMEHTUpaHaTa cTpaTerva 3a ynpaes/ieHUe Ha pUCKa WiKn 33 WHBEeCTULIMMTE Ha
®oHpa. CBbp3aHUTE pasxoan No cAenkata ce npuMsHasaT B nevan6a u 3aryba, koraTo
Bb3HWKHaT. PUHAHCOBUTE BKTUBH OTUWTAHM MO CNpaBeannBa CTOMHOCT B nNevyanbu v 3arybu
ce oleHsABaT NO cnpaseAnMBa CTOWHOCT M BCMYKM CBbpP3aHU NPOMEHK, BIJIIOMUTENHO
AOX0AW OT AUBUAEHTU, ce oT4uTaT B nevanbu wn 3arybm.
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©OHA 3A KANUTANOBU UHBECTULIUA AL

BENEXXKWU KbM ®UHAHCOBWS OTUET

KbM 31 EKEMBPU 2021

BCHYKKM CyMK Ca B XMNSAK NeBa, OCBEH aKO HE € MOCOYEHo APYro

3. OCHOBHM ENEMEHTN HA CHETOBOAHATA IMOJINTUKA (NMPOAB/KEHME)
3.1 ®MHaHCOBHU MHCTPYMEHTH (NpoablkKeHne)
3.1.1 ®uHaHCOBM aKTUBHK (NpoabAXKeHMe)

Peknacudmxaumna Ha PUHAHCOBN aKTUBMH

CernacHo TpakToBkUTE Ha MCDO 9, hMHAHCOBM aKTUBM ce pekracudrLnpaT caMo ako uMa
npoMsHa B 6U3Hec mopena 3a TAxXHOTo npuaotGuBaHe w/wnu ynpasnexue. Mpu Takaea
npoMsHa, ®OHALT peknacu@UUMpa BCMYMKM 3aCerHaTM aKTMBM OT eaHaTa KaTeropus B
Apyrara.

3.1.2 duHaAHCOBU NAacCHBH

PUHAHCOBUTE NACHBM, KOMTO He Ca AepPUBATUBHU UHCTPYMEHTV UNU HE Ca ONpeseneHun npu
npruaoGuBaHeTo UM 3@ OTYMTaHE MO CnpaBeasMBa CTOWHOCT B neyanbaTa wnu 3ary6aTa, ce
OTYMTaAT NO aMOpTH3MpaHa CTORHOCT. MbpBOHaYanHo, Te ce npu3HasaT no ,ceSecroitHocT”,
T.e. cnpaBepnuBaTta CTOAHOCT HAa MONyYEeHUTE NapuUYHM MOTOUM NPU Bb3HWKBAHE Ha
NacMBa, HaManeHuW c pasxcAuTe NO caenkara. BnocneacTsue, BCAKA pasnuka Mexay
HeTHMTE NapuYyHW NOTOLM M OCTaTbYHATa CTOMHOCT Ce Npu3HaBa b NevanbaTa wau 3arybaTa
33 NnepuoAa Nno MeToAa Ha epeKTUBHaTA /IMXBA 33 CPOKa Ha nacuea. PUHAHCOBUTE NACKBM,
oT4eTeHH OT POHA2 KATO U3A3AEHM LEHHW KHMXKA, Ce NPeACTaBAT M0 aMmopTU3vpaHa
CTOHOCT.

EdeKTUBHMAT IMXBEH NPOLEHT e NMXBaTa, KOSTO TOYHO AMCKOHTHPa O4aKBaHuTe Ebaelum
NapyuyHKA NNAWAaHUA UKW NOCTLINIEHUA 3a NepUoaa Ha OYaKBaAHUA XUBOT Ha (PUHAHCOBMS
MHCTPYME@HT UMK, KOorato e noAxXofsLo 3a no-Kbe nepuos, Ao 6anaHcoeaTta CTOMHOCT Ha
thUHAHCOBUS aKTUB WK HA PMHAHCOBUA Nacus. Npy U3UUCASBaAHE HA eEKTMBHUA AUXBEH
npoueHT, POHALT OLEHABA NapvuYHUTE NOTOLM, KaTo B3eMa NPeABUA BCUHKM AOrOBOPHM
ycnoBua Ha (BMHAHCOBUA WHCTDYMEHT. M3MUCAABAHETO BKIIOYBA BCUMKM TaKCW M APYru
Bb3HarpaXxaeHwus, nnareHn Wan nosyyeHu oT KOHTpareHTuTe, KOWTO Ca HepasjesiHa 4acr
OT e(PpeKTUBHWNA TUXBEH NPOUEHT.

3.1.3 OTNMCBaHe Ha PUHAHCOBN WHCTPYMEHTH

®uHaHCOB akTUB (WK, KOraTo € NPUIoXKKMO, HacT OT (PMHAHCOB aKTUB WK YacT oT rpyna
OT cxoAHN (PMHAHCOBW aKTUBKM) Ce OTNHUCBa, KOraTo:

a) HOorosopHuTe nNpaBa BLPXY NapHYHMTE NOTOUM OT HMHAHCOBMA AKTUB Ca U3TEKIIH;

6) LorosopHWTe NpaBa 3a nofyYyasaHe Ha NAPWUMHMW NMOTOUM OT (PUHAHCOBUS AKTUB Ca
NPexBbp/IeHN, UIM AOrOBOPHWTE NpPaBa 3a MOJyvyaBaHe Ha NapUuyHM NOTOLM OT
(PMHAHCOBMSA aKTUB Ca 3anaseHu, HO € NOETO AOrOBOPHO 3aAb/iXEHWe 3a NaalaHe
Ha BCu4KK cbGpaHn NapuyKiK noToum, 6€3 ChLECTBEHO OTNaraHe, Ha TpeTa cTpaHa
no cAenka 3a NpexBbpAsHE, NPU KOeTo:

¢ QOHALT € NpexBLPAWA B 3HAYUTESIHA CTENEeH BCUYKW PUCKOBE M NON3W OT
co6CTBEHOCTTa BbPXY (hMHAHCOBMA aKTUB UAU

¢ OQOHALT HATO € NPEXBbLP/IWA, HUTO e 3ana3un B 3HAYUTESIHA CTeneH BCUYKM

PUCKOBE M NON3U OT cOoGCTBEHOCTTa BbpXY (PUHAHCOBMA AKTMB, HO He e
3ana3un KOHTPONa BbpXy Hero.
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®OHA 3A KANUTANOBA UHBECTULIUKN AR

BE/MEXXKU KbM ®PUHAHCOBUA OTYET

KbM 31 AEKEMBPU 2021

Bcuuku cyMu ca B XMARGW NeBa, OCBEH aKo He e NOCOYEHO ApYro

3. OCHOBHM E/NNIEMEHTH HA CHETOBOAHATA MOJIMTAKA (NPOABIIMKEHMUE)
3.1 ®uHaHCOBK MHCTPYMEHTH (NpoAbHKeHue)
3.1.3 OTnMucsane Ha PUHAHCOBM MHCTPYMEHTH (Npoab/iKeHne)

KoraTo ®OHALT € NpexsbpAua 4OrOBOPHUTE CU NpaBa 3a nosiyvyaBaHe Ha Nnapu4HK NOTOLM
OT PUHAHCOBUSI BKTHE U HMTO @ NPEXBbLPAK/I, HUTO € 3aMa3ufl B 3HaYUTENHa CTeneH BCUH KK
prckoBe M NoJ3KW OT cobcTBeHOCTTa BLPXY (PUHAHCOBUA aKTMB, HO € 3anasun KOHTpona
BbpXY Hero, TOi NpoAbNXaBa Aa NpusHasa NPeXBbp/leHUA PUHAHCOB aKTUB 40 CTeneHTa
Ha NpoABLAXKABALWOTO CU yYacTUe B Hero. B Tosu cnyyail, PoHALT NpU3HaBa U CbNbTCTBALLO
3aabnxeHue. MNpexBbpNeHUAT akTUB U CbMbTCTBALLOTO 3aAk/KEHHe Ce OLeHABAT TaKka Ye
[a OTpassABaT npasaTa WU 3a4bJ/KEHUATA, KOUTO QOHALT € 3anasu”.

®MHAHCOB NacuB ce OTMUCBA OT OTYeTa 3a (PMHAHCOBOTO CLCTOAHUE, KOraTo TOM € noraceH,
T.2. KOraTo 3agb/XeHWeTo, onpeAeneHo B AOrOBOPa, € OTNaAHano UAW € aHy/IMpaHo, WK
CPOKBT MY € M3TeKb/. 3aMAHaTa Ha CbllecTByBalw, ¢hMHAHCOB NacuB C APYr ObAros
MHCTPYMEHT OT CbLLUMA 3aeMoAaTeN ChC CLLUECTBEHO pasfIMiyHNA YC/IOBMA, UM ChLUECTBEHOTO
MoaMdUUMpaHe Ha YCNOBMATA Ha CbLUecTByBaw, ¢GWHAHCOB NACMB, CE€ OTYMTa KaTo
OTNMCBaHEe Ha MbpBOHa4YanHUA (PMHAHCOB NAcve W Npu3HaBaHe Ha HOB (PMHAHCOB NacMB.
Paanukata Mexay GanaHcoBuTe CTOWHOCTM Ha MbpBOHAuYafHUA W HOBWUA Nacue, ce
NpU3HaBa B OTUETa 3a BCROGXBaTHUA AOXOA.

3.1.4 O6GeaueHKa Ha ¢(MHAHCOBM MHCTPYMEHTH, OTHMTAHM RO CRpaBea/IMBa
croitHocT

PbkoBOACTBOTO Ha ®OHAA O4AKBaA OCHOBHaTa YacT OT aKTMBMTE Aa §bAaT ASNOBU W APYTH
MHCTPYMEHTU, OTUMTEHU MO CnpaseannBa CTOWHOCT npes Apyr BceobSxBaTeH 4oX04 UNU B
ne4yanbu v sarybu.

3a TakkBa AbNroBM akTueM POHALT OT4MTa O6E3LEeHKW Npu NpoMsHa B cnpaseaausaTa
CTOAHOCT, npunaraiiku iHepapxusTa Ha cnpasBeanveaTa CTOWHOCT, onucaHu B 3.1.6. u
YTBLPAEHNTE METOAM 38 OLeHsABaHe Ha KOHKPETHUTE (PMHAHCOBU UHCTPYMEHTH.

®HHAHCOBM AKTHBM, OTHMTaHM NO CrpaBeANMBa CTOHHOCT Npes Apyr BceoBXBaTeH
aoxoen

3ary6aTa oT o6e3aueHKa RO OTHOWEHNE Ha AbATOBUTE (PUHAHCOBUTE BKTHBYM OTUMTAHV npes
Apyr BcecbxeaTeH A0X0A ce NpuU3Hasa 4ypes peknacudukauuma B nevanba u saryba Ha
3arybute, HaTpynaHM B pe3epB OT CrpaBefnvBa CTOMHOCT B COGCTBEHMA KanuTtan.
KyMmynaTtupHaTa 3aryba, kosTto ce peknacuguumpa oT co6CTBEHMA KanuTan B nevanbu u
3ary6m, e paanuMkaTa Mexay LeHa Ha npuaobuBaHe, HETHO OT M3NAALLAHMSA Ha FAaBHMLIA U
aMopTusaumsa, HamasneHa cbC 3aryba ot obesueHka npu3HaTa fpegu Toea B8 nevyanbu w
3arybu, v TexyuwaTa cnpaeeanuBa cTOWHOCT. MpoMeHM B obealeHKaTa, AL/MKAWM ce Ha
npunaraHeTo Ha MeTo4a Ha edexKTMBHaTa JIMXBa, Ce OTPa3ABaT KaTO XOMNOHEHT Ha
npuxoauTe OT NKWXBU. AKO B NocneaBal nepuod, cnpaseannsaTta CTOMHOCT Ha o6ealeHeHa
LBNroBa LUeHHa KHUra ce yBeNIM4Mu, U yBenudeHneto moxe obekTuBHO fa 6bae CBbP3aHO
CuLC CubUTUE, HACTBLNWAO CNel npW3HaBaHeTo Ha 3arybata oT o6eaijeHKa B neyandaTa Win
sary6aTa, Torasa aarybaTa oT obesueHka ce BbL3CTaHOBABa 06paTHO, KaTo cymaTta ce
rnpM3HaBa B neyanbata unu 3arybara.

3a KanuTanoBuTe LEHHU KHUMU He Ce HauucnsabBa obesleHKa, KaTo BCAKO ABMXKEHWE Ha
ChpaBeAnvBaTa CTOWHOCT ce oTuMTa B Apyr BceobxsaTeH AOXOA A0 OKOHYaTesHaTa
npoaax6a wau oTNMCBaHE Ha UeHHaTa KHuUra.

3.1.5 OGeslerka Ha (PUHEHCOBM MHCTPYME@HTH N0 aMOPTHaMpaHa cToliHoCcT

B cnyuanTe, B kouto ®oHALT NpuAOGHMBa aKTMBM, OLIEHABAHW NO AMOPTU3HpPaHa CTORHOCT,
TOi Npunara cboTBETHUTE pa3nopeabu Ha MCPO 9,
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®OHA 3A KANUTANOBU UHBECTULIMA AL

BENEXKW KbM PUHAHCOBWUA OTYET

KbM 31 QEKEMBPU 2021

BcUukm cyMu ca B Xunaam neea, OCBEH aKo He € NOCOYEHO ApYro

3. OCHOBHW ENTEMEHTHW HA CYMETOBOAHATA NMONMUTUKA (NMPOABMKEHME)

3.1 ®uHaAHCOBN MHCTPYMEHTH (NpoAbKEeHUe)

3.1.5 O6esyeHxka Ha ¢UHAHCOBH WHCTPYMEHTH MO aMOPTH3MpaHa cTolHoOCT
(npogvmxexue)

DHHAHCOBM aKTMBM, OTUNTAHM NO aMOPTH3MPaHa CTORHOCT

doHALT B3eMa NpeaABnA AoKa3aTencTea 3a 06e3LeHKa Ha GUHAHCOBU aKTUBU, OTYUTAHM MO
aMopTH3MpaHa CTOMHOCT Ha MHAMBMAYANHA OCHOBA.

3aryb6ata or obesueHKa 3a (MHAHCOB AKTUB, OTYMTaH MO aMOPTU3MpaHa CTOMHOCT, ce
M34UCNABa KaTo pas/iuKaTa MeXAay HeroBaTa oTYeTHa CTOWHOCT M HacToALWaTa CTOMHOCT Ha
oyakBaHuTe 6bAeln NapMYHKU NOTOLM, AUCKOHTUPAHU C OPUrMHANHUA edeKTUBEH NUXBEH
npoueHTt. 3aryba oT obesueHka ce npusHasa B neuyanbu u 3aryu M ce oTpasfBa B
KOpeKTUBHa CMETKa HaManssaiwa KpeaAUTUTE U B3EMaHUsTa AW ObArOBUTE LIEHHW KHUXa,
AbpXaHun po nagex. Korato cubutne, HaACTBNUNO cnea npu3HaBaHeTo Ha obesueHka,
HaManssa 3ary6aTa ot oGesLeHKa, ToBa HaManeHue ce oTpasssa o6paTHo npes neyanbn u
3ary6bu,

3.1.6 Cnpaseannsa cTONHOCT Ha PUHAHCOBHNTE aKTHBM M NACUBMU

degunnumn

CnpasegnueaTta CTOWHOCT ce Aeunupa kaTo LeHaTta, koaTo 6u 6una nonyveHa npu
npogax6a Ha paneH aKkTMB MAM NiaTeHa NpPU NPEXBLPASHETO Ha 3agb/KEHME npU
obuMuaiiHa caenka MexAy nasapHM YJYacTHMUM KbM JaTaTa Ha oueHkata. QoHAbLT
onosecTtaBa WHdopMaLua 3a cnpaBegniMBaTa CTOWHOCT Ha Teau (PMHAHCOBM aKTUBH M
NacMBM, 3a KOUTO MMA Ha/MYHA NasapHa uHdopMauua v YMATO CNpaBedsinBa CTOMHOCT e
CLLLECTBEHO pasnuyHa OT oTyeTeHaTa 6anaHcoBa CTOWHOCT.

Cnpasepnmente CTOAHOCTM Ha PUHAHCOBUTE akTMBKW W PUHAHCOBWTE NACHBU, KOMTO ce
TbpryBaT Ha aKTMBHWM MNasapy ¥ 3a KOWTO MMa AOCTbNHA NasapHa WHGOPMauus, ca
OCHOBaHU Ha 06siBEHM NazapHW LEHW MUAKU LEeHW Ha 3aTsapsHe. M3nonssaHeTo Ha peanHy
nas’apHW UeHW W WHpOPMauua HaMansiBa HyYXAaTa oOT YNPaB/EHCKa MpeueHKa WU
NpeanooXeH!s, KakTo U HECUrypHOCTTa, CBbp3aHa C ONpeAesnsHETo Ha crpaBeAIuBu
CTORHOCTU. HanuwuHoCTTa Ha peanHU nasapHW LieHW U MHGOPMALIMA Bapupa B 3aBHCMMOCT
OT NPOAYKTUTE M NasapuTe, U Ce NPOMEHA Bb3 OCHOBA Ha cneunduuHKTe CbbuTUA U oBLKTE
YC/NIOBUA Ha ¢MHAHCOBUTE NasapM. 3a 4acT OT ocraHanute (GUHAHCOBU WMHCTPYMEHTH,
@oHALT onpeaens cnpasefnMBUTE CTORHOCTH, W3NON3BAWKW TEeXHMKA Ha OUEHSBaHe,
6aavpaHa Ha HeTHa HacTosAwa CToiHOCT. M3UMCnaBaHeTo Ha HeTHATa HACcTosIWa CTOWHOCT
Ce U3BLPLUBA C Na3apHU KPUBK 3a JAOXOAHOCT U KPeAUTHU CNpeaoBe, KbAeTo e HeobxoauMo,
32 CbOTBETHMA WMHCTPYMEHT. LlenTa Ha TexHuMKUTe Ha OueHsiBaHe e Aa ce onpeaeny
tnpaeeanea CTOMHOCT, KOSITO OTpasABa LieHaTa Ha OMHAHCOBUA MHCTPYMEHT Ha OTYeTHaTa
Aata, koaTo 6u 6una onpeaensHa oT NpeKy yyaCTHUUM Ha nasapa.

3a WHBEeCTMUMMTE B AbLUEPHM U aCOLMMPAHW APYXECTBA U KafWTanoBu WHBECTMUMM, 33
KOMTO HAMa HabnlogaeMy nasapHu LeHu, QOHOLT NpUeMa, Ye crnpaBeanmBaTa CTOHHOCT e
ueHaTa Ha npugotusaHe. POHALT UMa YCTAHOBEHA KOHTPONHa cpeda MO OTHOLIEHME Ha
OLEHABAHETO Ha CrpaBeAsIMBUTE CTOMHOCTH.

CnpaBeanueata CTOWHOCT Ha (hWHAHCOBUTE MHCTPYMEHTM, KOWTO He €a ThbprysBaHM Ha
aKTUBHW nasapu (Hanp. AepuBaTUBM, HETLPryeMU Ha Bopcara), KOUTO ca o6eKkT Ha cAenka
MEXAY CTPaHWTe, ca OMNpEeAe/leHn 4pe3 W3NON3BaHeTO Ha TeXHWKM 3a OUeHKWU. Tesw
TEXHUKM 32 OLIEHKU Ce NpUALPXaT KbM ynotpebaTta Ha nasapHU AaHHMU, KOraTo UMa TakuBa
M KONKOTO e Bb3MOXHO NO-Manko Ha cneunduuHUTe OLeHKN Ha [py)XecTBOTO.
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®OHA 3A KANUTANTOBU MHBECTULIAW AL

BENEXKWN KbM PUHAHCOBWA OTYET

KbM 31 JEKEMBPH 2021

BCHUKK CyMKM ca B Xunsau NeBa, OCBEH aKO He € NOCOYEHD ApYro

3. OCHOBHW ENEMEHTU HA CYETOBOAHATA MNOJIMTUKA (NMPOAB/IKEHME)
3.1 ®uHaHCOBM MHCTPYMEHTH (Npoab/kKeHue)
3.1.6 CnpaBeannBa CTOKHOCT Ha (hYMHAHCOBHUTE AKTHBM M NacuBK (NpoabHKEHNE)

L3

XM, Befnus

@POHALT M3nonasa cneaHaTa epapxusa 3a onpeaensHe M onoBecTABaHe Ha cnpaBeA/uBaTa
CTOAHOCT Ha PUHAHCOBUTE MHCTPYMEHTU YPE3 OLEHUTENCKA TeXHUKa:

¢ HuBo 1 - BXOAALIUTE AAHHW HA HWBO 1 ca KOTMpaHWUTe (HeKOpWrupaHu) LeHW Ha
MHCTPYMEHTH Ha aKTUBHUTE Na3apu 3a WASHTUYHU (PUHAHCOBU MHCTPYMEHTH;

e HuBO 2 - BXOAAWMTE JAHHW HA HMBO 2 ca BXOASIUM AAHHU 3a AAAEH AKTUB WM
Nacue, pasiMYHKU OT KOTMPAHWUTE LIEHKW, BKJOYEHU B HUBO 1, KOMTO, MPAKO WM
KOCBEHO, Ca AOCTLMNHW 3@ HabnloaeHue. Tasu KaTeropus BKAKOUBA UHCTPYMEHTH,
OLEHSABAHM W3MOA3BaliKK: KOTHUPAHU LeHHW Ha noAo6HU akTMBU WM MacuBU Ha
@KTUBHY Nasapw; KOTUpaHW LEeHW Ha WAEHTUYHM MK Nogo6HU aKTUBW UMK NacUBH
Ha nasapu, KOUTO He ce CUMTaT 3@ aKTUBHW; APYrYd TEXHMKK 3a CLEeHsABaHe, KbAEeTo
BCHYKHW 3HAYMMIM BXOAALM AAHHW Ca NPAKO WAK KOCBEHO AOCTLNHMU 32 HabnioaeHne,
M3NON3BaAKW NasapHu SaHHWU}

* Huso 3 - BXoAALWKTE AaHHK Ha HUBO 3 ca HeHabnwgaeMy BXoAsalM AaHHW 33 AaAeH
aKTUB WM NacuB. Ta3W KaTeropus BKJIIOMBA BCHUYKK WHCTPYMEHTU, NPU KOWUTO
TeXHUKaTa 3a oOuUeHABaHe He Bkawovsa HaGhiogaemd BXOAAIWUM LAHHU W
HeHabniogaemuTe BXOASLWM AaHHU MMaT 3HaduTeneH edekT BbLpXY OLeHKaTa Ha
WHCTpYMEHTa. Tasu KaTeropus BKAIOYBA MHCTPYMEHTW, KOWTO CEe OLEeHSBaT Ha
6asaTa Ha KOTMPAHM LEHM Ha noA06HU MHCTPYMEHTM, KbAETO 3HAYMTENHM
HeHabnioAaeMu KOpekuMM WAM NpeAnoNoXeHWs Ce WIUCKBAT, 33 4a OTpassaT
pasnuK1UTe MeXAy UHCTPYMEHTUTe.

3.1.7 OTuKuTaAHE Ha XefMKpPaHeTo

®OHADBT NoeMa B Mb/IHA CTEMeH NasapHUs PUCK MO NPUTEKABAHUTE OT HEro LeHHM KHUXa,
He3aBWUCMMO Aany ca AbpKaHu 3a cbbupaHe Ha NapuyHu NOTOLM WAKW 33 npogax6a.
DoHALT He NpUTEXaBa AbliepHW ApYXKecTBa B Yyx6HHa, KOUTO Aa KOHCOnMAaupa.

DOHALT HE OTUNTA AKTUBHW PUHAHCOBM MHCTPYMEHTH, 33 KOUTO € ONpeaeneHo XeaXupaLuo
B3aWMOOTHOLUEHWE, NOPaaAu KOETO U3UCKBAHUATA OTHOCHC XeMXKpaHeTo cbriiacHo MCOO
9 He okas3BaT BAMAHWE BbpXY hMHAHCCBUTE OTYeTH Ha doHaa.

3.1.8 NMapuyHu CPEACTBS ¥ NAPHUMK SBKBUBANEHTH

MapuuHUTEe €KBUBANEHTU 3a LUeNWTe Ha OTYeTa 33 NApPUYHWUTE NOTOLUM Ce CLCTOST OT
napuuHu cpeacTsa B 6poil, No pasnnawaTtenHyn cMeTku B 6aHKKU, NpeaocTaBeHy Aeno3uTH
Ha DaHKK - Ha BUXAAHe U/WINK C OPUTMHANEH CPOK A0 TPU Meceua.

Te ce npeacTaBAT B OTYETA 33 (DMHAHCOBOTO ChLCTOSHME MO TAXHATa aMopTWM3WpaHa
CTOAHOCT.

BaHKoBUTe 0BbpApadTH, KOMTO ca NMNaTUMK NpU NOUCKBaHe U opMUpaT HepasgenHa 4acr
OT YNpaBieHUeTo Ha napuyHUTe HanM4HOCTY Ha PoHAA, Ce BKAIOYBAT KaToO KOMMOHEHT Ha
Napu ¥ NapuMyHN eKBUBAJNIEHTH 3a LIeSIUTE Ha M3roTBAHETO Ha OTYEeTA 33 NAPUYHWUTE NMOTOLUM.

3.2 iHBecTHULIHN B acOLiMMpalM NpeaAnpUATHA

Mpy U3roTEAHETO Ha UHAHCOBMA OTYET, GOHALT OTYMTA UHBECTULUMTE B acOLMUPaHK
npeanpuATUR NO LeHa Ha npuaobusaHe {cebecToiHOCT).
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POHA 3A KAMUTANTOBU MHBECTULMU AL

BENEX KN KbM ®UHAHCOBUA OTYET

KbM 31 OEKEMBPU 2021

Bcuuku cyMu ca B XMnagm nNeea, OCBEH ako He @ NoCOYEeHO Apyro

3. OCHOBHM ENEMEHTHN HA CHETOBOAHATA NOJ/IMTUKA (NMPOADB/MKEHME)
3.3. Jlanbuu

@oHABT HauucnsBa TeKylWW AaHbLUM CbrAacHo 6bLArapckUTe 3aKoHW. [JaHbKbT BbpXY
nevanbata ce usuncnsea Ha 6a3a Ha oBnaraemaTa neuyan6a 3a nepuoga, onpeneneHa B
CLOTBETCTBME C Mpasu/aTa, YCTAHOBEHU OT JaHbuYHWTE BNAcTW, NO CHIATA Ha KOWMTO ce
nnawar (Bb3CTaHOBABAT) AAHBLLIM,

OaHbyHUAT edeKT, CBbp3aH CbC CAeNKW WAW ApYrM CbBWTUA, OTYETEHM B OTveTa 3a
BCeo6XBaTHMA AOXOA, CbLUO C& OTYMTA B OTYETA 38 BCeO6GXBATHWUA AOXOA, M AAHLYHWAT
e(eKT, CBbP3aH CbC CASNKM U APYrY CbEUTUSA, OTUETEHU AUPEKTHO B COBCTBEHMA KanuTan,
CbLUO C& OTHACA AUPEKTHC B COGCTBEHMUA KanuTan.

3aAbNXKEHUATA MO OTCPOYEHW [AaHBLUM Ce OTUMTAT 38 BCUUKM BPEMEHHM Ppa3afiuKK,
noanexawm Ha AaHbuHo obnaraHe, OCBeH B CAyuvawWTe, KOraTo Bb3HWKBAT oOT
M:PBOHAYANHOTO OTYMTAHE Ha aKTUB WAKU NACMB NPU CAENKA, 38 KOATO KbM MOMEHTa Ha
cAenkaTa He [aBa OTPaXKeHWe, HUTO Ha CYETOBOAHATA, HUTO Ha AdaHbuyHata nevanba
(aanbuHa 3ary6a).

OrcpoveHnTe AaHBYHM BKTUBM €& OTUMTAT 32 BCUYKM BPEMEHHM PasfinKu, Noanexalluy Ha
npucnanaHe, A0 CTeneHTa, A0 KOATO € BEpPOATHO Aa MMa HanuuHa obnaraeMa nevyan6a,
Cpelly KOATO Aa Ce MW3BbPWAT CLOTBETHUTE NPKCNaZaHWA NO OTCPOUYEHU A3HBYHM
B3€MaHuA. ToBa He ce OTHacA 3a C/yyauTe, KOrato Te Bb3HMKBAT OT MbPBOHAYA/HOTO
OTUMTAHE Ha akTWUB WX NACKB NPHU CAENKa, 3a KOATO KbM MOMEHTa Ha chenkaTta He gasa
OTpaxeHne, HATO Ha CYETOBOAHATA, HUTO Ha AaHbYHaTa nevyanba (RaHbyHa 3aryba).

OTCpoYeHK AaHbLLUM Ce NPU3HABAT KAaTO NPUXOA WM pasxod M ce BKAKOYBAT B HeTHaTa
neuanba 3a neprona, ocBeH B ClydauTe, KOraTo Te3W AaHbUM Bb3HWMKBAT OT cAeAKA WM
CbbUTHE, OTYETEHO 3a CbIUMA WAW pasnuueH Nepvoa AUPEKTHO B COGCTBEHMA KanuTan.
OTcpoyeHU AaHBUM Ce HauyucnaBaT B WAM NpUCNajaT AMPEeKTHO OT co6CTBEHMA KanuTan,
KOraTo Te3u AaHbUM Ce OTHACAT 3& NO3ULMKM, KOMTO CE HAYMCNABAT UAM NpuMcnagaT npes
CbLUMA WM pasnnyeH Nepuod, AUPEKTHO B cOBCTBEHMSA KanuTan.

3.4 Aipyrk akTMBHu

YiMOTH, M2LUMHMK M COPLIEHNA

MMOTUTE, MaLUMHUTE M CbLOPLXEHUATA Ce NpeacTaBAT BbB (UHAHCOBMA OTYET no
ucropuyecka lieHa Ha npugobxsaHe, HamaneHa ¢ HaTpynaHaTta aMOPTH3aUMs W 3arybata
oT obesueHka. -

fizpBoHavaAnNO oyeHABaANe

lpu MbpBOHAYanHOTO c¥ NpuaoGUBaHE UMOTUTE U CHOPBIKEHUSTA Ce OLIEHABAT MO LeHa Ha
npuaobueaHe, KOATO BKIIOYBA NOKYMHaTa LEHa, BKJI. MUTHUYECKA TAaKCM U BCUYKK NPeKn
pasxoau, HeobxoAWMK 32 NpUBeXAaHe Ha akTuBa B paboTHO CbeTosHMe. MpekuTe pasxoau
ca: pa3sxoAm 3a NoAroToska Ha obeKTa, pa3xoau 3a NbpBOHAYANHA AocTaska W o6paboTka,
pasxoAauTe 3a MOHTax, pas3xo4uW 33 XOHOpapu Ha JAuvua, CBbP3aHW C MPoOeKTa,
HeBbL3CTaHOBAEMU AaHbun U ApYId.

fTocrneapalllo cljeHsBaHe

M36paHuAaT oT doHAA Noaxod 32 Noc/ieABalla OLEHKA Ha MMOTUTE W CbODBXEHUATa e
ModentT Ha cebectoifHocrta no MCC 16 - ueHata Ha npuaobuBaHe, HaManeHa c
Ha4YUCNEeHNTEe aMOpPTM3aLMKU U HaTpynaHuTe 3arybu ot obestieHka.

Meyanbun n 3arybm npu oTNUCBAHE HA UMOTYU, MalUKHY K CbOPBLXKEHUA (onpeaensT ce KaTo
pasnuka Mexay nocrenneHnaTa U 6anaHcoeata CTOWHOCT HA aKTUBA) Ce NPU3HABAT HETHO
B ApYyru Aoxoau/pa3axoau oT/3a AeilHocTTa B nevanbu u aarybu.

CTOMHOCTHUS Npar Ha CbileCTBEHOCT Ha ALAroTpaiiHUTe MaTepuanH aKTMBM e npeaeneH
Ha 700 neBa.
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OOHZ 3A KAMUTANIOBU MHBECTULIMK AQ

BEJIEXXKM KbM ®UHAHCOBUA OTUET

KbM 31 AEKEMBPW 2021

Bcuuku CyMM ca B XMAsAM NeBa, OCBEH aKo HE e NOCOYeHo ApYro

3. OCHOBHW ENIEMEHTM HA CHETOBOAHATA NMOJMIUTUKA (NPOABNMIKEHME)
3.4 Apyrn akTuen (npoabxkeHMe)

Meron Ha aMopTHSayNn
®OHALT W3NON3BA SIMHEEH MeToh Ha aMopTM3auusi Ha MMOTH W oBopyaBase. MonesHusT
XUBOT NO rpynu akTUBU € KaKTo cneasa:

- crpagn -50r.

- obopyaBaHe W KoMNIOTPpU —= 5T

- TPaHCMOPTHHW cpeactsa — 5.

CTOMAHCKN UHBEHTap — 6-7 .

MonesHUAT XKUBOT NO rPynn akTUBM He € NPOMeHeH B cpaBHeHue ¢ 2020 r.

MoneaHnAT MUBOT Ha OTAGNHHUTE rpynu aKTUBK e onpeaeneH OT PbKOBOACTBOTO CLo6pasHo:
thu3nyeckoTo H3HoCBaHe, cneundukata Ha obopyasBaHeTo, GbAelWMTE HaMepeHna 3a
ynotpeba u ¢ npeanonaraeMoTo MOPaJIHO ocTapaBaHe. OnpeaeneHUsT NnoseseH XUBOT Ha
CbOPBLIKEHUATA Ce Npernexaa B Kpaa Ha BCAKa FOAWKA U NPpU YCTAHOBABAHE Ha 3HAYUTENTHH
OTKNOHEeHUA cnpsiMmo GbaellMTe OYaKBaHMA 3@ CPOKa Ha W3MNON3BAHETC Ha aKTUBWTE,
CBLUMAT Ce KOPUrupa NpOCNeKTUBHO.

ffocnepgsauin pasxonm

PaaxoagnTe 3a peMOHTU M NOAAPBXKA Ce NPU3HABAT 3a TeKywWM B nepuoaa, npea KoWTo ca
HanpaBeHW. WaBbplueHU nocreABalluM pasxoaMn, CBbP3aHN C UMOTU U CLOPBLXKEHHUA, KOUTO
MMaT XapakTep Ha MoAgMaHa Ha onpeAesieHU Bb3NOBM Y4acTM WAW Ha NpPeycTPOMCTBO U
PEKOHCTPYKLUS, Ce KanuTanusupaTt KbM 6anaHCcoBaTa CTOWHOCT Ha CbOTBETHUA aKTUB U ce
npepasrnexaa oOCTaTbY4HWUA My nMONE3eH MXMBOT KbM JaTaTa Ha KanuTanu3auus.
ChlueBpeMeHHO, HeaMOpTM3MpaHaTa “acT Ha 3aMeHeHWUTe KOMMOHEHTW Ce W3NucBa oT
banaHcoBaTa CTOWHOCT Ha aKTUBMTE M Ce NpM3HaBa B TeKYLWMTe pasxOAW 3a nepuopda Ha
npeycrpoicTeoTo.

HeMaTepuanHy axKTuMBmM

HeMaTepManHute axkTWBM ca npeacTaBeHHM BbB (PUHAHCOBMA OTHET NO LeHa Ha
npuac6uBaHe, HaManeHa ¢ HaTpynaHaTa aMopTU3aLus U 3arybuTe ot obesleHka. B TexHua
CbCTas £a BKNIOYEHW NporpaMHu npoayKTH (codTyep) U nMueH3Mn 3a NoN3BaHe Ha codTyep.
BvB @oHAa ce npunara AMHEeH METOA Ha aMOPTU3ALMA Ha HeMaTepuasIHUTE akTUBMU Npu
onpeaenex nosesed XWBoT 5 roauHu,

BanaHcoBaTa CTOMHOCT Ha HeEMaTepuanHUTe akTUBKM NOANEXMU Ha npernes 3a obesueHKa,
korato ca Hanuue cubuTua, WAM npoMeHun B OGCTOATeNCTBATa, KOWTO MoOcouBaT, uYe
fanaHcoBaTa CTOWHOCT 6M MOrna ga HaABMLIABA BL3CTAHOBMMaTa UM cToltHocT. 3arybure
oT obesleHKaTa ce BIJIIOYBAT B OTYETa 3a Bceo6XBaTHMA Aoxoa.

HeMmaTepuanHuTe akTMBM Ce OTNMCBAT OT (PMHAHCOBUA OTUET, KOraTo ce M3BaaAaT TpaiHo oT
ynoTtpeba n He ce oyaksaT oT TAX 6bAELUM CTONAHCKU U3roamn, K ce npogaaat. Nevanbure
Unu sarybute ot npoaax6u Ha oTAeNHU aKTUBY OT rpynaTa Ha HemaTepnanHuTe akTUBM ca
onpefensT Ype3 cpaBHABaKETO Ha nNpuxoauTe oT npoaax6aTta W 6anaHcoBaTa CTOMHOCT Ha
aKTMBa KbM AaTaTa Ha npopaxbara.

Bb3craHoBMMaTa CTOMHOCT Ha aKTHB WM 06ekT, reHepupaly napuyHu notouu (OITIMN), e
No-BMCOKATA OT HEeroeara CTOWHOCT B ynotpe6a U cnpaBeanuBaTa My CTOWHOCT, HaManeHa
C pasxoja no npogaxb6a. flpu oueHKkaTa Ha CTOAHOCTTa B ynoTpeba, 6baewWwMTe NapUUHM
NOTOLIM Ce AUCKOHTUPAT A0 HACTOsLLATa UM CTORHOCT, XaTo Ce Npunara QUCKOHTOB NPOLIEHT
npeax AaHbUK, OTPa3fBail, TEKYLUTE OLEHKU 3a nasapa, LeHaTa Ha napuTe BLB BPEMeTo
U cneundUyHKA puck 3a aktvea uau 3a OFMN. 3a uenta Ha TecTa 3a o6e3uUeHKa, aKTUBM,
KOUTO He MoraT jga 6vaaT pasrnexaas WMHAUBMAYANHO, Ce rpynupaTt 3aeAHO B Haii-
MankaTa Bb3MOXHa rpyna akTMBu, reHepupalua napuyHn NOCTLNAEHUA OT NpoAb/XaBalla
ynoTtpeGa, KOWTO ca B rofsMa cTeneH He3aBUCMMMU OT NAapPUYHUTE NOCTLM/IEHNA OT APYru
akTueu wan OCNN.

Ctp. 20 o7 31



®0HA 3A KANUTANOBU UHBECTULMK ALl

BENEXKWU KbM PMHAHCOBKMA OTYET

KbM 31 JEKEMBPWU 2021

BCHuKW cyMK Ca B XMNAAM NeBa, OCBEH aKe HE € NMOCOYEHO APYro

3. OCHOBHM ENIEMEHTU HA CYETOBOAHATA NMOJ/IMTUKA (NPOADBMKEHUE)
3.4 fipyrn akTuen (NpoaBbAXKEHHE)
HemaTepnanHu aktuem (npognmkeHue)

3arybute oT obesleHKa ce npusHaBaT B nevanbu M 3arybu. 3arybute oT obesueHKa,
npusHatu 3a OlMNN ce pasnpeAensaT Taka, 4Ye 4a HaMaNAT OTYETHATE CTOMHOCTM Ha
akTueBuTe B ob6exTa NponopLUOHaNHO.

3arybaTta or obesueHKa ce Bb3CTaHOBABA CaMo A0 TakaBa cTeneH, 4e 6anaHcoBaTa
CTOMHOCT Ha aKkT¥Ba He HaaBuwasa GanaHcoBaTa CTOWHOCT, KOATO 6M 6Mna onpeaeneHa
cnea npucnajaHe Ha aMopTu3auus, ako saryba ot obesueHka He e 6una npusHaBaHa.

MeHCHOHHKW W APYIrH 3aAb/DKEHNMA Ha NepcoHana Mo COUMAAHOTD M TPYAOBO
3aKOHOAATENICTEO

CrrnacHo ObarapckoTo 3akoHoaaTencTso, POHALT e 3aAb/XKeH Aa NAala BHOCKWM BbB
(OHAOBETE 33 COLMANHO U 3APABHO OCUIypsiBaHe. TPYAOBUTE OTHOLIEHUA C PaBoTHULMTE
n cnyxutenute Ha @doHaa, B KayecTeoTro My Ha pabotopaTen, ce OCHOBaeBaT Ha
pasnopeabute Ha Kogekca Ha Tpyaa.

Kparrocpoyrn goxogmn

KpaTkocpouHHTe AOX0AM 3a hepcoHana Ha ®oHaa noj ¢opMata Ha BbaHarpaXaeHus,
GoHycu u couuanHu aonnawaHna U NpuaobUBKKU Ce NpM3HaBaT KaTo pa3xoA B OTYeTa 3a
BceobxBaTHUA AoXo4 B NEPMOAA, B KOKTO € NONoXeH TPyABLT 38 TAX UNKN Ca U3NbiHEHU
M3UCKBAHMATA 3a TAXHOTO MONyvaBaHe, M KaTO TEKYLO 3aAb/KeHMe B pa3Mep Ha
HeAWCKOHTMpaHaTa UM cyMa. AbakuMKTe OT DOHAA BHOCKKM MO COUMANHOTO U 34paBHO
oCcUrypsisaHe ce NpU3HaBaT KaTo TEKYLY PA3xXod U 3aAb/KeHNe B HeAUCKOHTUPaH pasMep,
3aeAHo ¢ B Nepuoaa Ha HAYUC/IEHMEe Ha CbOTBETHHUTE AOX0AU, C KOUTO Te Ca CBbp3aHu.

B kKpas Ha Bceku oTYeTEH Nepuoa, QoHALT NpaBH OLIEHKA W OTYMTA CyMaTa Ha oMaKBaHUTe
pasxoaM nNo HaTpynsallUTe Ce KOMMNEHCUpyeMWM OTNYCKW, KOATO ce ovaksa ga 6vae
u3nnaTteHa B pesynTaT HA HEW3MO/I3BAHOTO NPAaBc Ha HaTpynaH oTnyck. B oueHkara ce
BiJlloYBaT npubnusnTenHaTa npeLeHKa 3a pa3xoauTe 3a CaMUTE Bb3HArpPaXAEHWA M
pa3xoAuTe 3a BHOCKMU MO 3aZb/KUTENHOTO O6LIECTBEHO U 34pPaBHO OCUIYpABaHE, KOUTO
paboToAaTenaT Ab/KH BbpPXY TE3U CYMMU.

ABnrocpoyuns [OXOAN NP NeHCHONNPaHEe

CoraacHo Kogekca Ha Tpyaa, paboToAaTeNAT @ 3agL/IXeH Aa W3MNalla Ha nepcoHana npu
HacTbNBaHe Ha NEHCUOHHA Bb3pacT obe3lieTeHne, KOeTo B 3aBUCUMOCT OT TPYAOBUSA CTaX
B A3ASHOTC NpeanpuATME MOXEe Aa Bapupa MexAay 2 u 6 SpyTHM paboTHM 3annaTM KbM
AaTtaTa Ha npekpaTABaHe Ha TPyAOBOTO NpaBoOTHOWEHME. Mo CBOUTe XapaKTepUCTUKH,
TE3MU CXEeMU NpeAcTaBnABaT NNaHoBe ¢ AedUHUPAHU A0XOAM.

M3UMCNeHNeTO Ha pasMepa Ha Te3an 3aAbJIKEHUS Hanara yvyacTUeTO Ha KBanuguuUWpaHu
aKTIoepK, 3a Aa MOXe Aa Ce ONpeAeNU TAXHATa HacTosALa CTOMHOCT KbM AaTaTa Ha OTyeTa,
Ne KOATO Te ce NPeACTaBAT B OTUETa 3a (PUHAHCOBOTO CLCTORHME, KOPpUrMpaHa Cc pasmepa
Ha akTioepckuTe nevyanbu u sarybu, a pecn. W3MEHEHWETO B CTOWHOCTT2 MM, BKJI.
NpU3HaTUTe aKTIOePCKHU nevyanbu u 3arybu - B Apyr BceobxBaTeH goxoa.

PaaxoauTe 3a MMHan CTaX ce NpUM3HaBaT BeAHara B OTYeTa 3a BceobxeaTHMA AoXoA, B
nepvoaa, B KOATO ca Bb3HUKHasM,
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®OHA 3A KAMMUTANOBU MHBECTULIMU AL

BENEXKW KbM ®PMHAHCOBUA OTYET

KbM 31 AEKEMBPU 2021

Bcuuku cyMu ca B XMNAAKM NeBa, OCBEH aKO He € NOCOYeHO ApYro

3. OCHOBHH ENEMEHTHN HA CHETOBOAHATA NOJ/INTUKA (NPOABINKEHME)

3.5. Nacueu (npoabMmkeHne)

MeHCHMOHHN W APYrNM 3agb/DKEHMS Ha NepcoHana Nno COUMasHOTO W TPYAOBO
3akorHopaTencTae (MpoALMHKEHNe)

Avarocpoynn goxoan npn nexcKoHupare (ApoguaxeHne)

KuM kpasi Ha Bceku oT4eTeH nepuoa, ®oHALT HasHayaea cepTuhULUPaHK aKTIOEPH, KOMTO
n3naearT AoKnNaja C TEXHUTE M3YUCNEHMA OTHOCHO ALJIFOCPOYHUTE W 3aABLMKEHUS KbM
nepcoHasa 3a obe3leTeHns NPy NeHCHoHMpaHe. 3a UenTa, Te NPuNaraT KPeaUTHUA METOoA,
Ha NpPOrHo3HWTEe eauHMUM. HacToslwlaTa CTOAHOCT Ha 3aAbMKEHUETO No AethUHUMpPaHUTe
A0XCAN ce U3YHUCNABa Ype3 AMCKOHTUPaHe Ha 6baeluTe napMyHM NOTOLM, KOMTO Ce O4aKBa
Aa 6bAaT M3NNaTeHn B PaMKUTE HA MaTYPUTETa Ha TOBa 3aALJDKEHNE W NPW U3MN0A3BaHETO
Ha JNIUXBEHWTE pPaBHUILA Ha AbPXABHU AObATOCPOMHU obBnNMrauuM, AEHOMUHUPaAHW B
6bnrapcku nesa.

AxTioepckute nevanbu u 3arybn npoMsTMYAT OT NPOMEHMN B aKTIOEPCKUTE NPeAnoiOXEHUN
M onuTa. AKTIOEpCKU neuanbu u sarybu oT npoMeHn B Aemorpadckute u HUHaHCOBM
NPEeAno/IoXKEHUsI MPU MEHCUWOHUPAHE No Bb3pacT M CTAX Ca NPU3HATU B OTYETa 38
BceobXpaTHUA Aoxoa.

HAoxoan npn nanyckave
CvrnacHo paanopeabute Ha Kogekca Ha Tpyaa, paSoTopaTensT vMMa 3agbjXeHue Ja
u3annaTtu Npu npekparsaBaHe Ha TPyAO0BMA AOrOBOP Npean NeHCUoOHUpaHe, obe3leTeHns 3a:
- HecnaseHo npeaun3BecTue — 6pyTHOTC TPYAOBO Bb3HarpaXgeHue 3a efiuH Meceu;
- Nopaau 3aKpuBaHe Ha NpeanpPUATUETO WK HA YacT OT Hero, CbKpalaBaHe B LLaTa,
HamansBaHe Ha obema Ha pabota n cnupale Ha paboTa 3a noseye oT 15 AHM U Ap.
- BpyTHOTO TPpyAOBO Bb3HArpax4eHue 3a eqnH Meceu;
- Npu npekpaTABaHe Ha TPyAOBMsA AOroBop nopaau Gonecr - obesweTeHne B paamep
Ha 2 6pyTHU MeceuHu paboTHU 3ansaTu;
3a HeMsnNoNsBaH NNaTeH rogulleH OTNYCK - 3a CLOTBETHMTE FOAWMHUA 33 BpPeMeTo,
KOEeTo ce NpH3HaBsa 3a TPYAOB CTax
®OHALT Npu3HaBa 3afbAKEHMA KbM fepcoHana no A0XOAM MPU HanyckaHe npeau
HacTbnBaHe Ha NeHCMOHHAa Bb3PacT, KOraTo e AeMOHCTPUpaH 06BLP3BaLY aHrKUMEHT, Ha
6a3a aHOHCKpaH NnaH, Aa ce NpekpaTH TPYAOBWUAT AOroBOP CbC CbOTBETHWUTE NKULa 63 Aa
MMa BB3MOXHOCT 4@ Ce OTMEHU, UAU NpU (OPMaANHOTO M3AaBaHe Ha AOKYMEHTUTE 3a
RO6poBONHO HanyckaHe. [loXoAu Npu HanyckaHe, MAaTWMKM noseve oT 12 Meceua, ce
AUCKOHTMPAT K NPeACTaBAT B oTveTa 3a (hMHAHCOBOTO CLCTOAHME NO TAXHATa HacToswa
CTOMHOCT.

MpoBM3MM M YCNOBHM NACKHBKH

"poBM3UKU ce npu3HaBaT, Korato GOHABLT MM2 HAaCTOALLO KOHCTPYKTMBHO WAWM MpPaBHO
3afbsIXeHue B pesynTaT Ha MMHano cLbuTHe, M @ BEPOATHO, Ye NoracsaBaHeTo/ypexaaHeTo
Ha TOBa 3aAbiKeHXe € CBLP3aHO C M3TUYaHE Ha pecypck. NMpPOBU3KUKTE Ce OueHABaT Ha
basa Hali-Aobpata NpubnusuTenHa NpeueHka Ha PbLKOBOACTBOTO KbM Kpas Ha OTYETHMA
nepuoa 3a pasxoAuTe, Heol6XOAMMM 3@ YpPeXAAHeTO Ha CbOTBETHOTO 3aAbJIKEHUe,
MpubGnusutenHata oLeHKa ce AMCKOHTHPA, KOraTo nNadexbT Ha 3agblKeHWETo e
ALNrocpoyeH.

YcnoBHuTe 32b/KEHUA €A 33AB/MKEHUA, BLIHUKHANN B PE3yNTaT Ha MUHANN CLEMTKS,
ChLLUECTBYBAHETO HAa KOMTO MOXe fAa ce MNOTBLPAM CaMO0 OT HACTBLMBAHETO WAMU
HeHacTLNBAHETO Ha €AHO WNKU noBevye HecurypHu 6baewm cLGUTUSA, KOMTO He MoraT Aa
6b4aT HanbAHO KOHTPOAMPaHK oT POHAS, UK HE € BEepPOATHO Aa ce NOABM Heo6XoAUMOCT
OT M3X0AsLL NOTOK OT PECYpCH 3a noracABaHe Ha 3aabrikeHneTo. ChliUTe He ce npu3HasaT
B OTHeTa 33 (hpMHAHCOBOTO CHCTOAHME, HO NOANEXAT Ha CNeLUanHo onoBecTABaHe,
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POHA 3A KANMWUTANTOBU UHBECTULIAM AQl

BENEXXKW KbM ®MHAHCOBUA OTYET

KbM 31 AEKEMBPU 2021

BCUUYKKM CYMU Ca B XWNaaM NeBa, OCBEH ako He e NMOCOYEHO ApYyro

3. OCHOBH#U EJIEMEHTHM HA CYETOBOAHATA NOJINTUKA (NPOABNKEHME)
3.6 Kanutan

OcHoBeH xanuTan

OCHOBHUAT KanuTan € npeAcTaBeH No HOMUHaNHaTa CTOWHOCT Ha M34aAeHUTe M NNaTeHuTe
akuuu. MocrsnneHnATa oT U3LaAEHM aKLUMM HAZ TAXHATA HOMUHANHA CTOWHOCT Ce OTYMTaT
KaTe NpeMUiiHK pe3epBu.

PasxoauTe, OTHaCAWM Ce NPAKO A0 M3JaBAHETO Ha HOBU aKLIMMU, C USKAIOHEHME Ha TE3HU NOo
6KM3Hec KoMGMHaLuM, Ce NMpUcnajaTt OT KanuTana HeTHO OT CBbP3aHUTe ¢ THAX AAHBLM.
AviBUAEHTUTE No O6MKHOBEHM aKkuMKU ce NpUaHaBsaT B Nep1oaa, B KOWTO ca 6uny ogo6pexn
OT akuuoHepute. fluBUAEHTMTE 38 nNepuoda, oSsABEeHW cnes AaTaTa HAa MU3roTBAHE Ha
(PMHAHCOBHUTE OTYETH, Ce OMOBECTSBAT KaTo CbOUTUE Ciea AaTaTa Ha oTYeTa.

AvBrAeHTH

3agbnkeHue 3a Napu4yHKU pasnpefeneHUs KbM COSCTBEHUMLUMTE ce MpU3HaBa, Koraro
pa3anpeaeneHueTo € o4o6peHo OT TAX U He 3aBucK oT PoHaa. KopecnoHaupailaTa cyMa ce
OTRUCBA AUPEeKTHO oT COBCTBEHUA KanuTan.

3.7 NpuxoaH M pasaxoau

®oHABLT NpuNara neTcTLNKoOBMA MoAen cbrnacHo MCOO 15 no oTHoWweHWe Ha NPUXOAUTE,
npousTUYaLLM OT AOrOBOPM C KJTMEHTH, HE3ABMCUMO OT BUAA Ha CAeNKaTa WK WHAYCTPUATA,
M3UCKBaWK oT PoHAa Aa (1) naeHTudULUPa ACTOBOPUTE € KIMEHTH, (2) Aa uaeHTUdUUMpa
3aAb/XXeHuATa 3a M3NbJIHEHME no Te3W Aorosopu, (3) Aa onpeaend cyMara Ha
Bb3HArpaXAeHUeTo no Aorosop, (4) Aa pasnpeneny Bb3HArpaXAeHUETO NO 4OroBOpUTE Mo
HASHTUhUUMPaAHWUTE 3aAb/KEHUS 38 U3nbAHeHWe, U (5) Aa NpUsHaBa Npuxoa, KoraTo e
YAOBNETBOPEHO BCAKO eAHO OT cnpeAeNieHUTe 3aAb/IKeHUA 33 U3MbAHEHHE.

CbwrnacHo MC®O 15, Mpuxoau No ACrOBOPH C KAMEHTW W NpuetaTta knacuduxaums,
npuxoauTe OT TAKCUM MU KOMMCUMOHMA Ce MpPU3HABAT Ha eAHOKpaTHa unu nepuvoauyHa 6asa
npes nepuoaa Ha CblleCTByBaHe Ha eKCNO3ULUATA, NPU OCUrypsABaHe Ha CbNOCTAaBMMOCT C
pasxoauTe 3a oOKa3BaHe Ha YyCnyrata, KaKTo #4 KOHCYMMpPaHeTo Ha TMoNn3uTe OT
npeaocTraseHUTE YQIYyru OT KIWeHTa.

®oHaLT @ naeHTudUUMpana cnegqHuTe 4 o6UYaifHW 334bKEHUA 38 U3MHAHEHUE CbrnacHo
MCdO 15:

e TakCH BbB BpPh3Ka C aHa/M3 HA WUCKaHWA 328 (UMHAHCUpPaHe — NpuXoAuTe Ce
NpU3HABaT B ONpeAeNeH MOMEHT BbB BPEMETO, Tbi KaTO KIIMEHTLT 84HOBPEeMEHHO
nonyyaea W KOHCyMMpa nonsuTe, nopaav KpaTKMA BpeMeBuM nepuos Ha
U3BbplIBaHe Ha ycayraTa. TakcuTe ce onpeaensT cbobpasHo HeobxoauMuTe
pecypcu 3a U3BbpPLUBaHe Ha aHaAu3a u MoraT Aa npeAcTaBnAsaTt pUKcupaHa cyma
WAn noyacosa cTaBKa.

e [lpegocTaBaHe Ha Ppecypcu 3a YynpabBieHWe Ha npeanpuaTtus, o6ekT Ha
MHBECTULMSA, BK/IIOYUTENHO yyacTMe B YNpaBWTENHM OpraHW — NpUXoguTe ce
Mpu3HaBsaT 3a Nnepuoga, B KOWTO ca rnpesocTaBeHW. TAKCUTE 3a TE3W YCIYru ce
onpeAenAT CbrhracHo Aorosop Mexay doHAa WM CbOTBETHOTO MpeAnpUsATUE U
CHOTBETCTBAT Ha 06XBaTa Ha NpeAoCTaBAHUTE YCNYIU.

o KOHCYNTaHTCKMW Yycnyru Ha npoektHa ©6asa - npuxoguTe ce npusHaBaT
nNep1oaAMYHC CLoOpasHo HanpegbKa Ha ACroBOpa, HE3ABMCMMO OT AOrOBODPEHMs
rpacduk 3a daxTypupane.

* W3BbpwBaHe Ha AeHHOCT KaTo hoHA MEHUDKBP, 33 KOATO POHAA NOJIyYaBa Takcu
3a ynpaeneHue U Bb3HarpaxaeHue 3a NocTurHaTa LOXO0AHOCT:

o NpuUxoauTe OT TakKCH 3a ynpaBiieHWe ce MpU3HaBaT MEepUCAUYHO, 3a
nepuoaa, B KOITO ca NpefocTaBeHu ycnyruTe;

© Bb3HarpaxiaeHuA 3a nocTurHaTta AoX0AHOCT Ce NpU3HABAaT B onpegeneH
MOMEHT BbB BpPEMeTOo, KOraTo TakKuea CTaHaT Ab/AXUMU, CbobpasHo
criopasyMeHusiTa Mexay CroHcopuTe B otaenHute doHA0BE noa
ynpaBneHue.
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®OHA 3A KANUTATOBU MHBECTULIAW AL

BENEXXK KbM ®UHAHCOBUA OTYET

KbM 31 AEKEMBPU 2021

Bcuuku cyMu ca B xunaam nesa, 0oCBEH ako He e MOCOYEHO ApYro

3. OCHOBHMW ENIEMEHTHM HA CHETOBOAHATA MNMOJIUTUKA (NMPOADB/IKEHME)
3.7 NMpuxoau n pasxoau (NpoabnKeHUe)

PasxoauTe 3a Takcu U KOMWUCHUOHHU, C& NPU3HaBaT B MOMEHTa Ha U3BLPLIBAHE Ha ycayrarTa,
38 KOATO ce OTHACAT, WAIM NOCTUraHe Ha peayAnTaTa OT HeA.

Mpnxoamn OT ANXBU K pasxoM 3a INXBMU

MpuxoauTe OT NIMXBU M PasXOAUTE 3a JIMXBU Ce NPU3HABAT B OTYETa 3a BCeobxBaTHUA Joxoa
Ha 6a3a Ha nNpuMHUMNA Ha HayuCNsABaHe 3a BCUYKU JINXBOHOCHM WHCTPYMEHTW NpH
M3Mnosi3aBaHe Ha MeToAa Ha edeKTUBHMA ACXOA Ha OCHOBATa Ha LeHaTa Ha npuaobuBaHe
WM NPUIOKWUMHUA NPOMEHNMB NIMXBEH NpoueHT. (puxoAuTe OT NUXBM U pasXoguTe 3a
NUXBW BKIIOYBAT aMOPTU3ALMA HA BCEKM OTOGMB MAM NpeMus, UAWM APYrv Pas/IMKW Mexay
MbpBOHavYanHata 6anaHcoBa CTOMHOCT Ha JIMXBOHOCHW MHCTPYMEHTM U TAXHATa CTOWHOCT
Ha nagex, usyucneHa Ha 6asa edpekTUBEH JINXBEH NPOLIEHT.

MpuxoA4bT OT NAUXBM BKIOYBA NUXBEHWU AOXOAWU MO ALJATOBU LEHHM KHUXKA, OTYMTAHM NO
crnpaBegnnea CTOWHOCT B ApYr BceobxsaTeH 4oxoA W npes3 nevyanbu um sarybu, nuxeun no
Aeno3utn B 6aHKK, NUXBKU N0 NPEAOCTEBEHU 3aeMKW Ha K/MEHTHU, TAaKCH U KOMUCUOHMU Nno
npeaocTaBeHn 3aeMU Ha KJIMEHTH, KOMTO Ca HepasjenHa 4acT oT edeKTUMBHUA A0X04 Ha
(hHHAHCOBUA UHCTPYMEHT.

PaaxoAbT 3a NUXBM Ce NpV3HaBa Ha NPUHUKNA Ha HAYMCNABAHE U BKNIOYBA AUXBUTE N0
nNOAy4YeHW KPeRWTU W Apyru NpUBJIEYEHU CPeACTBa, TAKCHM M KOMUCUQGHM MO MONYYeHU
KpeanTu, KOUTO Ca HepasaenHa YacT OT epeKTUBHUA pasxon 3a JIMXBU.

Onepaumn B uyxaecTpaHHa Banyra
B roanHara, npukniousawa Ha 31.12.2021 r. QOHABT He OTYKUTA NPUXOAM WM Pa3Xoau OT
onepauuy BLB BanyTa.

3.8 OTyMTaNe No CerMeHTM

DoHABLT He OTYUTE UHPOPMALIMA NC ONEePaTUBHYU CErMEHTH, Tbil KaTo npecbnanasalmnaT My
U3TOMHWK Ha PUCKOBE W Bb3BPbLLLAEMOCT €A UHBECTULIMUTE B AANOBO YYacTUe B ThpProBCKU
APYXKeCTBa, KbAeTo noAo6HO cTUMTaHe 6 6uMno HenpuNOXMUMOo. AKO B Bbaelle To3u aKT
ce npoMeHu U QOHALT NpeAcTaBs BbB PUHAHCOBUTE CU OTYETH ONEpPaTHBHU CErMEHTH, TO
Te We 6bAaT onpeaeneHU U NPeACTaBEHWM B CLOTBETCTBME C M3MCKBaHUATa Ha MCHO 8
OnepaTMBHY CerMeHTH.

4. YNPABJ/IEHME HA PUCKA

MpoueckT NO ycTaHOBSBAHETO, yNpaBieHuero u HabniogaBaHeTo Ha PUCKOBETE WMa 3a Luen
Aa HaMmanu BJMAHWETO Ha PBbHUWHATE W BbLTPEWHWTE PUCKOBY (AKTOPU BbpXY
WHBECTULIMUTE, BKJICYATENTHO Ha PUCKOBETE MPOU3THHALLKM OT MaKpOMKOHOMWYecKaTa
cpepa. Mpw ynpaeneHue Ha puckoBeTe, ®OHALT Mpuiaara MNOJAUTUKM U MpoUenypH,
6a3snpaHy Ha Ao6py NPaKTHKKH B UHAYCTPUATA, AAEKBATHWU HA XapaKTepa iU CNOXKHOCTTa Ha
Heroeata AeiHocT. lMNpoueaypuTe 3a ynpaeneHuwe Ha pucka BbB GoHAa BKAKYBAT: i)
uaeHTUdUkauus; ii) oueHka Ha pucka; Ill) M3Gop Ha cTpaTerus No OTHOLWIEHWE Ha pucka;
iv) u360p Ha MexaHWu3bLM 3a HaMansBaHe Ha CTENEeHTa Ha pUCKa; V) KOHTPON Ha HMBOTO Ha
pucka. OueHABaHeTo, aHa/AW3bLT U HabnioAeHWeTO Ha PUCKOBUTE aKTOPWU ce W3BbPLIBA
eXegHeBHO U UMa 3a Uen Aa MUHMMU3Wpa PUCKOBUTE Npolecu, Ha KOUTO € W3NoXeH
DoHOLT.

Mpeasna wHBecTMUMMTE B nopTdeiln oT acounMupaHu npeanpusTus, Tpabea Aa ce B3eMe
nog BHMMaHWe, 4Ye CbLUSCTBYBA BEPOATHOCT HAKOS OT KOMNAaHWUTE Aa He noCTUrHe
npenasapuTenHoO 3aN0XKEHUTe HUBA HA pacTeX, KOeTo Aa AoBeAe A0 orpaHMYaBaHe Ha
BoxoaHocTTa Ha doHAaa.
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®OH[ 3A KANUTANOBA UHBECTULIUA ALl

BEREXKY KbM ®PUHAHCOBKUA OTUET

KbM 31 JEKEMBPU 2021

BCUUKM CYMM ca B XMNAAU NEBA, OCBEH KO He e MOCOMEeHOo APYro

4. YNPABJIEHVME HA PUCKA (NPOAB/IXXEHMWE)
4.1. HecncreMaTMUHW PUCKOBH haKTOpH

HecucTeMaTMuHUTE pUCKOBE Ce CBLP3BAT € o6LMA MHBECTULMOHEH PUCK, cneuudurueH 3a
CaMOTO APYXECTBO U OTpackna., HecucTeMaTuuHuTe PUCKOBE MOraT ga 6uLAaT pasgeneHu
Ha ABa BUAA: OTPaCNOB PUCK, KAcaell HECUIYPHOCTTa B pa3BUTMETO Ha OTPachk/a KaTo usio
U obodupMer pMCK, NPOM3TUHAW OT cNeLMPUKUTE HA KOHKPETHOTO APYXECTBO.

4.1.1. Kanurtanos puck

3a XanuTanos pPUCK Ce CYATA TaKbB, NPOWU3TUYALY OT HAMANEHWe Ha HeTHaTa CTOMHOCT Ha
HanpaseHWTe WHBECTUUMA WK peanusupaHe Ha 3aryba npu U3nM3aHe OT WHBECTULMMUTE
ypes npogaxba Ha AANOBETE B KOMNaHUUTE, B KOMTO OHALT € MHBEecTUpan. KanuTanosuaT
PUCK € dYHKUMA OT TOUHOTO onpeAe/ifaHe Ha nasapHaTa CTOMHOCT Ha asnoBete, 06eKT Ha
MHBECTULUUTE, LeHaTa Ha AoropapsHe W CkilovMBaHe Ha caenka 3a npuaobusaHe,
Pa3BUTUETO HA KOMMNAaKMATa B Nepuoaa cnea CKlUBaHe Ha CAeNKUTE i YCNellHO U3Nn3aHe
OT MHBeCTMUKUMKTE. TOBA € PUCKBLT C Hai-ronsMa 3HauyuMocT 3a doHaa.

MepkuTe 3a peayuMpaHe Ha KanuTanoBusl PUCK BKAKOYBAT:

» OrpaHW4WUTENHU KNaysn B OPYXECTBEHMS AOroBop/ycTaBa Ha ApYXeCTBOTO, B
KOETO ce MHBeCTMpa MAK Apyr obBbp3Ball ACroBOP OTHOCHO Bb3MOXHOCTTa 3a
Npexebp/isHe Ha COOCTBEHOCTTa BbpPXY AAN0BE/aKLUMK Ha APYXECTBOTO CAMO CbC
cbranacue Ha doHAaa, npeAMeT Ha WHBECTULMA, KAKTO U B3EMaHe Ha pelleHUs
CEbp3aHu ¢ AeHHOCTTa Ha CbLIOTO;

¢ YyacTHe Ha PoHAa KaTO IOPUMAMUECKD IMLE WK Ype3 Ha3HayeH npeacTaBuUTen B
YNpaB/IEHUETO Ha APY)XECTBOTO, NpeAMET Ha MHBECTULIMATA;

*» OnpegensiHe Ha MparoBe Ha CbLUECTBEHOCT 32 CK/IIOYBAHE HA HOBW CAEGNKU W
pasxoABaHe Ha cpeicTea MO OTAGNHUTE UHBECTULIUM

4.1.2. KpegureH puck

KpeauTHMAT puck NpeAcTas/ifBa PUCKLT 4aAE€H KOHTPAreHT Aa He 3annaTh 3adb/XeHMeTo
CH KbM [pyRecTsoTO. [IpYXecTBOTO e M3NOKEHO Ha TO3U PUCK BbB BPbakKa C pasnM4Hu
(PUHAHCOBKM WHCTPYMEHTH, KaTo HanpuMep Npu Bb3HWKBAHE Ha B3eMaHWs OoT NOpTMheiaHu
KOMMaHWKN UN¥ MOTEHUMANHU KNWEHTH. M3naraHeTo Ha [pyXecTBOTO Ha KpeauTeH pUCK &
CrpaHMyeHo A0 pasmepa Ha 6anaHcoBaTa CTOHHOCT Ha PUHAHCOBUTE AaKTUBM, NPM3HATKH B
Kpas Ha OTYETHWUA NEPUOA, KAaKTO € NOCOYEHO Mo-40Ny:

2021 9 2020

NAPW ¥ NAPUYHW EKBMBANEHTH | 51 745 61 098

®OHALT cnean pefoBHO 3a 3a6aBAHETO/HEM3MBLAHEHMETO Ha 3aAbNXEHUATa Ha CBOM
KIMEHTU K APYFrN KOHTPareHTU.

Mo oTHOWeHKe Ha TbProBCKUTE W APYrM B3eMaHWs [pYyXKecTEOTO He € W3NOXKEHO Ha
3HayWTeNeH KpeAWTEH PUCK KbM HMTO eAuH OTAeNeH KOHTPareHT WU KbM rpyna oT
KOHTpareHTn, KOUTO UMAaT CXOAHWU XapaKTepUCTUKK, Thii KaTo KbM 31.12.2021 GoHABLT He
OTMMTa B3eMaHuA (peAOBHW MAM NPOCPOYEHM) OT KOHTPareHTU. [lpyXecTBoTo He e
MpeaoCTaBAn0 PHAHCOBUTE CU aKTUBU KaTo obe3neueHne no nonyyeHuw GaHKOBW 3aeMu
UNK ApYru ¢aenku. KpeauTHUAT pUCK OTHOCHO Napu U NapuYHU eKBUMBaNEHTH Ce CYUTa 3a
HeCbLEeCTBEeH, Tbil KaTo eAMHCTBEHNAT KOHTpPareHT € Bbarapcka 6anka 3a paseutue EAJ,
C BUCOKA BLHLWHA OUEHKA Ha KPeAUTHUA PERTHUHT.
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®OHA 3A KANMUTANOBU UHBECTULIUK AL,

BENEXKWN KbM ®MHAHCOBUSA OTYET

KbM 31 EKEMBPU 2021

Bcuuku cyMu ca B xunsaam nesa, oCcBEH ako He € NOCOYEeHO APYro

4. YNPABNEHME HA PUCKA (NMPOABMKEHME)
4.1. HacuctemaTuunn puckosmn dbaxropu (npoabmKeHne)

4.1.3. MNasapen pycK

BL3MOXHOCTTa Aa ce peanusupaTt 3ary6u nopagn HeGAaronpuATHW U3MEHEHUA B LiIEHUTE
Ha AsAnoBe, aKUuWK, BaJIYTHU KYPCOBe U ApYrWu, TO3M NasapeH pUCK 3acsra HeTHaTa CTOMHOCT
Ha aKTUBMTE Ha DOHAA, KOATO Bapupa B pe3ynTaT Ha NPOMEHWTE Ha CTOMHOCTTa Ha akLuuTe
W AANOBUA KanuTan, B KOUTO POHABLT € uHeecTupan. KOMNOHEHTHW HA Na3apHUA PUCK ca:

¢ BanyteH puCK — KanuTanoOBHUTE MHBECTHUMU Ce OCbLUECTBABAT €AVNHCTBEHO B
6bnrapcku nesa. He ca HaAWYHW TpaHCaKUMW AEHOMWHWPAHW B APYrM BanyT;
cneaoBaTenHo [pyXecTBoTO He @ M3NoXeHOo Ha BaNyTeH PUCK;

» JInxeeH pUCK — NUXBEHUAT PUCK € CBbP3aH C Bb3MOXHM, €BEHTYasIHH, HEraTUBHU
npoMeHW B JUXBEHUTE HUBA, YCTAaHOBEHW OT (DUHAHCOBUTE WHCTUTYLMU Ha
Peny6nuka Bwarapus. Kem 31 aexeMBpu 2021 r. [Ipy»eCTBOTO HE € WU3NOKEHO
Ha pUcK OT NpPOMAHAa Ha nasapHUTE NWXBEHW NPOLIEHTH, Tbid KaToO He Nonssa
6aHKkOBO (PUHAHCUMpPaHe.

4.1.4. JluksugeH puck

MNpeacraBnsaBa pucKbT [pPy)XXeCTBOTO A2 M3NagHe B HEBb3MOXHOCT 3a MOracsBaHe Ha
CBoWTe 3aAb/KEHUA. JIMKBUAHUA PUCK Ce cnequ U aHanu3upa Ha 6asa UCTOPUYECKN AaHHU
32 BXOAAWM U N3XOASAWM NAapUYHK MOTOLM, CBbp3aHM ¢ AelHOCTTa Ha ®oHAa. AHANU3bT
CNyXu 3a onpeaensaHe Ha MMHUMaNEH nNpar oT Napu U Napu4yHu eKBUBANEHTH, KOWTO MoXe
Aa € No-BMCOK OT HOPMaTUBHO YCTAHOBEHUTE M3UCKBAHWUA. [pyXecTBOTO AbLPXMU Napu s
6poil, 3a Aa nocpewa AUKBUAHWTE CH HYXAW, KaTO CpeaCTBaTa ca No pasnnauliarTesHa
cMeTKa B Buarapcka 6aHka 3a passutue EAJ.
MepkuTe 3a peayL1paHe Ha AMKBUAHUA PUCK BbB PoHZA BKNIOYBAT:

» [lpepgocTaesiHe Ha ynpaBneHWeTo Ha MMKBuAHOCTTa B BEP Tpexbpu;

e BwiiovyBaHe Ha OrpaHM4YMTENHM WNaysM B fOroBopuTe 3a NpPEeAoOCTaBAHE Ha

¢uHaHcupaHe (B CiyqauTe, B KOWTO UMa APYrM UHBECTUTOPM BLB PoHAE);
» TMoabop Ha npodmna Ha MHBECTUTOpPUTE (2KO UMa Takuaa).

4.1.5. OnepayunoHeH puck

Bb3MoXHOCTTa Aa ce peanusupat 3arybu, CBbp3alu € rpelkn Ma¥ HEeCcbBbPLIEHCTBA B
cucTeMaTa Ha opraHM3auuA, NepcoHanHu rpelwku, HebNaronpuATHY BbHLHKU CBOMTUA OT
HehHAHCOB XapaKTep, BIIIOUYUTENIHO NpaBeH pUcK.
OnepauUMOHHHTE pUCKOBE Ca CBLP3aHM C ynpaBieHMETO Ha [lpyXecTBOTO M MoraT Aa ce
M3pasAT B CNeqHOTO!
o B3uMMaHe Ha rpeilHH peleHWA 33 TeKYLWOTO ynpaBfeHue Ha MHBecTULUMTE W
JIMKBUAHOCTTA Ha [IpYXeCcTBCTO OT MEHMAXBPCKUR CbCTaB;
* HeBb3MOXHOCTTa Ha MEHWAXBLPCKMA CbCTaB Aa CTapTMpa peanu3auusaTa Ha
nAaHUpaHu NpPOeKTH UNKU NUNCa Ha NOSXOAALIM KaAapW 3a TOBa;
HanyckaHe Ha KNIOY0BW CNYXMUTENIM U HEBb3MOXHOCT 38 HasHaYaBaHe Ha HOBH;
Puck oT npekoMepHo HapacTBaHe Ha pasXxoguTe 3a YhpasjieHue u
aAMUHUCTPaUKnA, BOAEL A0 HaMansaBaHe Ha obwaTa peHTabunHoCT Ha DoHAA.
BB Bpb3Ka ¢ enugemuonoryyHaTa o6CTaHoBKa, NPOM3TUYaLLa OT NaHAeMUaTa oT KoBUA-
19, ,PoHA 3a KanuTanosu WHBeCTUUMM® Afl, KaTo YacT OT rpynaTa Ha ,Bbnrapcka 6aHka
3a paseuTue" EAJl, npunara B geiictene MNnaH 3a HenpeKkbLCBAEMOCT Ha GM3HeC NpouecuTe
W Cna3ea MEPKWUTE pasnucaHU B ONepaTMBHUS NAaH Ha MpynaTa 3a cnpasesiHe ¢ Kpu3aTa.
HeratuseH 3a aeifHocTTa Ha ®oHAa edekT, npeausBukaH ot Kosua kpusaTa 6e B nocoka
Ha no-6aBeH o6MeH M, oT Tam, o6paboTka Ha AaHHM ¥ WHOOPMALMA NpY pasrNeXAaHUTE
NOTEHUMANHWN CAENKM.
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®OHA 3A KANUTANICBUA UHBECTULIAW AL

BENEXXKW KbM ®PUHAHCOBUSA OTUET

KbM 31 AEKEMBPU 2021

Bcuyku cyMu ca B XMNsAau neBa, OCBEH akKo He € NOCoMeHo ApYro

4. YNIPABJIEHME HA PUCKA (NPOABMKEHME)
4.1. HecucteMmaTuHK puckoBn dakTopn (NpoasmKenne)
4.1.5. Onepaynorer puck (MpoavIXKeHne)

Hact oT noprdeiinHuTe M noTeHUManHWTe KOMNaHuM Ha POHAa CbLO 6SXa MPSKO WM
KOCBEHO 3acerHaTi, 0CO6eHo Te3n B npoAax6uTe Ha CTOKKM 33 KpaiiHus noTpebuten u/unv
VMallM ObAMM BEPUTH Ha MEXAYHapOAHU AOCTABKM.

EdextnTe oT HoBa KoBMA BbAHA U NocneABalla MKOHOMMYECKA HECMIYPHOCT OCTaBaT B
ronaMa cTeNeH HenpeaBUMANMM.

4.1.6. PHCK OT CKI0YBaHE Ha GASNKH ChC CBLPIAHM JIALE N0 LEHM, PA3STMIHN OT NTa3apHUTE

ApyXecTBoTo € YyacT OT MKOHOMMYECKa rpyna. PUCKbT OT W3BLpLUBAHE Ha COENKMU C
npeanpusATUNATa OT Fpynarta, YMMTO YCNOBUS Aa CE pasnuvaBaT OT Na3apHATE KbM MOMEHTa
Ha cAenkaTa ce eNMMHHUpa AOTONKOBA, AOKOKOTO [pyKecTBOTO C& CTPEMU A NOAAbPXa
npo3payHa NONUTUKa BbB BPb3KA C OTHOWEHMUATA CU W TPETMPAHETO Ha CBbp3aHuTe
ApyxecTBa. [OKONKOTO CLUIECTBYBAT CAENKM B MKOHOMMYECKaTa rpyna, Te ce CKIioyBsaT
NpU CTAHAAPTHUTE NasapHW YCNOBKA B AaAeHWA MOMEHT U He obnarofeTencTBaT HUKOS OT
CTpaHuTe,

4.1.7. Puck ot o6esLeHKa Ha aKTHeuTe

PUCKBT OT obesueHKka HAa aKTMBUTE Ce CBbLP3BAa C BL3MOXHOCTTa 3a HaMaiasBaHe Ha
6anaHcoBaTta cTOMHOCT Ha akTuBMTe Ha [ipyXecTBoTo. EBeHTyanHa ofesueHKka Ha
ABLNroTpaHWUTe MaTepuanHn U/Mnu HeMaTepuanHu akTMBKM 61 AoBena 4o HeoSXoauMocCTTa
OT ocyeToBOAABaHE Ha 3aryba oT Ta3n obesueHka. ToBa OT CBOA CTPaHA MOXe 4a BAOLWIY
6baewwnTe pUHAHCOBN pe3ynTaTi Ha [l PyXKECTBOTO KaKTo U Aa AoBeje A0 peanvsnpaHe Ha
kpaeH oTpuuaTe/eH UHAHCOB pe3ynTaT 3a AafeH roavweH nepvoa. Tosa OT CBOSA CTpaHa
BOAW A0 PUCK OT HEBbL3MOXHOCT 33 pasnpelenfide Ha AWBMACGHT 3a CblLECTByBaluUTe
AKUUOHEPU KbM To3K Gbaelll MOMEHT, KakKTo M Bb3MOXHO HaMaZieHue Ha nasapHaTa ueHa
Ha aKuus Ha [lpy»ecTBoTO nNopaau BAoWweHUTe pUHAHCOBH MOKa3aTesM.

4.2. CHCTEMATHMEH PUCK

ObwuMTe pUCKOBE NPON3TUYAT OT Bb3MOXHMU NPOMEHU B LIANIOCTHATa MXOHOMUYECKa CUCTEMA
It MO-KOHKPETHO, NPOMSAHa HAa ycnoBuATa Ha (MHaHCOBMTE nasapu. Te He MoraT ga ce
AnsepcuduuMpaT, Tl KaTo Ha TAX Ca WNOXEHU BCUUKKU CTONAHCKM cy6eKTH B CTpaHaTa.

4.2.1. UKOHOMUYECKI pacTex

BsavMogeACTBMETO MeXAY MWMKOHOMMUYECKMA pacTeX M BbHIIHATa 3afNbXHANOCT Ha
£TpaHaTa oKaseaT NPAKC B/IMSHUE BbLpXY (POPMUPAHETC M M3MEHEHWETO Ha nasapHWuTe
YC/IOBUA U WHBECTULUMOHHMSA KIMMaT.

OduumnanHuTe CTaTMCTUYECKM A3HHU NOKa3BaT peaneH pactex Ha BBM v Ha BBIM Ha rnasa
07 HacefeHeTo Npes nocneaHuTe roAuHU. Mo-HUCHK WKOHOMUYECKHM pacTex 61 nosausan
HebnaronpuATHO Ha AeiHocTTa Ha ®oHga U 6M nonpeynn Ha peanuaauus Ha GbgelwuTe
MNaHOBE CbINAcHO NpeABapUTENHO 3aA0KeHW napaMeTpu.

Crp. 27 o131



®OH[ 3A KANUTANIOBU AHBECTULIUK AL}

BEMEXXKW KbM ®MHAHCOBNA OTHET

KbM 31 IEKEMBPU 2021

Bcuuku cymu ca B xunsav nesa, 0CBEH ako He e MOCOYEHD APYro

4. YNIPABNEHUE HA PUCKA (NPOADBIKEHME)
4.2. CucremaTHueH puck (npoagbmKeHue)

4.2.2. [TonnTuveckn puck

MoNMTUYECKMAT PUCK € Ha MbPBO MACTO BEPOATHOCTTA OT Bb3HMKBAHE Ha MOMMTUMECKM
cxbuTUA, KaTo BoiiHa, NpeBpaT, rpaxaaHcku 6espeauum, 6yHToBe, CTauku, eM6apro, KakTo
W NpupogHu 6eacTens UAKM Apyrn cbbuTnA Cbe cpaBHMM edekT. Ha BTOpo MACTO TOBa MoXe
Aa 6baaT NpoMeHW B 3aKOHOAATE/NICTBOTO B CNEACTBUE peweHHe Ha HapoaHoto chEpaHue
unu Ha MpasvTeNcTBOTO, KOMTO MOMAT Aa ACBEAAT A0 HOPMATUBHO OrpaHu4aBaHe Ha
AGMHOCTTa Ha [Ipy>ecTBOTO WM HA Bb3MOXHOCTTa TO @ U3Mb/HABA NOETUTE aHIraXXMMEHTH
KbM KOMMaHWUTE, C KOUTO WMA CK/IOYEHHU AOroBOpKu, KOHMUCKAUMA UAWM HaLMOHaNn3aUmMs.

MonuTuueckute puckoee 3a Buirapua B MEXAyHapoAeH MAaH Ca NpeauMHO CBbp3aHM C
MOETUTE AHFAKMMEHTUTE 34 OCbLUECTBABAHE Ha CEPUO3HMN CTPYKTYPHU pedopMm B CTpaHaTa
B KayecTsoTo i Ha paBHonpaBeH uneH Ha EC, noBuwaeaHe Ha couuanHaTa cTabunHocT
orpaHu4yaBaHe Ha HeedeKTUBHMUTE pasxoau. OrpaHHYEHUs unKn 3a6paHa 3a M3HOC Ha CTOKH
WIM YCNYrW B M3NBAHEHME Ha 3aAbJIXEHWs MO MEXAyHapoAHW [OroBOpM, MO KOUTO
BwArapusa e ctpaHa v KOWTO CTOKW WM YCNYru €3 CbLUECTBEH efeMEeHT OT AeiHOCTTa Ha
KOMMaKWK, B KanuTana Ha KouTo MOHALT € UHBEecCTUpan.

4.2.3. MndnaymnoHeH puck

WHbNaUMOHHUAT PUCK NpeACcTaBnsBa Bceobillo NOBUILABAHE HA LIEHUTE, NPU KOETO NapuTe
ce 06e3LeHsT U ChleCTBYBa BEPOATHOCT OT MOHACsAHEe Ha 3aryba OT AOMaKMHCTBaTa M
dupMuTe.

4.2.4. PUCK OT HEGNAronpusTHA NPOMEHN B JaHLYHUTE W ADYIH 3aKOHM

AaHbuuTe, nnalWaHM oT ObaArapckuTe TLProBCKM CyGeKTH, BKIIOUBAT AaHbLM NpU
U3TOYHWKA, MECTHU [aHbLM M TaKCW, AAHLK BbpXY KOpropaTWBHaTa nevan6a, AaHbK
AobaeeHa CTOMHOCT, akUW3WM, W3HOCHM U BHOCHU MUTA W MMOTHM AaHbUM. CUCTEMaTa Ha
AaHbyHO obnaraHe B BbLnrapus Bce owe ce pa3BuBa, B PE3y/ITaT HAa KOETO MOXe Aa
Bb3HWKHE NPOTUBOPEYMBa AaHbYHa NPaKTUKa KaKTo Ha AbpPXKaBHO, TAKA M HA MECTHO HUBO.

HeGnaronpuaTHu NpoMeHW B AaHBYHUTE U APYr4 3aKOHWU 6iXa AOBENN A0 BAOWABAHE Ha
obwuTe ycnoeus, B KouTo [pyxecTBOTO onepupa, oT KbAETO 1 40 BNOWABAHE Ha HEroBUTe
Gbgewm peaynTtati. Mo cneunanHo, yBeNMUEHMETO Ha AaHbka BbpXYy KOpnopaTUBHaTa
neyan6a v Apyry AaHbLUKM W TaKcK 6M HaManWIo KPaiHWA pasnonaraeM pesynTaT 3a HOBM
WHBECTUUMM W/WNIK 38 pa3gaBaHe Ha AWBWACHTM HA CBOMTE aKLMOHEpH,

4.2.5. Puck ot ghopcMaxopHy o06CToATeACTBa

®opcMaxopHu cbbUTMA KaTo npUpoaHw Geacteus, caboTaxwu, usbyxsaHe Ha BOWHMU W
TEPOPUCTHUYHHK BKTOBE, KaKTo ¥ APYyrd Kato naHgemuata Covid-19, moraT ga goseaaTt Ao
HenpeABMAMMa NMPOMAHA B MHBECTUTOPCKOTO OTHOWWEHWE W MHTEpeC BbB BPb3Ka C nasapa
Ha BCAKaKBK aKLMHK. Hakou copcMaXopHU CbOUTUMA He NpegBUXAaT Bb3MOXHOCTTa 3a
2acTpaxosKa.

PopcMaxopHuTe cbbuTMA 6Guxa MOrAM Cepuo3HO Aa MOBAMAAT Ha pesynTaTUTe Ha

ApPYyXecTBOTO KaTo HAaMaNAT HeroBUTE Bb3MOXHOCTH 3a rnpoBeXxgaHe Ha HopManHa 6u3Hec
AefiHOCT W AaaaT oTpaXeHue B Nocoka yBeiln4yeHne Ha pa3xogHUTE nepa.
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®OHA 3A KANUTANIOBW MHBECTULIVIW AL

BENEXKN KbM ®UHAHCOBHWSA OTHET

KbM 31 JEKEMBPU 2021

Beuyku cymu ca B xunsam neea, OCBEH aKo He e NMOoCOYEHO APYro

5. YNPABJ/IEHME HA COBCTBEHMS KANMUTAN

OCHOBHHTe Liesin NpU YNpaBNeHMETO HA COGCTBEHKUSA KanuTan € Aa ce NoAAbpXa HEeroBoTo
HWBO B pasMepu JOCTATLYHM 33 pPasBUTHE Ha AeWHOCTTa M MocTuraHe Ha obwMTe LIENH,
32/10KEHU NPKU Cb3AABAHETO Ha [PyXeCcTBOTO — CbLMTE KaTo Te3U Ha BuarapckaTa SaHka
3a paseuTWe EALl, a UMEHHO noAKpena Ha MKOHOMWYECKATa MOJUTMKA Ha CTpaHaTa M
pasBUTHETO Ha MaNKKUA U cpeaeH GusHec.

B AeitHocTTa cu, [pyXKecTBOTO cieABa Aa CnasBa perynaTopHUTE M3MCKBAHMUA 3a KanuTana,
KaKTO U Aa NpoAbL/IKK A8 ONEpUpa KaTo AeiACTBaLLO NpeanpusaTHe.

6. HETEH [OXO0A OT JIuXBn

31.12.2021 31.12.2020
XunJ1.0B. XUn.n8.
FipUxXoZmM OT NUXBK
Oenosutn 21 o
21 -
Heren goxopa ot
NUXBH 21 -

7. HETEH A0XO0A4 OT TAKCH U KOMMCUOHMN

31.12.2021 31.12.2020
Xun.nis. XMN.AB.
Takeu 8bpxXy UHBECTULIMA 286 7%
Mpuxoan oT KOMNEHCUPYEMU OTNYCKH 4 -
Takcu 3a pasrnexaaHe —— 1 24
O6L10 TAKCH M KOMMCHORMN 291 103
HeTeH AOXxOA OT TAKCH W KOMWUCHOHHM 281 103
8. PA3XOOM 3A NEPCOHANA
31.12.2021 31.12.2020
XHN.NB. XWn.ns.
Bb3sarpaxaeHuws Ha YieHOBe Ha
YnpaBWTeNHuA cbeeT ¥ Haa3opHUA cbBeT (325) (164)
Bb3HarpaXAeHWa Ha nepcoHana u
coLManKko OCUrypABaHe (301) (48)
3annatu (227) (40)
Coumannn OCHrypoBKkn (40) (8)
Coumannm npugobusku (3) -
Hayucnenn cymmn no obesiereHns npu
npexparasaHe Ha Jorosop (22) -
Hauncnenn cyMu 33 Hen3non3saH
oTnycK (9) -
Bn3HarpaxaeHus Ha nepcoHana u
coOuManHo OCUTypABaHe (626) (212)
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®OHA 3A KAMMTANOBUA UHBECTULIMA AL

BEMEXKW KbM ®UHAHCOBWA OTYET

KbM 31 OEKEMBPU 2021

Bcuuku cymm ca B xunsiav nesa, oCBEH ako He & NOCOYEHo ApYro

9. OBLUN U ADMWHUCTPATUBHMU PA3XOAMN

31.12.2021 31.12.2020

Xwui.ns. Xun.ng.
YneHcku BHOC (3) -
KoMyHukauum n UT ycnyru (16) -
Moaapwxka oduc n oduc - TexHUKa (3)
MpaBHU W KOHCYNTAHTCKW yCnyru (44) (138)
Peknama 1 npeacraBuTeNHW MeponpuaTUA - -
AaHbuu n gbpXaBHU TaKCH (2) (1)
BbHWHKM ycnyru (2) -
KoMananposku (2) -
OAavT ycnyri oT perucTpupaHuTe oauTopu . (21) {44)
(89) (186)
10. B3EMAHHMA OT BAHKM
PasnnawjaTenHv CMETKHA M GMNO3HTH Ha
BUXKgaHE 2021 2020
XW/1.01B. Xun.ns.
PaannawarenHn cMeTku MecTHU 6aHKu 11 725 61 098
Cpo4yHK AenosuTtu 40 020 -
51 745 61 098

il. ®RHAHCOBM AKTUBM, OTYUTAHM NO CNPABEL/IMBA CTORHOCT B APYT
BCEOBXBATEH [OXO4

2021 2020 —
HawmeHoBaHKue Ha npeanpuATHETO Asan or Aan or
Kanutana Kanurana
WusecTnuua 1 2 650 34% 2 650 34%
WHBecThLKuS 2 596 27% 1 000 20%
NuBecTnuun 3 690 15% s =
NuBecTUuuA 4 2175 3% - -
OBLWO 6112 3 650
12. BPYIr NMACUBM
KbM KbM
31.12,2021 31.12.2020
3aabnXeHuA 3a AaHbUMW 8 -
3aabiKeHuss KbM flepcoHan 1 3a 17
couuanHo ccUrypsisaHe 16
Opyru kpeanTopu 21 22
45 39
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®OHA 3A KAMNUTANOBU MHBECTULUMA AL

BENEXKH KisM ©DMAHAHCOBWUS OTHYET

KbM 31 JEKEMBPH 2021

BCHUYKK CyMM ca B XUNSaK NeBa, OCBEH aKo He € NOCOYEHO ApYro

13. AKUAOHEPEH KANUTAN

- 2021 2020
OcHoBeH (aKuuoKepeH) kanuTan
650 000 obykHOBEHM NOMMEHHM aKLWMW C NpaBo Ha rnac,
BCAKa ¢ HoMMHan 100 nesa.
WsnaneHu oGMKHOBEHKW aKkuWM, NNaTeHU ¢ NapUUKi 65 000 16 250
cpeacrsa
OBuxeHUe B aKUMOHEPHUA KanuTan - -
KoM 1 anyaps 65 000 16 250
BHeceH kanuTan /3an1caH - AOBHacsHE B 3aKOHOBUA CPOK - 48 750
KbM 31 gexemspm €5 000 65 000

i4. CAENKHW CBHC CBHP3AHM NUMLA

QOHABLT OTUNTA MApUYHKM CPeACTBa, HaNWYHKU No 6aHKoBa cMeTKa, oTkpuTa B Bbarapcka
6aHka aa paasuTHe EA/l, B pa3mep Ha 11 725 xua. /8. U OBA CPOYHMW AENO3MTa B CbLiATa
GaHka, v nBaTa B pasMep 20 000 xun. n1B., CbOTBETHO CbC CPOK €/iHA W ABe roguHK. He ca
OTYETEHWU 3HAYUMK 1O pasMep CYMH, CBLP3aHU CbC CAENKU CbC CBbP3aHM NUua. OTYeTeHU
Ca NpuXoAu OT NUXBWU B pasmep Ha 21 885 neea. MNpe3 oTYETHMA Nepuoj ca 3annaTeHu
Takcu 3a noanbpxaHe Ha 6aHKOBa cMeTKa U NpeBoAau, KaTo oblus UM pasmep € 418 nesa,
pasxozu no gorosop 3a uHcbopMaLUoHHo obcnyxBeaHe ¢ 6aHkaTa Ha cToitHocT 15 330 nesa.
KbM 31.12.2021 r. ®oHALT OTuUMTa B3eMaHus oT BEP EA[ B obw pasmep 20 384 nesa,
NPOU3TUYALLM OT HAYMUCNEHW NUXBU NO AEMO3UTH U 33AB/KEHUA KbM NPeanpUsTUETO Maiika
N0 NocoYyeHns AOroBOp Ha OCHOB2HME (aKTypa 3a WSBbPLUEHW NPaBHW ycnyru 3a M.
dekemepu.

15. CbBUTUA, HACTBIMUAK CNER OAATATA HA OQTHYETA

3anovyHanuTe BOEHHW OeficTBMA Ha TEpPMTOPUATA Ha YxpaiiHa npes M. ¢espyapu HAMaT
AnpekTeH edekT Bupxy ®oHaa M nopTdeANHUTEe KOMMAHUM KAKW HAKOM OT KOMNAHUKTE B
npouec Ha 3agbnboueH npernea. MNoa ,AMPeKTHU" Ce UMa npeaBuA: NPAK CTOKOOGMEH oT
3HaYHuTeNHa BAXHOCT, KanMTanoBa CBLP3aHOCT, U3HECEHO NPOM3BOACTBO WM NEpcoHan U
Ap-

Bwnpeku ToBa, MHANPEKTHU eheKTn OT HEraTMBEH XapaKTep €a Ha/nLe W BCe No-BEPOATHM
MPY NpoABMKABAHE HAa KOHGIMKTA, TakMBa ca: NOBMILABAHE LEHUTE Ha EHepruitHuTe
U3TOYHWULM, UHDNALNOHEH HATUCK Hal OCHOBHK CYPOBUMHW U MaTepvany, HapyLuesu Bepuru
Ha JOCTaBKW B peruoHaneH W rnobaneH Mawab, a CbLO Taka U BMCOKA BOMNATUNHOCT Ha
Ba/lYTHUTE, KANUTaNOBMTE W ObNIFOBU Nasapw.

Bcuuky 4 KOMNaHwM, B KouTo POHALT MMa yvacTue ca B cepaTa Ha NpPoOW3BOACTBOTO,
KOeTQ npasy 3aBUWEHUTE LIeHU HA EHepryATa, OCHOBHMTE CYPOBMHU Y MaTepuanu BaXceH
takTop Npu onpeaensHe CTORHOCTTa Ha NpoW3BeAeHaTa NpPoAyKUMA. BeposaTHo e vacT oT
nopTdeinHNTe KOMNAHUM Aa M3NMTAT TPYAHOCTHU MO 3aNasBaHe Ha MapXOoBeTe cH, 0COBEHO
aKO NpoAYKTHLT, KOATO NpoM3BeXAaT € HacoJeH 3a KpaWHo notpebneHue u/unu HeroBoTo
U3Rnon3BaHe MOXe Aa 6bAe OTNIOXKEHO BLB BPEMETO.

MonobHu edekTH 6Mxa MOBANANW HErATUBHO Ha rO/IAMa YacT OT KOMNAHUMTE, B KOUTO PKU
MHBECTUpa, a OT TaM W Ha cduHaHcoBUTe pesyntatv Ha ®oHaa 3a 2022 roavHa cnep
W3BbpLUBaHe Ha rOAWIWHKW NPEOLUSHKN Ha WHBeCTULIUUTE.

Ha To3u eTan He MOXe Aa Ce NPOrHO3MPA C TOYHOCT KOJMIKO M € KAKBa MpOAbMKUTENHOCT
Guxa 6Mnu HeraTuBHUTE edekTH BbpPXY NopTdheinHUTe KOMNaHum u JpyxecTeoTo.

Crp.31 o731





