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OTYET 3A PUHAHCOBOTO CbCTOAHUE
Kbm 31.12.2021 r.

(B xun.n8.) benexka 31.12.2021
AKTUBU

®UHAHCOBK aKTUBM, OTYMTAHMU NO CNPaBeANMBa CTOMHOCT Npes

neyanbara u 3ary6ata 5,17 6186
MapwyHW cpeacTBa M NAapUYHKM EKBMBANEHTH 6 561
MpegnnateHu pazxoau 2
OBLUO AKTUBU 6749

KAMWUTAN U NACUBUH
CobcTBeH KanuTan

AKUMOHepeH Kanutan 7 5924
MpemuitHK pesepsu 7 438
Texyuwa nevanba 7 356
O6wwo cobcTBEH KanuTtan 6718
Macuswm

OTcpoYeHu faHbYHW NacuBem 13 24
TBpProBCKM U ApYr 3a4bAMKeHUA 8 7
06wo nacusu 31
OBLLO KANKUTAN U NACUBU 6749

HuKkonak Mapr\HOB DaHuen EﬂerTeB
(npedcmasumen Ha u3n. dupekmop oT umeTo Ha OauT Het EOO[
HUmnemyc Kanuman 004) (cocmasumen)

rp. Coous, 21.03.2022 r.

PUHAHCOBUAT OTYeT e 0406peH 3a u3gasaHe oT CbBeTa Ha AupeKTopuTe Ha 21.03.2022 r.
MoscHUTENHUTE 6eNeXKM OT CTpaHuua 7 A0 CTPaHWLa 26 ca Hepa3aenHa YacT oT GUHAHCOBMA OTYeT.

F\ ~&2V Tynasu4aposa
W&LM / Perucrpupan ogurop

4.e.-c. AHeta Tynasu4apoBa — pe2ucmpupaH odumop
3aBepuna, CbrnacHo oAUTOPCKU A0KNAA,

Ceopur, AE Gpin Ao -
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OTYET 3A BCEOBXBATHHA 40X0/
3a nepuopga 21.01.2021 r. (aaTa Ha yupegasaHe) - 31.12,2021r.

(8 xun.ns.) BenexkKa 2021
Mpuxoau u pasxoau 3a peiHocTTa
Mpuxogu ot npogaxba Ha ycayru 3
HeTHa neyan6a oT NpoMeHU B cnpaBeAnMBaTa CTOMHOCT Ha
GUHAHCOBM aKTWUBM, OTYUTAHU Npe3 neyanbarta u 3ary6arta S 363
Mpuxoau oT AUBULEHTU 10 68
Pa3xoau 3a Bb3HArparKAeHWA 3a ynpasneHue 11 (24)
Pa3sxoam 3a BbHWHM ycnyru 12 (24)
386
®uHaHCOBM pasxogu
Pa3sxoau 3a NMxBuM 1 Apyrv GUHAHCOBK pasxoam (6)
(6)
Mevan6a npeam AaHbK BbPXY J0XOAMTE 380
Pasxopg 3a 4aHBK BbpXY A0OX04UTE 13 (24)
HetHa nevan6a 356
Opyr sceobxBaTeH goxopn -
06wy BceobxBaTeH A0X04 3a NEPUO/AA, HETHO OT AaHblLM 356
e i
b
: \
v k}j
J"’mmqﬂj
Hukonaih MapTuHoB Aa Huen IB%APYTEB
(npedcmasumen Ha u3n. dupekmop OT MMeTO Ha OauT Het EOO
Umnemyc Kanuman 004) (cecmasumen)

rp. Codua, 21.03.2022 r.

®uHaHcoBMAT oT4eT e 0f0bpeH 3a u3gasaHe ot CbBeTa Ha AupeKkTopuTe Ha 21.03.2022 r.

MosAcHUTenHUTe BesexKku oT cTpaHuua 7 Ao CTpaHULa 26 ca HepasgenHa 4acT oT GUHAHCOBMUA OTYET.

A v
R
| ¥ o r
L l/ v

[.e.-c. AHeta TynaBu4aposa — pe2ucmpupaH odumop
3aBepuna, CbrnacHoO OAUTOPCKU A0OKNAA

C’,&Ly]m?,{r AP an Jon A0A L.

~nop AHera
0286 Tyﬂaanqaposa
PervcTpupan opurop
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OTYET 3A ABUKEHUETO HA IAPUYHUTE IIOTOLLU
3a nepuopa 21.01.2021 r. (naTta Ha yypeassaHe) - 31.12.2021r.

(B xmn.ns.) 2021

NMAPUYHU NOTOLU OT ONEPATUBHA AENUHOCT

MnawaHuna, CBBbP3aHN C TbProBCKU U APYTA KOHTPareHTH, B T.4.: (40)
- nocmunaeHUAa om KaueHmu 3
- naQwaHuA Ha docmasyuyu (22)
- NAGUaHUA, C8bP3aHU C 8b3HA2PAXOeHUA (21)
MoKynKa Ha MHBECTULMK B KaNWUTaN0BW UHCTPYMEHTU (5823)
Mapu4HK NoTOUM OT NONYYEHW AUBULEHTU 68
HeTeH NOTOK OT onepaTMBHa AeWHOCT (5 795)

NAPUYHMU NOTOLM OT PUMHAHCOBA AEMHOCT

Map14HKM NOTOLUM OT KaNMTaNOBK BHOCKMK 6457
MapuyHK NOTOUM, CBBP3aHU C NPEKU pasxoam npu HabupaHe Ha

KanuTan (95)
Nuxeu v gpyrn GUHAHCOBKM pasxoam (6)
HeTteH noTok oT puHaHcoBa geliHocT 6356
M3meHeHnA Ha NnapuyYHUTE CpeacTBa Npes nepuoaa 561

MapuyHK cpefcTBa B HA4anoTo Ha Nepuoaa -
MNapuuHK cpeacTBa B KpaA Ha nepuoga 561

Hukonait MaptuHos Aaxven bap 'l':L‘-.‘B
(npedcmasumen Ha u3n. dupekmop OT umeTo Ha OanT Het EOO/
Umnemyc Kanuman 004) (cbcmasumen)

rp. Codun, 21.03.2022 .

®uHaHCOBUAT OTYeT e ogobpeH 3a u3aaBaHe oT CbBeTa Ha AUpeKTopuTe Ha 21.03.2022 r.
MosacHuTenHute Benexxkun oT cTpaHuLa 7 A0 CTpaHuua 26 ca HepasaenHa 4acT oT GUHAHCOBUA OTYeT.

/o AHETA
0286 TynaeuyapoBa
PerictpupaH oguTop

BT
[.e.-c. AHeta TynaBu4aposa — pe2ucmpupaH o0umop
3asepuna, CbrnacHo OAUTOPCKU AOKNag

{
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OTYET 3A IIPOMEHUTE B COGCTBEHUSA KAITUTA
3a nepuopa 21.01.2021 r. (paTa Ha yupeaasaHe) - 31.12.2021 r.

3anucaH Mpemum ot Hepasnpe- Tekywa O6uwo
Kanutan eMUCHKn Aenexa neuanb6a coberBeH
nevanba (zary6a) Kanuran
(HenokpuTa
(8 xun.ng.) 3aryba)
Canpo kem 21.01.2021 -
KanuWTanosu BHOCKKM OT aKUMOHEPHU 5924 533 6 457
Mpeku pasxoam npu HabupaHe Ha
Kanutan (95) (95)
HeTHa neyanba 3a nepnoga 356 356
Opyr BceobxsaTeH Aoxoz, - ) -
06ui0 BceobxBaTeH 4oX04 356 356
5924 438 356
Canpo Kbm 31.12.2021 - 6718

N
Hukonait MapTuHos OaHunen Baby"rea
(npedcmasumen Ha u3n. dupekmop oT umeTo Ha OauT Het EQOL
HUmnemyc Kanuman 004) (cbcmasumen)

rp. Codua, 21.03.2022 r.
®UHaHCOBUAT OTUET e 0406peH 3a u3gasaHe oT CbBeTa Ha AMpeKTopuTe Ha 21.03.2022 r.

MoAcHUTeNHUTE Genexkn oT CTpaHuua 7 A0 CTpaHuLa 26 ca Hepas3aenHa YacT oT GUHAHCOBUA OTYeT.

] . F s AHETS
/,’ — ;/ 0288 Tynasuuaposa
f N // ( / Perucrpupan opurop
| RO Y T
Y ae ) e

4.e.-c. AHeta Tynasu4aposa — peaucmpupaH odumop
3aBepwuna, CbrnacHo OAMTOPCKU A0KNAA,

Covbudn A8 echpie s LOALT
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INOACHHUTEJ/IHHU BEJIEXKKH

1. KopnopamueHa uHgpopmayus

UmMync | AL e akumMoHepHo apyecTtso (,JpyKecTBoTo”), yupeaeHo Ha 21.01.2021 r., pernctpupaHo B
TbproBCcKku perncrop, AreHumMAaTa No BAUCBAaHUATA KbM MMWHUCTEPCTBO Ha npaBocbameTo Ha 05.03.2021 r.
c EMK 206421264, cbe cepanuiie v agpec Ha ynpasaeHue: rpag Codus, Kk Mnagoct 1, 6. 29A, BX. A, eT.
8, an. 38 u TbprosBckun aapec rpag Codus, *K.K. MaHacTMpcku amsaaw, ya. ,Wapn Wamno“, 6. 18, Bx. A,
an. 1.

[OeliHocTtTa Ha UmMync | AL, ce cbcTon B BU3HEC M MHBECTULMOHHWU AEeMHOCTU, BKAOYUTENHO M TaKMBa,
CBbP3aHu C NpuaobuBaHe, ynpasiaeHne 1 pasnoperKaaHe ¢ AA10BM y4acTUA B PacTALLM KOMNaHUK, B TOBA
YMCIO M HENPAKO YyYacTUe B KanuTana Ha TakMBa KOMMNaHWK Ypes3 NpuaobrBaHe Ha OAN0BE B APYXKECTBa,
ynpaB/saBalyM NopTheinnn ot AanoBM ydactusa. MuUcuaTa Ha APYAKeCTBOTO e Aa NonyaapusmMpa As10BOTO
MHBECTMpPaHe B PacTALLM KOMMNaHUK B bbarapus.

Kbm paTtaTta Ha T03M dmMHaHCOB oT4eT CbBeET Ha AMPEKTOPUTE Ce CbCTOM OT TPMMA Y/eHOoBe:
1. Wmnetyc Kanutan OO/, n3anbaAHUTENEH OUPEKTOP
2. MapwuH Wunwes Wnwes *
3. bnarosect Cnhasyes Kpaues

* Ha npoBegeHoTo Ha 09.07.2021 r. n3BbHpeaHo O6wo cbbpaHue Ha akUMOHEpPUTE € B3ETO pPeLleHMe 3a
npomaHa B CbCTaBa Ha CbBeTa Ha AupeKTopuTte, cbraacHo Koeto WMmnetyc lMaptHbpc OO0, EUK
205679429, ce ocBob0XaaBa OT ANBKHOCT M OTFOBOPHOCT U 33 HOB Y/eH e usbpaH r-H MapuH Lnwes
LLnwes. NMpomAHaTa e BNucaHa B Tbprosckua perncrbp Ha 20.07.2021 r. Ha nposegeHoTo Ha 20.01.2022
r. U3BbHpPeaHO 3aceaHune 060 cbbpaHMe Ha aKLMOHEpPUTE e B3eTO peLleHme 3a NPOMAHA B CbCTaBa Ha
CbBeTa Ha ANPEKTOpUTE, CbINAcHO KoeTo r-H MapuH LLnwes e ocBo604eH OT ANBXHOCT U OTFTOBOPHOCT U
33 HOB u/sieH e u3bpaH r-H AnekcaHgbp Bennukos. MpomsaHaTa e BNUcaHa B TbProBCKUS PErMcTbp Ha
28.01.2022r.

2. basa 3a uz2omesHe Ha PUHAHCOBUME omyemu

U3aBneHue 3a cboTBETCTBUE

FrogMWwHUAT PuHaHcoB otyeT Ha UmMync | ALl e n3roTeeH B CbOTBETCTBUE C MeKayHapoaHUTE CTaHAAPTH
3a ¢pUHaAHCOBa OTYETHOCT, nNpueTn oT EBponeickua cuios (,MCPO, npuetn ot EC”). OTyeTHaTa pamMKa
»MC®O, npuetn ot EC” no cblecTBo e onpeseseHaTa HaLMOHaAHa cYeToBogHa H6a3a MexayHapoaHu
cyetoBoAHM cTaHgaptu (,MCC”), npuetn oT EC, pernameHTMpaHM cbC 3aKOHa 3a CYETOBOACTBOTO W
AedHNPaHK B T. 8 OT HeroBuTe LoNb/AHUTENHN pasnopeadu.

basa 3a oueHABaHe

fognwHnAT d)MHaHCOB OT4YeT e M3roTBeH Ha b6asa NCTOPHNYECKa LieHa, OCBEH 3a d)VIHaHCOBM adKTUBUN "
nacusu, OT4YNTAaHU NO CnpaBesinBa CToMHoOCT npes neyanbata unu 3ary6aTa, KaKTO € OMnoBecTeHO B
cyeTOBOAHATa NOAUTUKA no-gony. Opyrute d)MHaHCOBM adKTuBn " d)MHaHCOBM nacmeum ce OTYUTAT MO
dMOPTU3UPaHa CTOMHOCT.

¢yHKLI,MOHaI1Ha Ba/NlyTa U BaJZlyTa Ha npeAacTtaBAHe

roAMWHMAT GMHAHCOB OTYET e NpeAcTaBeH B 6bArapcky fieBa U BCMUYKM MOKa3aTeNn ca 3aKpbraeHu Ao
Hal-6An3KnTe Xxunaga 6bArapcku nesa (Xua. NB.), OCBEH aKo e YNoMeHaTo A4pPYro.
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CbLuecTBEHM CHETOBOAHU npeueHkKu, an6I1M3MTEJ1HM OUEHKU U npeanosioxXeHua

MpunaraHeTo Ha CYETOBOAHUTE MOJIUTUKU MPU U3TOTBAHETO Ha PUHAHCOBUTE OTYETU M3NCKBA CHbBETHLT Ha
OMPEKTOPUTE Aa Npuaara NpeueHKu, NpnbaIM3UTENHN OLEHKN U Pa3yMHO 0O60CHOBaHW NPeano/oKeHUs,
KOWTO 3acaraT NpuaaraHeTo Ha CY4eTOBOAHUTE NMOJUTUKM M OTYETEHUTE CYMU Ha aKTUBW, MAaCUBM, MPUXOAM
N pasxoau. [leiMcTBUTENHUTE pe3yaTaTh MoraT Aa Ce pas3/inyaBaT OT Te3u oueHKWU. MpubavsutenHute
OLLEHKUTE W OCHOBHWUTE MNPEANO/IOKEHMA Ce MNpepasrneXgat HenpekbcHaTo. [lpomeHn Ha
NPUGIN3UTENHUTE OLEHKWN Ce NPU3HABaT B NepMOoAa, B KOMTO OLLEHKMTE ce NpepasriexnaT, KakTo U BbB
BCMYKM 3acerHatn 6baelm nepmoan.

Ob6eKTuTe, KOMTO npeAnonaraT MO-BMCOKa CTeneH Ha CybeKTMBHa MpeueHKa WAW CAOXMHOCT Ha
N34YNCNEHMSA, UNN KbAETO NPEeAnOo/IoXKeHMATa U NPUBAU3UTENHUTE CYETOBOAHM OLLEHKM Ca CbLIECTBEHM 33
dUHaHCOBMA OTYET, ca cnpaBed/siMBaTa CTOMHOCT Ha ¢GWHAHCOBM aKTMBM WM NAcUMBM, OTYMTAHM MO
CnpaBeannBa CTOMHOCT, U OTCPOYEHN AaHbLM.

Crnipasednauea cmoliHoCm HA hUHAHCOBUME AKMUBU U Nacusu, 0om4yumaxu o crnpagedanuea cmoliHocm
npes neyanbama u 3aezybama

Cnep NbpBOHAYaNHOTO MM OTYMTaHE GMHAHCOBUTE aKTUBM M MACMBM, OTYMTAHM MO CNpaBea/IMBa CTOMHOCT
npes neyanbaTa u 3arybata, ce oueHABAT MO CNpaBeA/iMBa CTOMHOCT. 3a LeWUTe Ha OLEHABAHETO Mo
CNpaBeANMBa CTOMHOCT Ha GMHAHCOBM MHCTPYMEHTW, 32 KOMTO JIMNCBA aKTMBEH nasap, [pyKecTBoTo
npunara OLEeHUTENCKU TEXHUKM U METOAM U NpaBMu AONYCKaHWUA. Te3n MeToau M TEXHMKM 3a OLeHaBaHe
BK/IIOYBAT MpPELeHKa, CTEMeHTa Ha KOATO 3aBWCM OT C/IOXKHOCTTa Ha WHCTPYMEHTA M Ha/MYMETO Ha
nasapHuTe gaHHU. banaHcoBaTa CTOMHOCT Ha TakKMBa MO3ULMKM MOXKe A3 Ce Pas3/IMyaBa CblLLECTBEHO OT
CTOMHOCTMTE, KOMTO BKXa ce peannsmnpanu.

OueHKaTa Ha 3HaYMMOCTTa Ha AafeH BXOAALL NapaMeTbp KbM M3MEPBaHETO Ha CnpaseainBaTa CTOMHOCT
B HErosaTa LAMIOCT U3UCKBA MpeLIeHKa, KaTo ce B3emar npeasu paktopute, cneunduydHmn 3a akTuea uan
nacvsa. OnpeaennaHeTo Ha TOBa, KaKBO NpeaAcTasanBa ,HabnlogaeMo”, N3UCKBA 3HaUMTEIHA NPELIEHKA OT
[pyxecTBoTo. [py>KecTBoTo cymTa 3a Hab/ogaemMy OHe3W nasapHU AaHHWU, KOUTO Ca /IECHO AOCTbMHMU,
pPeaoBHO Pa3nNpPOCTPaHABAHN MW aKTyaNIu3MPaHK, HAAEKAHM U MPOBEPUMM, HAMAT YaCTeH XapaKTep U ca
npeaocTaBeHn OT HE3aBUCUMM U3TOYHMLM, KOMTO YHacTBaT aKTUBHO Ha CbOTBETHMA Nasap.

Mpw oueHKaTa Ha UHBECTULMM B MHBECTULMOHHU GOHA0BE U UHBECTULMOHHM KOMMAHUKU [pyKecTBOTO
MOKe Ja MpaBuM KOPEeKLMM B OTYETEeHaTa OT TAX YMCTa CTOMHOCT Ha akTmeuTe. OLEeHKaTa Ha TaKuBa
MHBECTULMM e ODEeKT Ha 3HauMTesIHa NpeueHKa M 3aBUCK B FONAMA CTeneH OT Ha/IMuyMeTo Ha nasapHa
MHbOpMauua.

OmcpoyeHu 0aHbvuu

OTcpoyeHUTe AaHbYHU aKTMBUM Ce NPU3HABaT 3a BCMYKM HEWU3MO3BaHM AaHbYHM 3arybu 4o cTeneHTa, 4o
KOATO e BepoAaTHO Aa e Hanuue obnaraema nevanba, cpewy KoaTo Te Aa 6baat npucnagHaTtu.
OnpeaensaHeTo Ha cymaTa Ha OTCPOYEHUTE AaHBYHM aKTUBM, KOATO Aa 6bae nNpu3HaTa, M3NCKBa Aa 6bae
HanpaBeHa Cbl,EeCTBeHa NpeLeHKa Ha 6a3a Ha 04aKBAHOTO BPeMe Ha Bb3HMKBAHE U HUBOTO Ha 6baeluTe
obnaraemm nevyanbm, KaKTo M Ha CTpaTernsaTa 3a AaHbYHO NAaHMpPaHe Ha [py»KecTBoTo.

OeWcTBawo npegnpuatne

OcHoBHaTa AelHocT Ha [lpy»KecTBOTO BK/OYBA BU3HEC U MHBECTULMOHHU AEWHOCTU, BKAOYUTENTHO U
TaKMBa, CBbP3aHM C NpuaobuBaHe, ynpasieHMe W pasnopexgaHe c AA10BKU yyacTua. Mpes nepuosa
21.01.2021 r. — 31.12.2021 r. pyKecTBOTO € OCbLLECTBU/IO MHBECTULIMM B LLUECT APYKECTBA U € OTYeNo
neyanba B pasmep Ha 356 xun. n8. Kbm 31.12.2021 r. o6waTa CTOMHOCT Ha aKTMBUTE Ha [py*KecTBoTo e
6 749 xun. nB., oT KOMTO 561 XMAn. nB. B NapunyHuM cpeactea. CobcTBeHMA KanuTan Ha [py*KecTBoTo e Ha
CTOMHOCT 6 718 xun. nB. Ha 07.07.2021 r. Ha npoBeAeHMUs ayKLMOH 33 MbpPBUYHO Ny6AMYHO NpegnaraHe
Ha aKuMM OT yBe/IMYEeHWEeTO Ha Kanutana Ha UmlMyac | ALl Ha nasap 3a pacTexX Ha ManKu U CpeaHu
npegnpuatusa ,,BEAM“, opraHnsmnpaH ot bbarapcka ¢oHaoBa 6opca AZl, ca 3anucaHn 1 naateHun 5 334 000
0b6MKHOBEHM aKumu Knac ,A“. HabpaHuTe cpeacTBa ca B pasmep Ha 5 867 xun. n18. PbKOBOACTBOTO aKTUBHO
MHBeCTUpa HabpaHWTe CPeACcTBa B PACTALLM KOMNAHUM U KOMMNAHWUW, U3MNAALALWM ANBUAEHT.
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Ha 6a3a Ha HanpaBeH aHa/M3 Ha CnocobHoCTTa Ha [pyKecTBoTo Aa NPOAbL/KM Aa CbLLECTBYBa KaTo
OEeNCTBaLlo npeanpuaTne, PbKOBOACTBOTO HE e MAEHTUOUUMPANo UHANKATOPM, GaKTM, 0bCToATEeNCTBa,
KOUTO Aa npasBAT NpPUHUMNA-NPEeAnoJIOKEeHNe 3a AelCTBalL0 NpeanpuAaTUe HEenpuioKMM uan aa
nopaxaaT 3HauUNTEe/IHU CbMHEHMA OTHOCHO Ba/IMAHOCTTA Ha NPUHUMNA-NPEANO/IOKEHNE 3a AeACTBALLO
npeanpuatTMe, KoMto ga 6baaT onosecTeHM BbB ¢MHaHcoBMA oTyeT. NOAUWHUAT PUHAHCOB OTYET €
M3roTBEH Ha NpuUHUMNA ,AeMcTBawWo npeanpusatue”, Ha 6asa TeKyWwo HauyucanaBaHe Mpu crnasBaHe
Bb3MNPUETUTE METOAM HA CYETOBOAHO OTYMTAHE.

CpaBHUTENIHN AAHHU

To3n roguweH oOT4yeT OTpasABa Nepumoga OT yypeaasBaHeTo Ha [ApyxectBoto Ha 21.01.2021 r. go
31.12.2021 r. n nopagM TOBa He BKAOYBA CpaBHUTENHA MHDOPMALUA.

3. O6obuweHuUe Ha ciemosoOHUMeE NoAUMUKU
3.1. PuHaHCcOBU UHCMpPyMmeHMU

Knacugpukayus

B cvoTBeTcTBMEe ¢ MCPO 9 , PuHaHcoBM MHCTPYyMeHTH” [pyKecTBOTO Knacuduumpa cesonte GpMHaHCOBU
dKTUBUN " d)VIHaHCOBVI nacnBu Npuv NMbpBOHAYa/IHO MPU3HaBaHe B KaTeropuute CbVIHaHCOBVI adKTuBn “n
dUHaHCOBK NacuBK, pasrneaaHu no-aony.

Mpu NnpunaraHeTo Ha Tasu Knacupukauma, GMHaAHCOB aKTMB MAN GMHAHCOB NACKB Ce CYMTA 3a AbPrKaH 3a
TbpryBaHe, ako:

a) e nNpuaobuT UM NOeT OCHOBHO C Uen npojaxba maum obpaTHO M3KynyBaHe B KPaTKOCPOYHa
nepcneKkTuBa;

6) nNpy NbpBOHAYANHOTO My MpPM3HaBaHe e 4acT oT noptdenn oT maeHTUdMUMpaHu QGUHAHCOBU
WNHCTPYMEHTM, KOUTO Ce YyNpaBanaBaT 3ae4H0 W 32 KOUTO MMA A0Ka3aTe/ICTBA 33 CKOPOLWEH W peaneH moaen
Ha peanusMpaHe Ha KpPaTKOCPoYHa neyanba; unu

B) e A4epuMBaTUB (C U3KOUEHWe Ha AeprBaTMB, KOWTO e A0roBop 3a GUHAHCOBA rapaHLUMA UaM onpeaeneH
N epEKTUBEH XeOKMUpPaLL, MHCTPYMEHT).

PrHAHCOBM aKTMBMU

MpM NbpPBOHAYANHOTO MM MNpU3HaBaHe [ pysKecTBOTO Kaacuouumpa csouTe GMHAHCOBKM aKTMBM KaTo
OUEHsABaHW BNOC/NEACTBME MO aMOPTU3MpPaHa CTOMHOCT MK cnpaBes/iMBa CTOMHOCT npes nevyanbarta uam
3arybaTa Ha 6a3aTta Ha cegHuTe ABe YCN0BUS:

® GusHec moaena 3a ynpassieHne Ha d)VIHaHCOBMTe AdKTUBU Ha NpeanpuAaTnueTo; n

® XapaKTepUCTUKUTE Ha AOrOBOPHUTE NAPUYHKM NOTOLUM Ha d)MHaHCOBMFI dKTUB.

®duHAHCOB8U AKMUBU, OUEHABAHU 0 aMopPMU3UPaHa cmoliHocm

®UHAHCOB aKTMB Ce OLEeHsABa N0 aMOPTU3MPAHA CTOMHOCT, aKO Ce AbPXKM B paMKuUTe Ha BU3Hec mogern,
yuATO LeN e GUHAHCOBUTE aKTMBM fa 6bAaT AbPiKaHM € Lea CbbupaHe Ha AOrOBOPHM NapUYHU MOTOLM U
HerosuTe AOTOBOPHM YC/I0BUA NMOPaXKAAT HA ONpeaesieHn A4aTh NapuyHU NOTOLUM, KOUTO Ca €AUHCTBEHO
NAalaHnA Ha rNaBHMLA W INXBa BbPXY HeMoraceHaTa rnasHULUaA. [l pyKecTBOTO BK/IOYBA B Ta3u KaTeropmsa
KPaTKOCPOYHM B3eMaHMA, KOUTO HAMAT CbLECTBEH KOMMOHEHT Ha d¢uHaHCMpaHe, BKAKOYMTENHO
6710KMpaHM NapUYHK CPeACTBa, HAYMCAEHU NPUXOAMN U APYTV B3EMAHUA.

duHaHcoB8U aKmMusU, OUeHABAHU 10 cnpasednusa cmoliHocm rnpes neyanbama unu 3aey6ama
@Pr1HAHCOB aKTMB Ce OLLeHsBa NO cnpaseanBa CTOMHOCT B NeYyanbarta nnu 3ary6aTa, aKo:

a) [loroBopHUTE My YC/IOBMS He MNopaxKaaT NapuyHM NoTouM Ha onpeaeneHu Aatv, KOMTO ca camo
nnauwaHma Ha rnasHunua u amnxea (,,CNI1”) Bbpxy HenoraceHaTta rnaBHULA; UK
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(6) He ce npoBexaa B pamkuTe Ha bM3Hec moaen, YMATo Len e UAn cbbupaHe Ha AOroBOPHM MapUYHU
NoToUM, UM KaKTO CbbUpaHe Ha AOrOBOPHM NapUYHM NOTOLM, Taka U Npoaaxkba; unu

(8) Mpwn nNbpBOHAYaNHOTO NpM3HaBaHe TOW € HEeOTMEHMMO onpedeneH KaTo akKTMB MO cnpaBeaaunBa
CTOMHOCT npe3 ne4yanbata wau 3arybata, akKo TOBa WE ENMMUHMPA WAM HAMaAM 3HAYUTE/IHO
HEeCbOTBETCTBMETO B OLIEHSIBAHETO WM MPU3HABAHETO, KOETO B MPOTMBEH C/y4al 6M MPOM3TEKNO OT
OLIeHABAHETO Ha aKTMBU WM MAacUBU WU NPU3HABaHE Ha nevyanbute un 3arybute oT TAX B CIeACTBME HaA
pasnnyHa Knacudukayms.

BusHec moaensT Ha [py»KecTBoTO 3a ynpasiaeHue Ha GUHAHCOBUTE aKTMBU Ce NOo30BaBa Ha Ha4duHa, no
KOWTO TO ynpasasaBa GUHAHCOBUTE CU aKTUBM C LN FeHepupaHe Ha mapuvyHyM notoun. [pyKecTtBoTo
ynpaBAsBa MHBECTULMUTE CU C LEeN NOCTUraHe Ha Bb3BPbLLAEMOCT OT YBe/IMYaBaHeTO Ha CTOMHOCTTA Ha
Kanurtana, oT A0X0A4a OT UHBECTMLMU, UK U OT ABeTe. To e GOKYCMPaHO OCHOBHO BbPXY MHbOpMaLMsA 3a
cnpaseAnMBaTta CTOMHOCT M M3N0/3Ba Tasu MHOOPMALMA 33 OLEHKA Ha pe3yaTaTUTe Ha aKTUBWUTE M 3a
B3eMaHe Ha pelueHus. Jpy*KecTBOTO He e M36pasio Bb3MOXKHOCTTA A4a onpesen HEOTMEHUMO KaKBUTO U
Aa 61no A4AN0BM MHBECTMUMMN KaTo OLeHABAHM MO CNpaBea/iMBa CTOMHOCT Ypes Apyr BceobxBaTeH 40X0a,.

[py*KecTBOTO Knacuduumpa B Tasm KaTeropms GUHAHCOBUTE CU aKTUBU B MHCTPYMEHTM Ha cobcTBeHMSA
Kanutan Ha KOTMPaAHM M HEKOTUPAHU APYKECTBa.

PurHaHCOBM NacMBm

Mpeanpuatneto Knacmbmu,mpa BCUYKU d)VIHaHCOBVI nacnmeu Kato oueHABaHWM BRocaeacrtsue no
dMOPTU3UNPaHa CTOMHOCT, C U3K/OYEHME Ha:

a) ¢uHaHCOBM nNacMBM MO CcnpasBensvMBa CTOMHOCT nNpe3 nedyanbaTa wmau 3aryb6ata. Tesu nacuewy,
BK/IIOUMTENTHO AEePUBATUBU, KOMTO Ca NAaCcKMBW, Ce OLEeHABaT BNOCNeACTBUE MO cnpaBea/ivBa CTOMHOCT;

6) ¢MHaHCOBM MacMBW, KOUTO MPOM3TMYAT OT MPEXBbPAAHETO HAa GUHAHCOB aKTUB, HEOTrOBaPALWO Ha
yCN0BMATa 32 OTNMCBAHE, AW KOraTo ce Npuaara NoaxXo4bT Ha NPOAb/IXKABALLOTO yyacTue.

B) Z,OroBopu 3a pUHaAHCOBA rapaHuua.

KbM AaTata Ha HacToAWwmMA roguieH otyeT GUHAHCOBUTE MACMBM Ha [py*KECTBOTO Ce CbCTOAT CaMo OT
$MHAHCOBM NAacKBM MO aMOPTM3MPaHa CTOMHOCT Nod, ¢opmaTa Ha TbProBCKM M APYrY 3aAb/IXKEHMS.

lMbpeoHayanHo npusHasaHe

MpeanpuatMeTo npusHasa GWHAHCOB aKTMB WMAW GUMHAHCOB MacuB B CBOA OTYET 3a (MHAHCOBOTO
CbCTOAHME TOraBa M Camo TOraBa, KoraTo NpeanpUATUETO CTaHe CTPaHa No AOTOBOPHUTE YC/I0BUSA Ha TO3M
WHCTPYMEHT.

ObuyaitHuTe NOKYMNMKN Nnn npo,u,a>+<6v| Ha d)I/IHaHCOBM dKTUBU Ce€ NMPUN3HaBaT N OTNUCBAT NPUN N3NON3BAHETO
Ha C4eTOBOAHO OTYUTAHE Ha 6asa JaTaTa Ha cAesikaTa, T.e. Ha fgaTaTa, Ha KoATo [pyrKecTBOTO ce e
dHra*Xunpano ga Kynun nam npogage aktuea.

lMvpeoHa4vanHO oyeHAsAHe

Mpy NMbpBOHAYaANHOTO NPU3HABAHE, C U3K/IIOYEHUE HA TbPrOBCKUTE B3@MAHMA, KOUTO HAMAT CbLLECTBEH
KOMMOHEHT Ha chHchmpaHe, LpyxecTBoTO OouUeHABa gageH CI)VIHaHCOB adKTUB Unn d)MHaHCOB nacume no
HerosaTta cnpaseasinBa CTOMHOCT, a B cnyqa[/’l Ha d)MHaHCOB adKTUB Unn ¢MHaHCOB nacus, HeoueHABaH NO
cnpaseanBa CcTonHoCT npes nevyanbata mnu 3ary6aTa, Nno HerosaTa Cnpasea/snsea CTOMHOCT N/IOC UK
MUHYC pa3xoauTte no caesikaTta.

Mocnedsaw,o oyeHasaHe

Cnep nbpBOHAYANHOTO NPU3HABaHe BCUYKMU d)VIHaHCOBVI dKTUBU N NaCUBMU, Knacmbmu,mpaHm KaTO TaKunBa
no cnpasensinBea CTOMHOCT npes neyanbara wmam 3ary6aTa Ceé oueHABaT no cnpasegnanea CTOMHOCT.
MocnepBawuTre npomMeHn B CnpasegainBaTta CTOMHOCT Ha Te3u d)VIHaHCOBVI MHCTPYMEHTHK Ce 3annceBaTt B
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HeTHa nevanba mnu 3ary6a OT NPOMEHU B CnpaBeasinBaTta CTOMHOCT Ha (I)MHaHCOBM AKTUBWU N Nacunseun no
cnpasegnnBa CTOMHOCT ypes neyanba nam 3ary6a B OTYeTa 3a BCeOOXBaTHUA aoxoa.

Jlnxsute wmn ANBUNOEHTUTE, NONYYEHUN UIN U3NNATEHU MO Te3U UHCTPYMEeHTU, Cce 3annceat OTAe/IHO B
npuxoamte WUAN pasxoaute OT JIUXBU U Npuxoaute wUAN pas3xoaute OT AUBUAEHTU B OTYETa 34
BceobxBaTHUA Aoxoa,.

®PrHaAHCOBUTE AKTMBM, PA3IMYHM OT KaacuduumpaHUTe MO CnpaBesinBa CTOMHOCT B nedvanbaTta mau
3arybaTa, ce OLeHABAT No aMOPTU3MpPaHa CTOMHOCT, KaTo Ce M3N0A3Ba MeTOAbLT Ha eheKTUBHUA /INXBEH
NPOLEHT, 1 ca NpeagmeT Ha obesueHKa. [eyanbuTte u 3arybute ce npusHaeaTt B neyanbaTa uam 3arybara,
Korato pUHaHCOBMTE aKTUBM Ce OTNUCBAT UK 06e3LeHABAT, KaKTo 1 Ypes npoLeca Ha amopTU3aLums.

®PurHaHCOBUTE NACMBM, PA3/IMYHM OT KnacudpuuMpaHUTe MO CNpaBeasiMBa CTOMHOCT B nedvanbaTta mau
3arybaTa, ce OLEeHABAT N0 aMOPTU3MPaHA CTOMHOCT, KaTo Ce M3MN0J/I3Ba METOABLT HAa ePEKTUBHUA JINXBEH
npoueHT. Nevanbute n 3arybute ce npmusHaBaT B nevyanbaTta unam 3arybaTa, Korato NnacMBUTE Ce OTNMCBAT,
KaKTO M Yypes npoLeca Ha amopTM3aLms.

OmnucsaHe

®UHAHCOB aKTUB (MM, KOraTo € MPUIOXKMMO, YacT OT GUHAHCOB aKTMB WAM YacT OT rpyna noLobHu
$UMHAHCOBK aKTMBM) Ce OTMMCBA, KOraTo NPaBaTa 3a No/lyyaBaHe Ha NapUYHM NOTOLM OT aKTMBA Ca U3TEKAN
nnn [pyKecTBoTo e NPexBbpAna0 NpaBaTa CU Aa NoJsiyyaBa NapuyHW NOTOLM OT aKTMBA MAW € NOEeso
3aZb/KeHWe Aa U3NNaTWM NOAYYEHUTE NapUYHKM noToum M3uano, bes cbluecTBeHO 3abaBAHe, Ha TpeTa
CTpaHa No cnopasymeHue 3a NpexBbpasHe U [JpyKecTBOTO MMa:

(a) npexsbp/1eEHN MO CHLUECTBO BCUYKUN PUCKOBE U NON3UN OT aKTUBA; NN

(6) HUTO € NpexBbp/ N0, HUTO € 3ana3nsio No CbleCTBO BCUYKUN PUCKOBE U MOJZISU OT aKTuUBa, HO €
NPeXBbP/INAO KOHTPO/1a BbPXY aKTUBA.

[py’KecTBOTO € MpexBbpAMiO0 MO CbLECTBO BCUYKM PUCKOBE M NOA3U OT COBCTBEHOCTTA BbPXY
$UHAHCOBMA aKTWMB, aKO Heroeata €eKCNno3uuua KbM MPOMEHMBOCTTA B HACTOAWATA CTOMHOCT Ha
6baewmTe HETHU NAaPUYHU NOTOUM OT GUHAHCOBUA aKTUB Beye He e cbluecTBeHa. Janu [pyXKecTBoTo e
3aMasuao KOHTPOJ BbpXy MPEXBbP/eHWUA aKTUMB 3aBUCM OT CMOCOBHOCTTA Ha Moayyatens 4a npoAasne
aKTMBa. AKO NoNy4YaTeNAaT pas3nosara ¢ NpakTUYeckaTa Bb3MOXKHOCT Aa NPOAaLe akTUBaA B HEroBaTa LaaocT
Ha HECBBP3aHO TPETO /IMLE M MOXKE Aa YNPaXKHW Ta3un cnocobHOCT egHOCTpaHHO 1 6e3 fa e Heobxoanmo
[4a Hanara LOMbAHWUTE/IHWM OrpaHUUYEHUA BbPXY NPExXBbpAAHEeTo, [JpyKecTBOTO He e 3anasuio KOHTPO.
BbB BCMYKM OCTaHaAM ciyyaum [pyKecTBOTO e 3anasunio KOHTPO.

KoraTto [lpy»KecTBOTO € NPexBbp /M0 NPaBoTO CU Aa NoJy4aBa NapUyYHM NOTOLLM OT aKTUB (MK e CKAoYMA
cnopasyMeHune 3a NPexBbp/ifAHe) U He e MPexBbPAMIO UAK 3anasnao MO CbLLECTBO BCUYKU PUCKOBE U
MON3W OT aKTMBA, HATO € MPEXBbP/UA KOHTPONA BbpXy aKTMBA, aKTUBBLT Ce MpM3HaBa A0 CTereHTa Ha
NPOAb/MKABALLOTO y4acTe Ha [lpyKecTBOTO B aKkTMBa. B To3u cayyait [py»KecTBOTO CblLLO NpU3HaBa
CBbp3aHuA nacub. MPexBbPAEHMAT aKTUB M CBbP3AHMAT C HEro NnacueB ce M3MepBaT Ha 6asa, KoATo
OTpa3nBa NpasaTa M 3a4b/XKeHMATa, KoMTo [py»KecTBOTO e 3anasuo.

[py»*ecTBoTo OTNMCBA GUHAHCOB NacMB, KOraTo 3a4b/XKEHMETO MO NacuBa € U3NbJHEHO, OTMEHEHO UK
N3TeKNO.
KomneHcupaHe Ha gpuHaHCO8U UHCMpPYyMeHmu

dnHaHCOBUTE AaKTUBM M NACUBM Ce KOMNeHCnpaT, a HeTHUTe CyMU Ce OTYUTAT B OTYETA 3a d)VIHaHCOBOTO
CbCTOAHME, KOFAaTO U CaMO KOraTo CvliecTtByBa HOpunan4ecKn ynpaxXHAemMo npaBo 3a KOMMNEHCUPaAHE Ha
NPU3HaTUTE CYMUN " ,U,DY)KECTBOTO MMma HamepeHune 3a ypexaaHe Ha HETHa 6a3a, U1 3a eqHoOBpeMeHHO
ypexgaHe Ha aKTuBa U nacunea.

11



Wmllync | A4
FoduweH huHaHCO8 OMyYem z VX g IMPULSE

KkbM 31 dekemepu 2021e.

Obe3uyeHKa

®durHaHCOBUTE aKTUBWU, KOMTO Ce OLEHABAT MO amMopTU3MPaHa CTOMHOCT, ce npepasrieXKaaT Ha BCsAKa
oT4YeTHa gata. o oTHOWEHNE HA BCUYKKN AbATOBU MHCTPYMEHTU, PA3/IMYHU OT TaKMBA, KOUTO Ce OTYMTaT
no crnpasen/iMBa CTOMHOCT npe3 nevyanbun un 3arybu, [Jpy*KecTBoTO nNpuaara obLwma noaxos B CbOTBETCTBUE
¢ MC®0 9 ,,®1HAHCOBM MHCTPYMEHTH”.

[ py*KecTBoTO Npu3HaBa NPOBM3MA 33 OYAKBAHW KpeaWUTHW 3arybu B pasmep, paBeH Ha O4YaKBaHUTe
KpeauTHU 3arybu 3a Lenma CPOK Ha EKCNO3NLUATA, aKO KPeaUTHUAT PUCK Ce e YBEIMYNA 3HAYUTE/IHO ces,
NbpPBOHAYA/TIHOTO NPU3HaBaHe. AKO KbM OTYETHATA AaTa KpeauTHUAT PUCK He ce e yBeNIn4YnA 3HAYNUTENNHO
cnef MbPBOHAYa/IHOTO NpPU3HaBaHe, [py»XecTBOTO OLEHABa KOPEKTMB 3a 3arybu 3a Ta3u ekcnosnumna B
pa3smep, paBeH Ha OYaKBaHUTE KpeauTHM 3arybm 3a 12 meceua.

3a TbProBCKM B3EMaHMA W aKTUBM MO A0roBopu, [ py»KeCcTBOTO Npuaara onpoCcTeHns MeTog, 3a U34mcieHme
Ha OYaKBaHMTE KPeauUTHU 3arybu, KOMTO Ce CbCTOM B MPU3HABaHe Ha NPOBU3KA 3a 3aryba B pasamep, paBeH
OYaKBaHWUTE KpeauTHU 3arybu 3a LLenMsa UM OCTaTbYeH XMBOT KbM BCEKM OTYETEH nepuoa.

MogxoabT Ha [py)KecTBOTO KbM OYAKBAHWUTE KPeaUTHW 3arybu oTpas3sBa BEPOATHOCTHO NpeTerneH
pe3ynTaT, CTOMHOCTTa Ha MapuTe BbB BPEMETO M PasyMHa M NOAKPeNsLLa MHPOPMALLMA, KOATO € HaIMYHA
6€3 HEHYKHM Pa3Xxoan UAN YCUAMA KbM OTYETHATa AaTa 33 MUHAAN CbOUTUA, TEKYLLM YCAOBUA U MPOTrHO3M
33 ObAewm WKOHOMWMYECKU YCNOBUA. 3HAuUUTENHUTE OGUHAHCOBM 3aTPyAHEHMA Ha KOHTpareHTa,
BEPOATHOCTTA KOHTPAreHTbT 43 B/e3e B HECbCTOATENHOCT MAM (UHAHCOBA peopraHuMsaumus u
HeM3NbAHEHWE HA NNALWAHMATA CE CMATAT 33 MHAWKATOPU, Ye MOKe Aa Ce U3UCKBA NPOBU3MA 3a 3aryou.
Mpn M3BbPLIBAHE HA OLLEHKATa, [JpyKecTBOTO NOBTOPHO OLEHABA BbTPELWHMA KpeauTeH PENTUMHT Ha
ObArOBUA  UHCTPYMEHT. B aonbinHeHuWe, [py)KecTBOTO NpeueHaBa La/M € Ha/luue CblLeCTBEHO
yBENYEHME HA KPeAUTHUA PUCK, KOraTo MMa 3abaBaHe B 4OrOBOPEHUTE NAPUYHM NOTOUM Hag 45 aHu.

[py»KecTBOTO HAMAa AbAFOBU MHCTPYMEHTU, Pas/IMuHM OT TaKMBa, KOUTO Ce OTYMTaT Mo crnpaBea/vBa
CTOMHOCT npe3 ne4vyanbu 1 3arybu, c U3KNHOYEHME Ha KPAaTKOCPOYHW B3EeMaHUA, KOUTO HAMAT CbLLLECTBEH
KOMMNOHEHT Ha d)MHchwpaHe, BKIHOUYNTE/NTHO 6I'IOKMpaHVI napuyHU cpeacrtea, Ha4YNCIeEHN NpPUXoau n Apyrn
B3EMaHus.

3.2. UHeecmuyuu 8 OvWepHU U acoyuupaHu opyrcecmesa

»ACOUMMpPaAHO NpegnpuATMe” e TOBa, B KOETO MHBECTUTOPBT YNPAXKHABA 3HAYMTENHO BAUAHME, HO KOETO
He NpeacTaB/iABa HUTO AbLUEPHO NPennpUATUE, HATO CMECEHO NMpeanpuaTne Ha uHeectuTopa. KoraTo
MHBECTUTOPDBT nputexkasa mexay 20 u 50 Ha cTo OT npaBaTa Ha rnac B npeanpuATMETo, B KOeTo e
WHBECTUPAHO, Ce NpMemMa, Ye TO3N MHBECTUTOP MMa 3HAYUTE/THO BANAHME.

CbobpasHo MCC 27 — UHOusudyanHu ¢uHaHcosu omyemu n MCC 28 — OmyumaHe Ha UH8ecMuyuu 8
acoyuupaxu npednpuamus, [pyKeCcTBOTO OTYMTA UHBECTULMM B acCOUMMPaAHU U ADbLLEPHU APYKecTBa
KaTo GUHAHCOBM aKTMBM, CbriacHo MCPO 9 PuHaHco8U UHCMPYMEHMU.

3.3. ®yHKYyuOHaMHa 8aaAyMa U NPU3HABAHE HA KYPCOB8U PA3AUKU

[py*KecTBOTO U3roTBs CBOMTE CYETOBOAHM PErUCTpU B 6barapckm nes (BGN), KOMTO npMema KaTo Heroea
OTYeTHa BaslyTa 3a npeacTtaBaHe. C BbBEXAAHETO Ha BanyTHuUA 6opa 6bArapckuaT nes e GUKCMpaH KbM
€BpoTO B cboTHOWweHne 1 EUR = 1.95583 ns.

Mpu NbpBOHAYA/NHO MPU3HABaHe, CAENKa B YyXKAECTPaHHA Ba/nyTa ce 3anucBa BbB (YHKLMOHaAHATA
Ba/1yTa, KaTo KbM CyMaTa B Yy»KAECTPaHHa BayTa ce npuaara 06MeHHUAT Kypc KbM MOMEHTa Ha cae/kaTta
unun onepaymATa. MapuyHmTe cpeacTsa, B3eMaHMATA N 3a4b/IKEHUATA, KATO MOHETAPHM OTYETHU 06EKTH,
OEHOMMHUPAHU B YyXKAECTPaHHA BasyTa, Ce OTYMTAT BbB QyHKUMOHANHATa BajyTa, KAaTo ce npuaara
06MeHHUAT Kypc, nybankysaH ot BHB Kbm fAaTaTta Ha ¢puHaHcoBMA oTyeT. KbM OTYeTHaTa AaTa Te ce
OLLeHABAT B OHbarapcku neBa, KaTto ce M3N0A3Ba 3aKNHUNTENHUAT obmeHeH Kypc Ha BHb.

HenapquMTe nosnunn, KOUTO Ce BOAAT NO WUCTOPUYECKaA UEeHa B 4yXaeCTpaHHa Banyta, cCe
npeunsyncnasart, M3MNon3BaikM OBOMEHHMUS KypC KbM [AaTaTa Ha CAeEeNKaTa. HenaquHMTe nosnuunn,
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oueHABaHWM MO cnpaBeasinBa CTOMHOCT B qy>XaectpaHHa BanyTa, Ceé OTYMUTaT no obmeHHusA KYpPC Kbm
AaTaTa, Ha KOATO € onpeaeneHa cnpaseasinBaTta CTOMHOCT.

Kypcosute pasnmvku no GUHAHCOBM aKTMBM M NACMBM MO CNpaBeAMBa CTOMHOCT npe3 nedyanbaTta wuau
3arybata B 4yrKAecTpaHHa Ba/AyTa ce NpM3HaBaT B OTYeTa 3a BCeODOXBATHMA [0XOZ KATO 4acT OT
,PeanusmpaHu nevyanbu (3arybu) oT ¢UHAHCOBM aKTUBM W MaCMBW MO CnpasBednMBa CTOMHOCT npes3
neyanbata uam 3arybata” u ,HetHa nevanba (3aryba) oT npomeHu B cnpasBeasMBaTa CTOMHOCT Ha
$dUHAHCOBM aKTMBM M NACUBM NO CpaBea/MBa CTOMHOCT npe3 nevyanbata nam 3arybarta“. Bcuuku octaHanm
KYPCOBW Pa3/IMKM NO APYrM aKTMBM M MACMBM Ce MPW3HABAT B OTYeTa 3a BceobxBaTHMA [0XO4 WU ce
onosecTaBar B ,[pnxoamn (pasxoam) oT BanyTHO-KYPCOBU PasIMKn®.

3.4. Mapu4yHu cpedcmea U Napu4HU eKeusasneHmMu

MapuyHUTE CcpeacTBa U €KBUBAJIEHTU BKIKOYBAT KAaCOBUTE HAJIMYHOCTW, pasnaalLaTeNHUTE CMETKU U
KPATKOCPOYHUTE 4en03nTH B BAHKM U Apyrv GMHAHCOBU MHCTUTYLUM, YUIATO OPUTMHANIEH MATYPUTET e A0
3 meceua.

MapuyHUTe cpeacTsa M NapUYHUTE eKBMBAIEHTU Ca NpeaCcTaBeHn B oT4eTa 3a CI)MHaHCOBOTO CbCTOAHME NO
dMOPTU3UNPaHa CTOMHOCT.

3.5. [lpuxodu

MNpuxoamn OT 4OTOBOPU C KANEHTU

3a oTyeTHMA nepuvog Jpy*ectBoTo MMa NPUXOAN OT LOrOBOPU C KJAMEHTU B pa3smep Ha 3 xun. ne..

Mpuxogute ce Npu3HaBaT Ha 6asa npuHUMna Ha HayucnAaBaHe OO0 CTeNeHTa, B KOATO € BepOATHO
MKOHOMUYECKUTE NON3U Aa 6'bLI,aT nosyyeHn ot [pyrKecTBOTO M CymaTa Ha NpUxoda MoXe Aa 6'b/.'l,e
HageXaHo oueHeHa. [lpuxogute ce npu3HasaT no cnpasBejsmMea CTOMHOCT Ha noay4eHoTo
Bb3HarpaxXaeHume, Kato ce WU3KAKYaT OTCTbNKU U APYrKM AaHbUU BBHBPXY I'IpOLI,a)K6MTe nam Muta.
[py*ecTBoTO oueHABa AOroBOPEHOCTUTE CU 3a npop,a)K6M CbrnaCHoO onpeageneHn Kputepunm c uen aa
onpegenn aanun ,D,eVICTBa KaTo NpUHUMNan uam areHT. [Jpy*ecTBOTO € AOCTUTHANO [0 3aK/IlyeHue, ye
AGVICTBa KaTo NnpnHUunan sbB BCUYKMN AOTOBOPEHOCTHN.

MNpuxoamn oT INXBKU

MpuxoauTe OT IMXBU Ce NPM3HABaT B OTYETa 3a BCEOOXBATHMA A0OXO0A, Ha MPUHLMMNA HA HAYUCEHUETO, NO
MeToAa Ha edeKTUBHATa IMxBa. MpuxoanTe OT INXBU BKIKOYBAT aMOPTM3aLMATA Ha BCAKA OTCTbINKA UK
npemus, pasxoguTe nNo caenkata (B cnydyalh Ha GUHAHCOBM MHCTPYMEHTW, Pas3NYHU OT Tesw,
KnacuduumpaHu Mno cnpasea/iMBa CTOMHOCT B neyanbarta wuau 3arybata) uam Apyru pasivku Mexay
NbpBOHAYasHaTa 6anaHCcoBa CTOMHOCT Ha JIMXBOHOCEH WHCTPYMEHT M HeroeaTa cyma Npu nagex,
M34yncneH Ha 6asa epeKTUBEH JIMXBEH MPOLEHT.

Mpuxoau oT AnBMAEHTU

anXO,EI, OT ANBULOEHTU Ce€ NMPU3HaBa, KOrato ce yCTaHOBM NpPaBOoOTO Aa Ce Nosly4yn AUMBULOEHT. anIXO,CI,MTe oT
ANBULOEHTU Ce npeacraBAT 6DYTO OT BCUYKM HEBB3CTAHOBMMWU [OaHBUU NPU U3STOYHUKA, KOUTO Ce
onoBecTABaT OTAE/THO B OTHETA 34 BCEOOXBaTHMS aoxoa.

3.6. Pasxodu

Pasxoaute B ApYyKeCTBOTO ce NPM3HaBaT B MOMEHTA HAa TAXHOTO Bb3HUKBAHE U Ha 6asa NPUHUNNNTE Ha
HaumcnABaHe M CbNoCTaBUMOCT. PasxoguTte 3a 6'bLI,€‘|J.I,VI nepmnoan ce otnarat 3a NPmU3HaBaHeE KaToO TEKYL,
pa3xon 3a nepnoaa, npes KOWTO Aorosopute, 3a KOUTO Ce OTHACAT, Ce U3Nb/IHABAT.
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3.7. JdaHvyu

Tekyw; 0aHbK 8bpxy doxodume

TEKYLLI,MTE AaHDBYHU aKTUBU U NACUBU 3a TEKYLLUA U NPpeagxoaHn nepnoan ce npmn3HaBaT Nno CymaTta, KOATO
Ce O4akBa Aa 6'b,£l,e BBb3CTAHOBEHA OT UM N1aTEHA Ha AaHDBYHUTE BNACTU. |_|pl4 n34ncneHme Ha Terkyumnte
AaHbuu Cce npunarat 4aHb4YHUTE CTAaBKU U OaHBYHUTE 3aKOHU, KOUTO Ca B CUJ1a KbM OTYHETHATA AdaTa.

TeKywuTe AaHbUWU Cce NpU3HABAT ANPEKTHO B COOCTBEHMA KanuTaa WUAM B ApPyrva BCceobXBaTeH A0XOA,
KOraTo AaHbKbT Ce OTHacA A0 CTaTUM, KOUTO ca BUAM NPU3HATU AUPEKTHO B COOCTBEHUA KanuTan uau B
Apyrna BceobxBaTeH Aoxoa,.

OmcpoyeH 0aHBK 8bpxy doxodume

OTcpoyeHnTe AaHbLM ce Npu3HaBaT No 6aIaHCOBUA MEeTO/, 33 BCUYKN BPEMEHHM Pa3/IMKM KbM OTYETHaTa
[aTa, KOMUTO Bb3HMKBAT MeXAy AaHbyHATa OCHOBA Ha aKTMBUTE W MacUBUTE U TeXHUTE GanaHCcoBM
CTOMHOCTMU.

OTCpO‘-IEH AaHbYeH Nacue Ce NPU3HaBa 3a BCUYKU obnaraemm BPEMEHHU Pa3/INKKU:

® OCBeH A0 CTeneHTa, [0 KOATO OTCPOYEHMAT AaHbyeH NacuMB Bb3HWKBA OT MbPBOHAYasHO
npM3HaBaHe Ha akTUB WM NacuB OT AaZieHa CAe/Ka, KOATO He e BusHec KombMHauMA U He Banse
HWUTO BbPXY CYETOBOAHATA NeYanba, HATO BbPXY AaHbyHaTa nevyanba nam 3aryba KbM MOMEHTA Ha
M3BbPLUIBAHE Ha CAeNKaTa; U

® 33 06/1araemMu BpeMEHHM PA3/INKK, CBBP3aHM C UHBECTULMM B AbLLEPHU APYXKECTBA, aCOLMUPaHU
npeanpuATUA 1 Y4acTUA B CbBMECTHU NPeanpuUaTUA, OCBEH 0 CTENEHTA, 0 KOATO JpyrKecTBOTO
€ B CbCTOSIHME A@ KOHTPO/IMpa BPEMETO Ha 06PaTHOTO NpPOsiBJIEHWE Ha BPEeMeHHaTa pas/iMKa u
CbLUECTBYBa BEPOATHOCT BpeMeHHaTa pas/InKa fa He ce NposiBM 06paTHO B Npeasuaumo bbaetue.

AKTMBM MO OTCPOYEHM AAHDBLM Ce MPU3HABAT 33 BCUUYKM HAMaIAEMMU BPEMEHHU Pas/iMKK, npeHeceHu
HEeM3MoA3BaHM AaHbYHM KPEAUTU N HEM3MOA3BAHN AaHbYHM 3arybu, A0 CTeneHTa, A0 KOATO € BEePOATHO
[a e Hanuue obnaraema nevanba, cpelly KOATO Aa 6bAaT N3N0A3BaHN HaMaNAEeMUTE BPEMEHHMW Pas3/INKNY,
npeHeceHMTe Hens3noi3BaHU AaHbYyHM KPeauTH U HEU3MNOI3BaHMUTE AaHbYHN 3arybu:

® OCBEH aKO OTCPOYEHUAT AaHbBUYEH aKTUB Bb3HWKBA OT NbPBOHAYa/IHO NPU3HABaHE Ha aKTUB WU
nacuBs OT dadeHa CAe/iKa, KOATO He € 6usHec KOM6MHaU,VIFI 1N He B/InAE HUTO BbPXYy CHETOBOAHATA
neqan6a, HWUTO BbpPXYy AaHbYHATa nevyanba unu 3ary6a KbM MOMEHTA Ha N3BbpLlUBaHE Ha CAENKATa,
n

® 33 HaMa/NiAeMU BPeMeHHU Pa3/IMKK, CBbP3aHN C UHBECTULMM B AbLLEPHU APY>KECTBa, aCOLMNPaHM
nNpeanpuATUA U y4acTMA B CbBMECTHW MPeAnpuUATUA, OTCPOYeH AaHbyeH aKkTMB ce Npu3HaBa
€UHCTBEHO [10 CTeNeHTa, 0 KOATO MMa BEPOATHOCT BpeMeHHaTa pas/inka Aa ce npoasm obpaTHo
B 0603pumo bbaeuwe M ga bbae peanusvpaHa obnaraema nedanba, cpelly KoAaTo Aa ce
0no/30TBOPW BpeMeHHaTa pas/inKka.

banaHcoBaTa CTOMHOCT Ha OTCPOYEHUTE OaHDBYHU aAKTUBU CE npernexga Ha BCAKa OTYETHAa AaTa U Ce
HamasnABa OO0 CTeneHTa, 40 KOATO Be4Ye HE € BEepPOATHO Aa 6'bﬂ,e peann3npaHa A0CTaTb4Ha obnaraema
neqan6a, KOATO Aa Nn0O3BOJiIABa UeNnA Uan 4act OT OTCPOYEHUA OaHDBYEH aKTUB Aa 6'b,£l,e BBb3CTAHOBEH.
HeI'IpM3HaTMTe OTCPOYEHU [OaHDBYHUN aKTUBU Ce npepasrnexgat KbM BCAKa aTa Ha 6anaHca un ce
NPU3HaBaT 0O CTeENEHTa, A0 KOATO € CTaHa/10 BEPOATHO Aa 6bﬂ,e peannsnpaHa 6bp,em,a obnaraema
neqan6a, cpelly KOATO Oa MOXe Aa Ce NpucnagHe HamanAaemarta BpeMeHHa pa3/zinka, AaHbYHATa 3ary6a
U OaHbYHUA KPEOUT.

OTCpOLIeHMTe A3aHDBYHU aKTUBU U NMaCUBU Ce€ OLLEHABAT Ha 6a3a Ha AaHDbYHUTE CTAaBKU, KOUTO Ce€ OYaKBa Aa
6'b,£l,aT B Chna 3a nepunoaa, B KOWTO aKTUBUTE e ce peaamsnpart nam nacnBuTe We ce ypegAart, Bb3 OCHOBaA
Ha AaHBYHU 3aKOHMU, AeﬁCTBBMM W Bne3Nn B Chaa, B 3Ha4nUTE/IHA CTEMNEH, KbM OTYETHATA AaTa.
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OTCpOHEHMTe AaHbun, CBbpP3aHN C O6€KTVI, KOUTO Ca OTYETEHN AUPEKTHO B COBCTBEHUSA KanuTan uam Aapyra
6anaHcoBa no3snumAa, Colo Ce OTYUTAT AUPEKTHO KbM CbOTBETHUA KAaNUNTAa/Z10B KOMMOHEHT U/TN 6anaHcoBa
nosunuuA.

[lpy>KecTBOoTO KOMMEHCHpPa OTCPOYEHN AaHBUYHM aKTMBM M MacMBM CaMO TOrasa, KOrato Mma 3aKOHOBO
npaso Aa npucnaga TeKYWM AaHbYHU aKTUBU CPeLLy TeKYLIM AaHbYHM MNacuBU M OTCPOYEHMTE AAHBYHU
aKTMBU M NAaCMBW Ce OTHACAT A0 AaHbLM BbPXY A0X0Aa, Ha/IOKEHWN OT €AVH U Cblll AaHbYEH OpraH 3a e4Ho
M CbLIO AaHbYHO3a4bAXKEHO NpeanpuaTue.

JaHbK 8bpxy 0obaseHama cmoliHocm (44C)

Jpy»ecTBOTO He e peructpupaHo no OAC n cbOTBETHO, KOraTo € NPUAOKMMO, pPa3xoauTe, akTUBUTE U
nacueuTe ce NpPM3HaBaT ¢ BKAtoYeH A4C.

3.8. OuyeHseaHe no cnpasednusa cmoliHOCm

[ py»ecTBOTO ouLeHABA CBOUTE GMHAHCOBM MHCTPYMEHTM MO CNpaBeasiMBa CTOMHOCT KbM pgaTaTa Ha
oTtyeTa. CnpaBegMBmTE CTOMHOCTU HA GUHAHCOBUTE MHCTPYMEHTU, OLLEHEHW NO CNpaBeaInBa CTOMHOCT,
ca onoBecTeHn B benexkka 17.

CnpaBeanivMBaTa CTOMHOCT e LieHaTa 3a npoAa*kba Ha akTUB MM 3a NPexBbpaAHe Ha NacuB Npu obuyaiiHa
cAenka mexay nasapHMW y4aCcTHMUM KbM AaTaTa Ha OLeHKaTa, U3BbplUeHa Ha OCHOBHWA Ma3ap Ha TO3u
aKTUB MM NacuB, AW NMPU NNcaTa Ha OCHOBEH Masap - Ha HaW-U3rogHUA nasap, 40 KOUTo [pyKecTBoTo
MMa AO0CTbn Ha Tasu gata. OCHOBHUAT WM HAW-U3MOAHMAT nasap TpaAbsa ga O6bae AocTbheH 3a
OpykectBoTo. CnpaBeasiMBaTa CTOMHOCT Ha NacuBa OTPa3ABa HEFOBUS PUCK OT HEU3MbJHEHME.

OueHsABaHEeTO Mo crpaBea/vBa CTOMHOCT ce NpaBy OT MNO3ULUMATA Ha NPearoioKeHUATa U NpeLeHKuTe,
KOMTO BMxa HanpasuIM NOTEHLMANHUTE Ma3apHU Y4aCTHULM, KOraTto Te OMxa onpesensnu ueHaTa Ha
CbOTBETHMA aKTUB WM MAcuB, KaTo Ce AOMycKa, Yye Te Buxa AenCTBaAM 33 NOCTMraHe Ha Hai-pobpa
CTONaHCKa M3roga oT Hero 3a TAx.

[py»KecTBOTO OLEHABA MHBECTMLMN CbOBPA3HO OYAKBAHETO Ha MA3apHUTE YYacTHULM. AKO Ce O4aKBa
nasapHWUTe y4yacTHMUM Aa M3BbPLUAT TPAHCAKUMA C BCUYKM UHAMBUAYANHW MO3ULMU B €4HO W CbllUO
WHBECTUPAHO [APYXKECTBO eAHOBPEeMEHHO, CrpaBef/MBaTa CTOMHOCT Ce OUEHABa KaTo CbBKyMHaTa
WHBECTMLMSA B UHBECTUPAHOTO APYKECTBO M A a/IOKMPa NO OTAENHU MHCTPYMEHTH, B 3aBUCUMOCT OT TEXHUA
BMA, M NOAX0Aa 33 KOHKPETHaTa MHBECTULMA.

@uHaHCco8U aKMUBU U NACU8U KOMUPAHU HO OKMUBEH nasap

Korato ca HanuyHu, [py*KecTBOTO OLEeHABa ChnpaBennBaTa CTOMHOCT Ha MHCTPYMEHT KaTo M3Mon3Ba
06ABEHNTE LLEHN Ha aKTUBEH Mas3ap 3a TO3U MHCTPYMEHT. [1a3apbT ce cuMTa 3a aKTUBEH, ako obABeHuTe
LLEHM Ca /IeCHO U peaoBHO A0CTbMNHM OT bopca, aunbp, bpokep, bpaHLWwoBa rpyna, LeHoBa cayXxba uau
perynatopHa areHuusa 1 Tesu LeHW NpeacTaBnaBaT AeNCTBUTENHM U PeAoBHO Bb3HWMKBALLM NasapHM
TPaH3aKUMKM Ha NPMHLMNA Ha HeobBbP3aHOCT.

CnpaBep,nMBaTa CTOMHOCT Ha (bMHaHCOBMTe dKTUBU U NaCnBU, TbpPryBaHn Ha akTUBHU Na3apu, ce OCHOBaBa
Ha nocneaHata obnaBeHa Na3apHa ueHa KbM KpaA Ha TbProBnATa Ha OTYETHATA AaTa.

®duHaHcosu akmusu U rnacusu HeKomupaHu Ha akmueeH rnasap

CnpaBep,nMBaTa CTOMHOCT Ha d)I/IHaHCOBVITe dKTUBU N NaCnBU, KOUTO HE Ce TbpPryeaT Ha akTUBEH na3ap, ce
onpegenaypes nanoas3BaHe Ha MeToam U TEXHUKU 3a OLLEHABAHE. ﬂ,pymeCTBOTO n3non3ea pa3H006pasHM
MeToaun un npasun gonyCcKkaHunA, KOUMTO Ce OCHOBABAT Ha MNa3apHUTE yC/10BUA, CblueCTBYBaALLM KbM BCAKaA
OoT4yeTHa AaTta. Te3n meToam M TeXHUKKU 33 OLLeHABAHE BKIKOYBAT npeueHkKa, CteneHTa Ha KOATO 3aBUCKU OT
CNIOXKHOCTTA@ Ha UHCTPYMEHTUTE U HAIMYUETO Ha Na3apHUN OaHHWU. MeTtogute un npeanonoxeHnATa,
npunaraHv npu onpegendaHe Ha cnpasegsimsute CTOVIHOCTVI, ca onosecTeHun B benexka 17.

[py»KecTBOTO M3N0A3Ba OLLEHUTENCKN MeToAM, YMECTHU Npu obCToATeNCTBaTa, 38 KOUMTO MMa A0CTaTbYyHO
OaHHM 3a oleHsABaHe MO cnpaBeA/iMBa CTOMHOCT KaTo Ce€ MaKCMMMU3MPa M3NOA3BaHETO Ha NoAXoAALLM
HabnogaBaHM BXOAALM AaHHN U Ce CBEXAa A0 MUHUMYM M3NOA3BaHETO Ha HeHabloAaBaHU BXOAALLM
OaHHW.
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Korato uMHdopmauusaTa 3a OUEHABAHETO Ha CcrnpaBea/MBaTa CTOMHOCT Ha GUMHAHCOBU aKTUBKU e
He[0CTaTbyYHO aKTyasHa UK € HanuLe LWMPOK 06XBaT OT Bb3MOXKHM OLEHKM Ha cripaBea/iMBaTa CTOMHOCT,
[ py*ecTBoTo Npuema, 4ye LieHaTa Ha npuaobusaHe npeactasnABa Hali-gobparta NnpubansnTeIHa OLLEHKaA
Ha cnpaBea/sinBaTa CTOMHOCT B paMKUTe Ha To3n 06xBaT. PbKOBOACTBOTO M3BbLPLUBA MPeLeHKa Aanu
LeHaTa Ha npuaobuBaHe Ha WMHBECTUUMA, YMATO CTOMHOCT HEe MoXKe Aa bbae oueHeHa HadeXaHo, e
npeactaBuMTesIHa 3a ChpaBeg/MBaTa CTOMHOCT, KaTo Mpernexaa WHAMKauMKM 3a HepeanusupaHa
NPOAYyKTOBa MAN BU3HeC naea uanm HeBb3MOXKHOCT 3a peasin3alns Ha nasapa; fiMncata Ha onepaTtuBHU
pecypcu 1 Bb3MOMKHOCTM 32 GUHAHCUpPAHE; INMCca Ha NOTeHLMan 3a NO-HaTaTbLIHO Pa3BUTUE Ha NPOAYKTa
nnu busHeca; AMNca Ha NOTeHUMan 3a npenpoga)kba Ha NpoayKTa nan busHeca.

BCMYKM aKTMBM M MacuMBM, KOWUTO Ca OLIEHEHW MO ChnpaBef/MBa CTOMHOCT WAM 338 KOMTO Ce WM3MUCKBa
onoBecTABaHe Ha CrpaBeA/MBa CTOMHOCT BbB GUHAHCOBMA OTYET, Ca FPyNMpaHM B KaTeropum crnopeq,
MepapxuaTa Ha cnpaBeAnnBaTa CTOMHOCT, KaKTO € ONUCaHO NO-A0/Y, Bb3 OCHOBA HAa HA-HUCKOTO HUBO
M3NON3BaHN BXOAALLM AAHHU, KOUTO MMaT 3HAYUTENHO BAMAHME NPU OLEHABAHETO Ha Cnpased/vMBaTa
CTOMHOCT KaTo UANo:

® Hueo 1 - WM3nonseaT ce KOTUPAHU UEeHWN HAa aKTUBHU Na3apun 3a UAEHTUYHU aKTUBU NN NACUBU

® Huso2- Mpunarat ce OLLEHUTENCKU MEeTOAMN, NPU KOUTO HaN-HUCKOTO HMBO M3MNO/3BAHMU BXo4Aawm
AaHHU, CbleCTBEHN 3a OLLEHKATa NO cnpaBeasinea CTOMHOCT, ca Ha6I'HOLI,aBaHM Uan NpAako, nan
KOCBEHO

® Hueo 3 - M3n0N3BaT Cce OLLEHMUTENCKM METOAM, NP KOUTO HaM-HUCKOTO HWUBO M3MNON3BAHMU BXo4Aawm
AaHHU, CbLLECTBEHWN 3a OUEHKATA NO Cnpase/sinea CTOMHOCT, ca HEHa6J'IlO,£I,aBaHVI.

3a aKTMBUTE, KOUTO Ce OLEHABaT PeryaapHo no cnpaseanuBa CTOMHOCT, [py»KecTBOTO npepasrnexia
KaTeropusmpaHeTo MM Ha CbOTBETHOTO HMBO OT MepapxMATa Ha cnpasBeaIMBaTa CTOMHOCT (Bb3 OCHOBA Ha
Hal-HWCKOTO HMBO M3MO/3BaHN BXOAALM AaHHM, KOUTO MMAT 3HAYUTE/IHO BAUSIHWE MPU OLLEHABAHETO Ha
cnpasBeanMBaTta CTOMHOCT KaTo UAMO) KbM Kpas Ha OTYETHMA nepuog M onpedens Aannm vma
HeobXoAMMOCT OT U3BbpLIBaHe Ha TpaHchep(n) OT eaAHO HUBO B APYrO.

PbKoBOACTBOTO Ha [lpy)KecTBOTO onpegens MoAUTUKUTE M MNpOoUesypuTe, KOUTO ce npuaarat no
OTHOLUEHME Ha peryasapHUTE OLLEHKW No cnpaBeaansa CTOMHOCT.

KbM BcAKa OoT4eTHa AaTa, PbKOBOACTBOTO MPABU aHA/NM3 Ha U3MEHEHUATA B CTOMHOCTUTE HA aKTUBUTE,
KOUTO MoA/iexaT Ha NpeoLeHABaHe CbrIACHO CYETOBOAHUTE NONUTUKM Ha [pyrkecTBOTO. TOBa BKAOYBA
npernes Ha KAYOBUTE BXOAAWM AAHHM, U3MOA3BAaHW B MOC/AeAHATa OLEHKA WU CPaBHABAHETO UM C
noaxoAntla nctopuyecka MHGOpPMaLMa KaTo CKAOYEHN 4OTOBOPU U APYTU NOAXOAALLN AOKYMEHTU. CbLL0
TaKa, PbKOBOACTBOTO CPaBHABA NMPOMEHWUTE B CnpaBea/iMBaTa CTOMHOCT HAa BCEKWU aKTUB MM MacuB C
NoAXOASLM BbHLIHN U3TOYHMUM, 33 A NPELLEHM JANN MPOMEHUTE Ca Pa3yMHMU.

3a uennTe Ha ONOBECTABAHETO Ha cnpasegnneaTa CTOMHOCT, LpyxecTBoTO onpeaena pasMyHU Knacose
dKTUBU N NAaCUBU B 3aBUCUMOCT OT TAXHOTO €CTeCTBO, XapPaKTEPUCTUKN U PUCK N OT CbOTBETHOTO HNUBO OT
ﬁepavamTa Ha cnpaBea/sinBaTta CTOMHOCT, onuncaHa no-rope.

3.9. O6bwu nposusuu

MpoBM3MKM ce NPU3HABAT, KOraTo [pyXecTBOTO MMa TEKYLLO 3a4b/KeHne (NPaBHO MAM KOHCTPYKTUBHO) B
pesynTaT Ha MWUHaNU CbOWUTUA, KOraTo MMa BEPOATHOCT 3a MoracABaHe Ha 3aAb/KeHueTo ga 6bae
HeobXoAMM MOTOK OT PECYPCH, BKAHOUBALLM MKOHOMMUYECKM MOA3KU M KOraTo MoXe Aa 6bae HanpaseHa
Hage)KAHa OLLEHKa Ha pa3mepa Ha 3agb/KeHueTto. Korato [pyKecTBOTO 0Y4aKBa, Ye HAKOWM UAU BCUYKM
HeobXoAMMM 3a YperKAaHeTo Ha MPOBM3MATA PasxXoau We 6bAaT Bb3CTaHOBEHW, HanpuUMep CbracHo
3acTpaxoBaTesieH AOroBOp, Bb3CTAaHOBABAHETO Ce NPU3HABA KaTo OTAE/NEeH aKTUB, HO CaMO TOrasa KoraTto
€ NPaKTUYECKU CUFYPHO, Ye Te3n pa3xoam e 6baaT Bb3CTaHOBEHMU.

Pasxogute 3a nposunsnm ce npencrtaBAT B OTYETA 3a BCEOOXBaTHMS Aoxo4, HETHO OT CymaTa Ha
Bb3CTAaHOBEHUTE pPa3xoau. KoraTto e¢EKT'bT OT pPa3/IMknTe B CTOMHOCTTa Ha napuTte BbB BPEMETO €
CbuleCTBeH, NPOBU3NUTE CE€ OUCKOHTUPAT KAaTO Ce€ M3NO0Na3Ba TeKylWa HOpMa Ha AUCKOHTUPaHeE npeau
AaHbUU, KOATO OTpPa3ABa, KOrato € ymecTHoO, CI'IeLI,Md)MLIHMTe 3a 3a4b/IXKEHUNETO PUCKOBE. KoraTto ce
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n3non3sa ANCKOHTUPAHE, YBEIMYEHUETO HA NPOBU3UATA B Pe3YNTAT Ha USMUHAJZIOTO BpeEME Ce NpeacrtaBA
KaTo PMHAHCOB pa3xoa.
3.10. TvpeoscKu u Opyau 83eMaHus

TbproBCcKMTE B3eMaHMA ce oTpas3ABaT NO CTOMHOCTTA Ha OpPMUIMHAAHO M3gadeHaTa ¢aKTypa
(cebecToliHOCT), HamaneHa c pasmepa Ha obesleHKaTa 3a Hecbbupaemum cymu. MNocneapallo Te ce
OLLeHABAT N0 aMOPTU3MpPaHa CTOMHOCT, onpeieneHa No MeToAa Ha edpeKTUBHaTa IMXBa.

3.11. Tovpeoecku u Opyau 3a0baxceHus

TbProBCKUTE N APYrUTE TEKYLLM 334 b/IXKEHNA Ce OTYMTAT MO CTOMHOCTTA Ha opurnHanHUTe GakTypu (LeHa
Ha npnaobueaHe), KOATO Ce NMpMema 3a crnpased/MBaTa CTOMHOCT Ha cAe/KaTa U e 6bae usnnaTeHa B
6baelle cpelly noayvyeHuTe CTOKM 1 ycayru. MNocaeasallo Te ce oueHABaT Mo aMopTM3NpPaHa CTOMHOCT,
onpeaeneHa no metoaa Ha ebeKkTMBHATA MXBA.

3.12. CobcmeeH Kanuman

OCHOBHMAT KanuTan e npeacTaBeH MO HOMMHAaAHATa CTOMHOCT Ha M343aAeHuMTe U MAaTeHM aKuumu.
MocTbnaeHnsaTa OT U34aAEHM aKUMM Haf TAXHAaTa HOMUHA/HA CTOMHOCT Ce OTYMTAT KaTo MPemMUitHK
pesepsu. MNpekn pasxogu BbB BpPb3Ka C HabupaHe Ha KanuTan ce TPETUpPaT KaTo HamasleHue Ha
npemuitH1TE pe3epsu UK HepasnpeaeneHarta nevanba.

Kbm 31.12.2021 r. 3anucaHmAT KanuTan Ha [py*kecTtBoTo e 5 924 266 nB., pasnpeaeneH B TPU K1aca akuum,
KaKTo cneaga:

- 5924 264 06MKHOBEHM, NOMMEHHM HAIMYHW aKLMKU C NPABO Ha rN1ac, BCAKA C HOMUHANHA CTOMHOCT
1 (eaunH) nes, popmupaum Knac ,A”;

- 1 npusBunernposaHa MNOMMEHHa Ha/iMYHa akUMK C NPaBO Ha rnac, NpeaocTasBAlla Ha CBOSA
npuTe)katen npasa CbrNacHO ycTaBa Ha [pyKecTBoTo, C HOMMHaAHa cToMHocT 1 (eAuH) nes,
dopmupalla knac ,B”;

- 1 npuBMnerMpoBaHa NOMMEHHa Ha/JMYHa aKUMKW C NPaABO Ha rnac, NpPeaocTaBAlla Ha CBoA
npuTeKaTen Npaea CbraacHO ycTaBa Ha [py»KecTBOTO, C HOMWHAAHA CTOMHOCT 1 (eguH) nes,
dopmumpalua knac ,,C”.

B cbcTaBa Ha cobCTBEHUA KanuTan BAnsaT GUHAHCOBUA pe3yaTaT oT TeKyLWMA U NPeaX0o4HN Nepuoau.
OpyxecTBoTo cb3gaBa ¢oHA ,PesepBeH”, KOMTO yyacTBa B CbCTaBa Ha COBCTBEHUA KanuTana. N3ToyHUUM
Ha ¢oHz ,PesepseH” ca Hai-manko 1/10 oT nevyanbara, KOATO ce OTAENA, AOKATO CpeacTBaTa BbB poHAa
cturHaT 10% oT BNMcaHMA KanuTan; cpeacTsaTa, NoOAyYeHU Hajd HOMWHAIHATa CTOMHOCT Ha akuuuTe npwm
N34aBaHETO UM, APYTY U3TOYHULN, NPeaBUAEHM B YCTaBa Uan Mo peleHune Ha O6woTo cbbpaHue.
HAusudeHmu

OvBnageHTUTe, MsnnawaHu ot [pyKecTtBOTO, ce NPW3HABaT B nepwoga, B KOWTO 6baaT obABeHU U
CbOTBETHO 0406peHN.

3.13. Cevp3aHu nuya

EaHO nvue ce cunTa 3a cBbp3aHO ¢ [pyKecTBoTo No cmucbaa Ha MCC 24, ako:

a) ToBa MLE UM BAM3BK UNIeH Ha CeMEeNCTBOTO Ha TOBA JIMLLE e CBbP3aHOo C [lpy*KecTBO U TOBa /iNLE:

i) ynpaKHABa KOHTPO UK yNpaXKHABA CbBMECTEH KOHTPO BbpXy [ pyKecTBo;

ii) ynpaxHABa 3HAaYNTENHO BAUSHUE BbpPXY [ pyKecTBo; Uam

iii) € YneH Ha KNY0B PbKOBOAEH NEepPCoHa Ha pyKecTBo MAKN Ha NpeanpPUATUETO-MaliKa Ha [pyKecTBo,
nnu
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6) MueTo e NpeanpUATHE U € U3MbJHEHO HAKOE OT CIe4HUTe YCI0BUA:
i) NnpeanpuaTMeTo 1 Jpy*KecTBOTO Ca Y/IeHOBE Ha efHa M Cblia rpyna;

ii) eAHOTO NpeanpuATME € acoUMMPAHO WUIM CbBMECTHO MPeAnpuATUE Ha APYroTo npeanpuatve (Mam
acoLMMpPaHO, UKW CbBMECTHO NPeanpuUaATME Ha YieH OT rpyna, Ha KoATo APYroTo npeanpusaTue e YneH);

iii) npegnpuaTneTo 1 Jpy*KeCcTBOTO Ca CbBMECTHU NPEeANpPUATMA Ha e4HO U CbLLO TPETO NNLE;

iv) JageHo npeanpuaTUE e CbBMECTHO NpeanpuaTMe Ha TPeTo npeanpuatve U ApyroTo npeanpuatue e
acouMMpaHo npeanpuaTMe Ha TPETOTO NpeanpuATue;

V) npeanpuATMeTO NpeacTaBABa NaaH 3a AOXOAM cied HanycKkaHe Ha paboTa B Noa3a Ha HaeTuTe AnLa
Ha [py»ecTBoTo WAM Ha NPeanpuATUe, CBbP3aHO C OTYMTALLLOTO ce [lpy»KecTBoTo.

vi) NpeanpuUATUETO € KOHTPOIMPAHO MM KOHTPOIMPAHO CbBMECTHO OT /iNLLe, onpeaenieHo B byksa a).

vii) iMue, onpeaeneHo B ByKBa a), TOUKA i), yNpaskHABa 3HAYMTENHO BAUSIHUE BbPXY NPeanpUATUETO UK
€ UJIeH Ha K/1I04Y0B PHKOBOAEH NEPCoHas Ha NPeAnpUATUETO (MM Ha NPeANPUATUETO MaMKa).

viii) NpeanpuATUETO MAWM YfleH Ha rpynaTta, Ha KOATO TO € YjeH, NpeaocTaBsA Ha [py»KecTBOTO MAM Ha
npegnpuaATMeTo-maiika Ha Jpy»KecTBOTO YCAYrM, CBbP3aHU C K/OYOBUA PbKOBOAEH NEepcoHan.

,COENKN MeXay CBbP3aHM MnLa“ ca caeNknUTe, NPpu KOUTO MMa NPexXBbpAsHE Ha akTUBU U/MAM Ha NacuBK
MeXAay CBbp3aHn nua, 6e3 Aa e 3a4bAXKUTENHO NpUaaraHeTo Ha XxapakTepHara 3a cAe/KaTta cnpaseanunsa
LeHa.

Mpunoxknmata NnoAnUTMKaTa Ha [ pyXKeCcTBOTO 3a CAENKU N A0TOBOPEHOCTU MEXKAY CBbP3aHU inLa e Te Aa
6'bp,aT M3BBbPLWBAHN NPUN YCNOBUATA, NPUN KOUTO buxa ce peannsnpann mexagy Hesasncnmmm nmua.

4. I7y6nunyeaHu cmaHdapmu, KOUumo ece ouwje He ca e cusa u He ca ev3rpuemu no-paHo

CnefHuUTE HOBWM CTAHAAPTU, USMEHEHUA HA CTAaHAAPTU U TbAKYBaHUA ca NyBAMKYBaHM M BCe OLLEe He ca B
cvna 3a nepuoga, npukatoysaw, Ha 31.12.2021 r., n He ca NPUIOXKEHU NO-PaAHO OT [lpyr*KeCcTBOTO, KOraTo e
NPUNOXKUMO, NPU U3rOTBAHETO HA HACTOALLUA GMHAHCOB OTYET.

CraHpapr: OnucaHume: Npunoxum*:
MC®O 17 3acTpaxoBaTesiHK 40roBoOpHU 1 aHyapwm 2023

MC®O 10 / MCC 28 (u3meHeHua)  TMpoaarkb6a UM BHOCKA Ha aKTUBM CbC CTPaHM Mo
cAenKata UHBECTUTOP M HETOBO acoLMUPAHO UK

CbBMECTHO npeanpuaTue HeonpeneneHo
MC®O 9 (M3meHeHus) @PUHAHCOBM MHCTPYMEHTH 1 anyapwm 2022
MCC 1 KnacnduKauma Ha nacuBM KaTo TEKYLUM UK HeTekywm 1 aHyapm 2023

*30 200UWHU Nepuodu, 3arnNoY8aUU Ha Uau ca1ed masu oama

PbKOBOACTBOTO OYaKBa, Ye npnemaHeTo Ha HOBU CTaHAAPTU, Tb/ZIKYBaHUNA N NUSMEHEHUA, KOUTO Ca 6mnun
n3gaaeHnM KbM OaTtaTta Ha OAO6peHI/IETO 3a U34aBaHeE Ha d)MHaHCOBVIFI OT4YeT, HO BCe ole He Ca B CUna,
HAMa [Aa OKaXe CbLleCTBEHO B/IMAHUE BDBPXY d)MHaHCOBMTe otyeTn [pyKecTBOTO Bb3npueme Te3u
CTaH4ApPTM 32 NbpPBU NbT. TOBA Ce OYaKBa Aa CTaHe, KoraTo Te BAA3aT B cUAa.
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5. ®duHaHcosU akKmusu omyumaHu no cnpaeednuea cmoiiHocm 8 neyanbama u 3aay6clma

(B XWn.NB., OCBEH aKO € MOCOYEHO A PYro)

®UHAHCOBU aKTUBM, OTYUTAHU NO cnpaseanuvea CTOMHOCT npes

neyan6ara u 3arybara
Kanumanosu yyacmus

MmBenubp | KOA/Knac A
MmBenubp Il KOA/Knac A
Bvarapcka ¢oHgosa 6opca ALl
Cnnan AL,

Cmapt Opranuk AL,

Tenennnk busHec Cvpsucuc Npyn ALl

o6wo

31.12.2021

% Ha LleHa Ha Cnpasepnmsa
cobctBeHOCT npupobuBaHe CTOMHOCT
2.5% 140 191

44.0% 4450 4 688

<1% 514 515

<1% 157 182

<1% 76 74

<1% 487 536

5823 6 186

Cl'lpaBEﬂ,}'IMBaTa CTOMHOCT Ha d)MHaHCOBMTe dKTUBU, TbpPryBaHM Ha b®Pb, ce ocHoBaBa Ha nocnegHata
obABeHa na3apHa ueHa KbM KpaA Ha TbpProBnATa Ha OTYE€THATAa AaTa.

CnpaBeg/iMBaTta CTOMHOCT Ha PUHAHCOBUTE aKTUBU, NPEACTaBAABALLM MHBECTULMM B MUMBeHYbp | KOA M
UmBenubp Il KOA, ca onpegeneHn Ha 6as3a Ha ymcTaTa CTOMHOCT Ha aKTUBWUTE - KAaTO CbBKYMHOCT OT
CnpaBegMBUTE CTOMHOCTM Ha aKTMBMUTE M nacueuTe, KoMTo UmBeHubp | KOA M UmBenubp || KOA
nputexXasat, OTHOCMMUN KbM CbOTBETHUNA KNaC akKunn n n34ncaeHa 3a eaHa akuuna.

UmBeHubp | KOA 1 UmBeHubp || KOA nputexkasaT KannMTanoBU U KOHBEPTUPYEMU ABITOBU MHCTPYMEHTHU
B KOTUPAHU M HEKOTUPAHU ApyKecTBa. PaznpeaeneHunarta Ha aktueute Ha MmBernubp | KOA 1 imBeHubp
Il KOA, kouTto dopmupat ctomHocTTa MM Kbm 31.12.2021 r. ca npeacTaBeHu No-40Ay:

(8 xvn.nB.)
UmBeHubp | KOA

Yyactua
(kanMTanoBM y4yacTma M KOHBEPTUPYEMU 3aeMU )

- A4E 00/,

- Antepko A}

- bunogut Al

- Buocuiik AL,

- bpaysyeiis Al

- Anckopana AL

- UKcaiTen Xonanure b.B.

- ObepgunHeHn Toprosckn ObekTn ALl

0610 GUHAHCOBU AaKTUBU, OTYMTAHU NO
cnpaBseA/iuBa CTOMHOCT Npe3 neyanbarta u
3ary6aTa

[pyrv akTmeuM 1 nacusm (HETHoO)
Yucra CTOMHOCT Ha UMyLLecTBOTO®
- OMHOCUMA KbM 0BUKHOBEHU aKyuu Knac A*

31.12.2021

424
3058
398
808
1204
1324
1004
1100
9320

(238)
9082
7772

(B xun.ns.)
UmBeHuvp Il KOA

Yyactusa
(kanMTanoBM y4yacTma U KOHBEPTUPYEMU 3aeMU)

31.12.2021

- A4E OO 958
- Antepko AL} 1699
- Buocuiik AL, 314
- Bpaysyens ALl 1204
- Quckopama AL 1324
- O6eanHenn Toproscku Ob6ekTn A/l 400
060 $pMHAHCOBM aKTUBU, OTYUTAHU NO 5899
cnpaBsea/inBa CTOMHOCT Npe3 neyanbara u

3ary6aTa

- bonepoH ALl 293
(BHOCKa 3a 3anncBaHe Ha akuuun)

[pyrv akTmeum 1 nacusm (HETHO) 5055
Yucra cToMHOCT Ha umyulectBoTo™® 11 247
- OMHoCUMa KbM 0BUKHOBEHU aKyuu Knaac A* 10 660

*[pedcmaseHume cmoliHocmu ca 3a yeaume opyxcecmea VimBeruvp | KOA u mBerubp Il KA, cbomeemHo 3a

8CUYKU U30adeHuU om maAx aKyuu Kaac ,A”.

3a BCMYKM (I)MHaHCOBM dKTUBU N NAaCNBU Ha IC|,|I)y>i*(ECTBOTO, KOWUTO He Ce OTYMUTAT No Ccnpasegsimea CTOMHOCT
npes neyanbara u 3ary6aTa, onoBectABaHe Ha ChnpaBendsiuBata UM CTOMHOCT He ce M3UCKBa, T.K.
NpPpeHOoCHaTa Mm CTOMHOCT e pa3symHo I'lpVI6I'IVI)'KeHVIe Ha TAXHATa CnpaBeasinBa CTOMHOCT.

19



Wmllync | A4
FoduweH huHaHCO8 OMyYem z v\_/' g IMPULSE

KkbM 31 dekemepu 2021e.

6. lMapu4yHu cpedcmea

(8 xnn.ns.) 31.12.2021
PasnnawartesHa cmeTKa B ieBa - YHUKpeauT bynbaHk AL 190
MapuyHK cpencTBa NP MHBECTULMOHEH NocpeaHuK — EnaHa TpenguHr AL 136
MapunyHM cpeacTsa Npu MHBECTULMOHEH nocpeaHuK — Kapon ALl 235
Oo6uwo 561

Kbm 31.12.2021 r. lpy*KeCTBOTO MMa Ha/IMYHOCTW MO pasnialiaTenHn cMeTKU B YHUKpeanT bynbaHk AL.
Kbm 06.01.2022 r. AbArOCPOYHUAT KpeanTeH pelTuHr Fitch, Long-term IDR Ha YHuKkpeaut bynbank ALl e
nosuweH ot BBB- Ha BBB. b/ArocpoyHUAT KpeauTeH penTuHr Ha lOpobaHK Bbarapua AL ot 30.06.2021 r.
Ha Bbarapckata areHLMA 3a KpeauTeH penTuHr e BBB cbec cTabuiHa nepcneKkTuea.

7. CobcmeeH Kanuman

(8 xmn.ns.) 31.12.2021
AKUMOHEpeH KanuTan 5924
MNpemnitHn pesepsu 438
Meuyanba (3aryba) oT TEKyLLMA NEPUOA, 356
O6uwo 6718

Kbm 31.12.2021 r. KanuUTansbT € BHECEH U3UAO.

BbB Bpb3Ka c peweHneTo Ha CbeBeTa Ha ampekTopute oT 01.06.2021 r. 3a yBesiMyeHMe Ha KanuTaaa Ha
[pyxecTBOTO, C peweHne Ha KomuteTa no ynpasneHue Ha nasap ,BEAM”, opraHusmpaH ot bbarapcka
¢doHpgoBa bopca ALl ot 23.06.2021 r. e gonycHaTa 40 TbProBmMa BpeMeHHa eMUCUA aKuuK, nsgageHa ot
UmNync | AL, ¢ uen ocblLecTBABAaHE Ha NbPBUYHO Ny6AMYHO NpeanaraHe Ha o 5 334 000 06MKHOBEHM
6e3HaNMYHM akumm Knac ,A“. Ha nposegeHusa Ha 07.07.2021 r. ayKuMoH 33 MbPBMYHO NY6/AMYHO
npegaaraHe Ha akUMW OT yBeIMYEHMETO Ha KanuTana Ha UmMyac | ALl Ha nasapa 3a pacTex ,,BEAMY, ca
3anucaHu 1 nnateHn 5 334 000 6posi OBMKHOBEHM MOMMEHHM He3HaNNYHWM akuMK Knac ,A“ BcAKa C
HOMWHaNHa cTonHocT oT 1.00 neB M emuncrMoHHa ctomHocT 1.10 nB. YBeANYEHMETO Ha KanuTana e BN1McaHo
B TbprosckuA pernctbp Ha 28.07.2021 r. u e pernctpupaHo B LeHTpaneH genosutap ALl Ha 04.08.2021 r.
Ha 06.08.2021 r. BCUYKKN U3aafeHM OT [l py*KeCcTBOTO aKLMK Knac ,,A” ca gonycHaTu 40 BTOPUYHA TbproBus
Ha nasap 3a pacTex ,BEAM“ c bopcos Kog IMP 1 aaTa Ha BbBeXaaHe 3a Tbprosus 09.08.2021 r. Kbm
JaTaTa Ha oTyeTa OBMKHOBEHMTE aKuMK Knac ,A“, nsgageHun ot [py»KecTBOTO, ce TbpryBaT Ha mnasap
»BEAM",

B cneactsve Ha npegnaraHeto e GOpmMMpaH MPEMWEH Pe3epB OT pas/MKaTa MeXay eMUCUMOHHA U
HOMMWHAIHA CTOMHOCT Ha U34aAeHUTE aKLMK, HAMaNeHW C MPEKUTE Pa3Xxoam, CBbP3aHN C YyBEANYEHMETO
Ha KanuTana.

CTpyKTypaTa Ha aKLMOHepuTe e NpeacTaBeHa B cieaHaTta Tabavua:
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Knac ,A” Knac ,,B” Knac ,,C” 06uwo
AKyuoHep bpoli Kanuman bpoli Kanuman bpoli  Kanuman Kanuman (ns.)
akyuu (n8s.) aKkyuu (n8.) aKkyuu (ne.)

Umnetyc MapTHbpc OO0/, 1 1

Mmnetyc Kanutan 00/ 1 1

Jlvua, npuTexxasawm

nooTAEeNHO Hag 5% oT KanuTana 876 472 876 472 876 472
- (husuvecku auya 300 000 300 000 300 000
- lopuduYecku Auya 576472 576 472 576 472
Nnua, nputexkasalum

nootaenHo nog 5% ot kanutana 5047792 5047792 5047 792
- usudecku nuya 4147958 4147958 4147 958
- lopuduyecku nuya 899 834 899 834 899 834
06uw,o 5924264 5924264 1 1 1 1 5924266
8. Tvpeoecku u Opyau 3a0baxceHus

(xun.n..) 31.12.2021

Hauncnenus 3a puHaHcoB oauTt 3

3aab/KeHNA 3a Bb3HarpaxaeHusa 3a ynpasaeHume 4

O6uwo 7

9. HemHa neyanba om npomeHu e cnpasedsaueama cmoliHocm Ha (UHAHCOBU AKMUBU,
omyumaxu npe3 neyanbama unu 3a2ybama

(8 xmn.nB.) 2021
Meyanbu oT NPOMEHU B cnpaBeaMBaTa CTOMHOCT Ha GUHAHCOBM aKTUBM, OTYUTAHM 364
npes neyanbaTa u 3arybaTa
3arybu oT NpoMeHu B cnpaBesinBaTa CTOMHOCT Ha GMHAHCOBU aKTUBM, OTYMTAHU (1)
npes neyanbata u 3arybaTa
HeTHa neuyan6a oT NnpomsaHa B cnpaBeA/NBaTa CTOMHOCT Ha GUHAHCOBU aKTUBM, 363

oTuMTaHM npe3 neyanbarta u 3arybarta

10. [puxodu om dusudeHmu

Mpe3 nepuoaa ApyKeCcTBOTO e reHepupano NpPUxXoam ot AUBUAEHTUN OT CnegHUTEe aKLMOHEPHW yyacTuA:

(8 xnn.ns.) 2021
Bbbarapcka ¢oHaoBa 6opca A/l 31
Cnugn ALl 9
TenenunHk busHec Copsucuc Npyn AL 28
Mpuxoamn ot AUBUAEHTH 68
11. Pa3xodu 3a 8b3HaA2paXO0eHUs 3a ynpassaeHue
(8 xnn.ns.) 2021
Pasxoam 3a Bb3HarpaxaeHua 3a ynpasaeHue 24
- 8 M.Y. pa3xo0u 3a COYUAIHU OCU2YPOBKU 2
O6uwo 24
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12. Pasxodu 3a 8bHWHU ycayau

(8 xnn.ns.) 2021

Pa3xoau 3a npodecnoHanHu ycayrm 12

[pyru pasxoau 12

O6wo 24

13. [aHvK 8bpxy doxodume

OCHOBHWTE KOMMNOHEHTU Ha Pa3xoaa 3a AaHbK BbpXy A0XO0AUTe 3a OTYETHUTE nNepmnoaun ca:

(8 xnn.ns.)
Mpuxopa, (Pa3xoa) 3a TeKyll A4aHbK BbPXy AOX0AUTE
Pasxop, 3a oTcpoYeHU AaHbLM

Pa3xop 3a faHbK BbpXy A0X0AUTE, OTYETEH B neyan6ara nam 3ary6a1‘a

Mpunoxumara cTaBKa Ha AaHbK BbpXy goxoauTte 3a 2021 r. e 10%.

2021

(24)
(24)

PaBHeHMETO Mexay pasxoga 3a AaHbK BbPXy AOXOAMTE M CYETOBOAHATA nedvanba, YMHOXKeHa no
NPUAOXKMMATA AaHDBYHA CTaBKa 3a OTYETHUTE Nepunoam, npukatousawm Ha 31 gekemspu 2021 r. e KakTo

cnenga:

(8 xvn.ns.)
CuetoBozHa nevyanba npean faHbum

Pa3xop 3a AaHbBK BbpXy AOXOAMTE MO NPUIOKMMaTa AaHbyHa CTaBKa 3a 2021 r: 10%
HeTHa neyan6a oT NnpomeHM B cnpaBea/iMBaTa CTOMHOCT Ha GUHAHCOBU aKTUBM,
OTYMTaHM Npe3 nevanbaTa v 3arybaTa, AONYCHATU A0 TbProBMA Ha peryanpaH nasap

Mpuxogy oT AUBNAEHTHU

Mpuxopa ot (pa3xopa, 3a) AaHBK BbPXY A0X0AUTE, OTYeTeH B neyanbata uau sarybarta

OTCpoYeHUTe AaHbBLM Ca CBbP3aHU CbC CIeAHOTO:

OTtyer 32 GMHAHCOBOTO

CbCTOAHUE

(8 xnn.ns.) 31.12.2021 .

OTCpoYEeHU AaHDBYHM aKTUBU (NacuBem)

Mocneaalum oLeHKM Ha GUHAHCOBM aKTUBM NO (29)

cnpases/MBa CTOMHOCT

[aHbyHa 3aryba, 33 KOATO e NPU3HAT AaHbYEH aKTUB 5
(24)

Mpuxopg, (Pa3xoA) oT OTCPOUYEHU [aHbLM, NPU3HATU B

nevyan6ara unu 3arybara

OTcpoyeHUn JaHbYHM aKTUBM (Nnacusm) (24)

14. COenKu cbc cebp3aHu nuya

2021
380
(38)

7

7
(24)

OTueT 3a BceobxBaTHUA
poxogp,
2021

(29)

5

(24)

Kbm 31.12.2021 r. cBbp3aHu anua Ha Umllync | ALl ce ABABAT YNeHOBETE HA CbBeTa Ha AUPEKTOPUTE,
npeacTaBuUTeENINTE HA Y/JIEHOBETE HA CbBETA Ha AWPEKTOPUTE-IOPUAMYECKM NNLA W YNeHOBETe Ha
CeEMeNCTBATA MM, MPU YCNOBUATA ONpeaeneHn No-rope B NPUIOKMMATA CHETOBOAHA NOAUTMKA 3a 2021

roguvHa.
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Mpe3 otyeTHMA nepuog Opy*KecTBoTo e 3anucBano 28 045 0B6MKHOBEHWM aKUUW OT YBEJIMYEHWUETO Ha
Kanutana Ha MmBenubp Il KOA, EMK 205737996, c obuia 3annaTeHa eMUCUOHHA CTOMHOCT B pasmep Ha
4 450 xun. ne. UmBeHubp Il KOA e antepHaTMBeH WMHBECTULMOHEH (OHA, C npeameT Ha AeNHoCT
WHBECTUPAHE Ha CpeacTBa B CbOTBETCTBME C MHBECTULMOHHATA MY NOAUTUKA B 6bArapCKM U CBBP3aHM C
Bbarapua yyaecTpaHHM MasKMU U CPeAHU NPeanpuUATUA N TaKMBA CbC CpesHa Kanutanusauma. MmBeHubp
Il KOA ce ynpasnasa ot Mmnetyc Kanutan OO/], B Ka4eCTBOTO My Ha Auvue, YyNpaBaABaLLO anTepHATUBHU
WHBECTULMOHHN doHAOBE, perncTpmpaHo B KomucusaTa 3a GMHaHCOB Haa30p. N3MbAHUTENHUAT ANpPEKTOpP
Ha OpyxectBoTo Mmnetyc Kanutan OO/] e HeorpaHMYeHO OTrOBOPEH CbAPYKHUK N € AUHCTBEH Y/eH Ha
cbBeTa Ha aupektopute Ha MmBeHubp Il KOA. Yuactmeto Ha [py»KecTtBoTo npeacrtasnssa 44.0% ot
Kanutana Ha UmBenuybp || KOA cnep ysennyeHueTo.

3a geitHocTTa cv B CbBeETA HA AMPEKTOPUTE HEFOBUTE YNEHOBE MOJIy4aBaT Bb3HArpaXkgeHUe B paMKuUTe Ha
obla cyma, onpeseneHa cbrnacHo Ycrasa Ha [pyXecTBoTo. PasamepbT Ha Bb3HArpaXkAeHMEeTo Ha BCEKU
OT YJIeHOBETE Ce KOHKPEeTU3npa c peleHne Ha CbBeTa Ha ANpPeKTopuTe, KaTo 3a 2021 r. obwmAT pasmep
Ha Bb3HaArpaXKaeHMeTo e onpeaeneH 3a nepmoaa ot 28.07.2021 r. - gatata Ha BNIMCBAHE Ha yBEAMYEHUNETO
Ha KanuTana Ha [pyxecTBOTO B TbproBckua perncrop, 40 31.12.2021 r. B pasamep Ha 24 xun. ne.

15. AHzaxcumeHmMu U yc/108HU 340bAMEeHUsA

[lo naTaTa Ha CbCTaBAHE Ha HACTOALLMA OTYET HE Ca Bb3HMKBAM NPETEHLMM OT CTPaHa Ha TPETU INLA KbM
[py*KecTBOTO BbB BPb3KAa CbC CbAEOHU, U3MBAHUTENHM U apbuTpaskHu gena. UmMNync | AL cblo He e
npegsaBABan NPaBHM UCKOBE KbM TPETM /ML,

Kbm KpaA Ha oTYeTHUA nepunog Jpy*KecTBOTO HAMA YCNOBHU 3a0b/IXKEHUA.

16. Lenu u noaumuka no ynpaeneHue Ha (pUHAHCOBUA PUCK

OCHOBHUTE PWUCKOBE, NPOM3TMYALLM OT GUHAHCOBUTE MHCTPYMEHTM Ha [pYy*KeCcTBOTO Ca LLEeHOBWU PUCK,
JIMKBUAEH PUCK M KpPeaMUTeH pUCK.

MonuTuKaTta, KOATO PbKOBOACTBOTO Ha [lpy)KecTBOTO Mpunara 3a ynpaB/ieHWe Ha Te3n PUCKoBeE e
avsepcudmKauma, NepuoamMyHOCT Ha NAAWAHUATA OT KOHTPAreHTM, MOHUTOPUHI U MNpPOBepKa Ha
KOHTpareHTUTe M B3aMMOOTHOLLEHMA C NN1ATEKOCNOCOOHM KOHTPAreHTH, KakTo 1 ¢ GUHAHCOBU UHCTUTYLLIUK
C BUCOK KpeauTeH PEUATUHT.

[pyKecTBOTO € M3/N0KEeHO Ha pPa3/IMyHM BMAOBE PUCKOBE MO OTHOWEHMe Ha ¢MHaHCoBUTE cwU
MHCTPYMeHTM. CbBETLT Ha AMPEKTOPUTE KOHTPO/IMpa YNpaB/ieHWeTo Ha PUCKOBETE M MMa 3a Len aa
HaMa/iM eBeHTya/IHUTe HebNAronpuATHU epeKTn BbPXY AEWHOCTTA U GUHAHCOBUA pe3yaTaT. PUCKoBeETE,
CBbP3aHU C PUHAHCOBU MHCTPYMEHTM, MOTaT YC/IOBHO Aa Ce Pa3AenaT Ha NasapeH PUCK, KPeaUTEH PUCK U
JIMKBUAEH PUCK.

MasapeH puck

na3apHVIFIT PUCK € PUCKDBT OT NpOMAHAa Ha cnpaBea/sinBaTa CTOMHOCT MU 6'b,£l,eI.IJ,MTe NapunyHM NoToUU Ha
d)MHaHCOBMTe MHCTPYMEHTHK B CheAcCTBUE Ha NPOMAHA Ha NA3apHUTE LEHMN.

B chepacTtBme Ha M3N0A3BAHETO Ha d)VIHaHCOBI/I UHCTPYMEHTH, ﬂ,pymeCTBOTO € U3/10XKEHO Ha Na3apeH PUCK
N NO-KOHKPETHO Ha PUCK OT NPOMAHA Ha UEHUTE, NPOMEHU BbB BAJIYTHUTE KYpPCOBE U Na3apHUTE INXBEHU
HUBa.

- LleHOBM pUCK — PMUCKBT OT NPOMSHA Ha CTOMHOCTTA Ha PUHAHCOBUA MHCTPYMEHT NPU HEBNATONPUATHM
NPOMEHM B HUBATa Ha Na3apHUTE LEHM.

- JINXBEH PUCK — PUCKBT OT NPOMAHA Ha cnpaBeA/iMBaTa CTOMHOCT HA UK BbAeLLnTe NAPUYHN NOTOLM
OT GUHAHCOB MHCTPYMEHT NOPaLAU USMEHEHWNE HA HUBOTO Ha INXBEHUTE NPOLLEHTU. [l py*KeCcTBOTO He
€ W3/103KeHO Ha PUCK OT NPOMSAHA B MAapUYHUTE NOTOLUM BCAEACTBUE NPOMAHA B Na3apHUTE INXBEHMU
NPOLEHTH, Tbih KaTo Kbm 31.12.2021 r. JpyKecTBOTO HAMA aKTUBU UM 3a4b/KEHUA C NPOMEH/IMB
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NTMXBEH NPOUEHT. l£|,py)‘KECTBOTO HAMa APYyrn IMXBOHOCHU d)MHaHCOBVI adKTUBU NN NacneBu, OCBEH
napnyHnUTE HAIMYHOCTUN B 6aHKM ” q)MHaHCOBM nocpeaHnUmn, KOUTO Ca Npn HOPMasHU NasapHU
KPAaTKOCPOYHU INXBEHU paBHULLA.

- BanyTeH pMCK — PUCKBT OT HamansABaHe Ha CTOMHOCTTAa Ha MHBECTULMATA, AeHOMUHMPaHa BbB BanyTa,
pasfniMyHa OT /IeB UM €BPO, Nopaaun U3MeHeHMe Ha OBMEHHUA KYpC MexAay Tasu BasyTa v a1esa uau
€BpOTO. BbArapckMaT nee e GUKCUpaH KbM e€BPOTO, BaNyTHUAT PUCK € CBbP3aH eAMHCTBEHO C
BaNyTUTE, pa3/siniHM OT eBpo. CbLUECTBEHA YacT OT CAe/IKUTe Ha [lpy»KecTBOTO Le Ce OCbLLEeCcTBABAT B
NeBa UM eBpo, NoPaam KoeTo [pyKecTBOTO HAMA CbLLECTBEHA EKCMO3ULMA KbM BalyTeH PUCK.

YnpaBneHueTo Ha NasapHua pUck e GOoKyCMpaH OCHOBHO BbpXY ANBEPCUPUKALMA Ha MHBECTULUNTE.

KpeauteH puck

KpeaAnTHUAT PUCK € PUCKDBT CTPaHa no pUHaAHCOB MHCTPYMEHT Aa NpuUYMHK 3aryba 3a gpyraTa cTpaHa, KaTo
He M3MbJHKU 3a4b/KEHNETO cu. EKcnosmumaTta Ha [py*KecTBOTO KbM KPeAUTEH PUCK € OorpaHuYyeHa Ao
pa3mepa Ha basaHcoBaTa CTOMHOCT Ha GMHAHCOBUTE aKTUBMW.

KpeauTHUAT PUCK, KOMTO Bb3HMKBA OT TbProBCKM W APYrKM B3emMaHuWs, NpeacTaBsBa KpeauTHaTa
eKkcnosuumaATa Ha [py»ecTBoTo, MPOM3TUYALLLE OT Bb3MOXKHOCTTa HEFOBUTE KOHTPAreHTH 4a He U3Mb/HAT
cBouTe 3aab/KeHuA. [lpyKecTBOTO HAMA CblLECTBEHM TbProBCKM M APYIX B3EMaHUsA, B Pe3yiTaT Ha KOeTo
eKkcnosmumAtTa Ha [lpy»kectBOoTO MO TpyAHOCbOUpaemMu M HecbbMpaemu B3eMaHMA ce Cc4YMTa, 4Ye e
HecbllecTBeHa.

[pyXecTBOTO ynpasiaBa KPeguUTHUA PUCK MO OTHOLUEHWE Ha NapuUyYHUTE CPeaCcTBa KaTo paboTn camo ¢
OMHAHCOBU MHCTUTYLMM C BUCOKA KpeauTHa penyTauus.

JInKkBUAEH pUCK

JINKBMAHUAT PUCK € PUCKBT [py*KecTBOTO Aa nonagHe B 3aTPyAHEHWA Aa nocpella NAal@aHuAaTa cu no
durHaHCcoBM 3aab/KeHMA. CblecTBEHa YacT OT MHBECTULMKUTE Ha [lpy»KecTBOTO He Ce TbPpryBaT Ha aKTUBEH
nasap W B pesynTaT TO MOe Aa He e CNocobHO Aa peanvs3mpa B KpaTKM CPOKOBE Npoaarkbu Ha Takuea
WNHCTPYMEHTW.

®uUHaHCOBWTE NacMBK Ca NPEAUMHO TbPrOBCKM 3a4b/IKEHMA C KPAaTKOCPOUEH XapaKTep. [pyKecTBoTo He
M3N0A3Ba M He NAaHMpa Aa M3M0a3Ba 3aeMu. To nocpeLLa HyKAWUTe C1 OT IMKBUAHM CpeaCcTBa Ha 6asaTa
Ha AbArOCPOYHM NPOrHO3U. EGEKTUBHOTO ynpaBaeHWe Ha NMKBUMAHOCTTA Ha [pyyKecTBoTO npeanonara
noAAbpKaHETO Ha afeKBaTeH pe3eps OT NapUYHM CpeacTBa.

17. OnosecmsaeaHusA No cnpaeeodnuea cmoliHocm

ﬂepavam Ha cnpaBeganBaTa CTOMHOCT

TaﬁJ'IVILI,aTa no-aony npeacraBA aHaan3 Ha d)MHaHCOBMTe dKTUBU U Nacuneun, oueHABaHU NO CnpasBennea
CTOMHOCT, rpynupanu B HMBa oT 1 go 3 Ha 6a3a Ha HMBOTO Ha Ha6}'IIO,CI,aeMOCT Ha M3MNOAN3BaHUTE NpU
onpegenAHETo Ha cnpaseg/sinBaTta CTOMHOCT BXo4ALWN AaHHMW.

(B xun.ns.) Hueo 1 Hueo 2 Huso 3 O6wo
31 pekemspu 2021r.

NHBECTULNM B KaNUTANOBU UHCTPYMEHTU 1308 - 4878 6 186
061,00 GpMHAHCOBM aKTUBM NO CNpaBea/InBa CTOMHOCT
npes neyanbata u 3arybarta 1308 - 4878 6 186

TpaHcdepm mexay HMBaTa

TpaHchepn mexay HMBaTa OT MepapxuaTa Ha cnpased/iMBaTa CTOMHOCT Ce OCbLLECTBABAT B NoCAeAHMsA
[EH Ha OTYETHUA nepuos. He e MMano NPexBbpAsHUA MeXAy HMBATa Ha MepapxusaTa Ha cnpaBes/1MBaTa
CTOMHOCT Npes3 OTYETHUA NEPUOA.
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Hueo 3

CnepHarta Ta6nv|u,a npeacraBAa NPpomMeHunTe B UHBECTULLMUTE B HUBO 3 npes3 oT4eTHUA nepunoa:

(8 xnn.ns.) 2021

banaHc KbmM Ha4anoOTO Ha OTYETHUA Nepuopa, -

MNpunaobutn 4590
- Kanumasnoeu UHCmMpymeHmu 4590
HeTHa neyanba (3aryba) oT npomeHu B cnpaBea/iMBaTa CTOMHOCT HAa GUHAHCOBM

aKTUBM, OTYMTaHWM Npe3 neyanbaTa v 3arybata 288
- Kanumasnosu UHCMpymeHmu 288
banaHc Kbm Kpas Ha OTYETHUA nepuops, 4 878

MeToam Ha OUEeHABAHE NO cnpaBeaaMBa CTOMHOCT

duHaHCOBU AKMUBU U NACUBU KOMUPAHU HO GKMUBEH rnasap

KoraTo cnpaBegnmMBute CTOMHOCTM Ha KanuTaIoBU MHCTPYMEHTM KbM JaTaTa Ha OLeHKaTa ca 6asupaHu Ha
KOTMPaAHW NasapHM UEHU UAM 06BbP3aHU AUNBPCKM KOTUPOBKM 6€3 KOpeKumu M npucnagaHe Ha
TPAHCAKUMOHHM Pa3xoam, UHCTPYMEHTUTE ca BKAOYeHM B HmBo 1 OT MiepapxusaTa Ha cnpasegavBute
CTOMHOCTU.

PuHaHCOBU OKMUBU U NACUBU HEKOMUPAHU HO GKMUBEH rna3ap

3a oueHKaTa no cnpaseaMBa CTOMHOCT HAa GMHAHCOBM aKTUBM, KOUTO He ce TbPryBaT Ha aKTUBEH Masap
[JpyxecTBOTO M3N0A3Ba 06WONPMETU NOAXOAM U METOAM 3a oueHABaHe. MIHBeCTML MK, YNUTO CTOMHOCTH
ca onpegeneHun Ha 6a3a Ha TEXHMKM 3a oLeHABaHe ce Knacuduumpat B HMBo 2 unm Hueo 3 ot iepapxusTa
Ha cnpaBeg/iMBUTE CTOMHOCTM, B 3aBUCMMOCT OT CTeneHTa Ha Hab1l04aeMoCT Ha M3No0i3BaHUTE BXOAALLM
napametpu. lMoaxoauTe U MeToAMTE 3a OLEHABAHEe, KOUTO Ca HaW-NMoAXOAAWM 33 KOHKpeTHaTa
WHBECTULUMA, Ce ONpeaenaT KaTo ce B3emaT npeasus NPUIOKUMOCTTa MM KbM KOHKPETHWA OTpach,
KauyecTBOTO M HaAEeXAHOCTTa Ha M3XOA4HWUTE JaHHW, CPAaBHMMOCTTA Ha APYXKEeCTBOTO U AeTalnuTe Ha
cAenKaTa, Bb3MOXKHOCTTa Ha ApPYKeCTBOTO Aa reHepupa nevyanbu uam nonoxuteneH napuyeH noTok M
€TanbT Ha Pa3BUTUE HA MHBECTUPAHOTO APYKECTBO. 3a NpeanpUATUA, YNATO CTOMHOCT NPOM3TMUYA F1aBHO
OT cnpaBeA/iMBaTa CTOMHOCT Ha TEXHUTE HETHU aKTUBM, a He OT TEXHWUTE onepauuu U npuxoau (Hanp.
MHBECTULMOHHM BU3HecK), [lpy»KecTBOTO Npuiara MeToAa Ha YyMcTaTa CTOMHOCT Ha aKTUBUTE, KaTO MOMKe
[a NpaBu KOpeKUUn B AOKNaABaHaTa OT Nog06HM MHBECTULMN CTOMHOCTM Ha 6a3a Ha Hall-ageKBaTHaTa
HanuyHa nHbopmauma.

18. Cvbumusa cned damama Ha banaHca

Ha npoBegeHoTo M3BbHpeaHO 3aceaaHue Ha 20.01.2022 r. O6buo cbbpaHWe Ha akUMOHepuTe B3e
peleHne 3a NPpOMAHA B CbCTaBa Ha CbBeTa Ha AMPEKTOPUTE, Cbr/1IAacHO KoeTo r-H MapuH Wnwes, ce
ocBoboXKaaBa OT AMBXKHOCT M OTFrOBOPHOCT M 3a HOB 4sieH e M3bpaH r-H AnekcaHabp Bennukos.
MpomAHaTa e BNncaHa B Tbprosckma pernctop Ha 28.01.2022 .

Cnepn paTaTta Ha 6anaHca [py»KecTBOTO € y4yacTBasio B NbPBMYHOTO Ny6/AMUYHO NpegaaraHe Ha TenemaTuk
NHTepakTnuB bbnarapua ALl, KomnaHuA B TON 3 Ha OHNAWH Xa3apTHW onepaTtopu B bbarapua, KaTto e
3anucano 7 000 06MKHOBEHM aKUMM Ha 0bua ctoHocT 350 xuAn. ns..

Ha 24.02.2022 r. Pyckata ®eaepauma, cbC cbaencresnme ot benapyc, npeanpue BOEHHO HallecTBue B
YKpaitHa. MexayHapoaHaTa O6LWHOCT OTroBOpU C peamua MKOHOMMYECKM CaHKumMKM cpelty Pyckata
®epepauna n benapyc.

3a uenute Ha roguwHus ¢uHaHcoB oTyeT 3a 2021 r., CbBeTbT Ha AMPEKTOPUTE O OLIEHABA KaTo
HEeKopMrMpaLLo cbbuTHe, HacTbNWAO ciea AaTaTa Ha banaHca.
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UmNync | AL HAMa 3HaUMTEHA NPAKA eKCno3mums Kbm YKpanHa, Pycus nnm benapyc. Jpy*KecTsoTo nma
HenpsaKko yvactne B Auckopama All ¢ oblUuepHO ApyrKecTBa B YKpaliHa, YMATO AEMHOCT npeacTasansa
CPABHMUTE/IHO MaJIKa YacT OT 061WmA BM3HEC M NOHACTOALWEM e CUNHO orpaHuyeHa. UmMync | AL uma npsako
ydyactue B TenemaTuk NHTepakTne bbarapua ALl (npuaobuTo cnen aAaTaTa Ha 6anaHca), KOeTo 3ampasu
naaHoBeTE CU 3a pa3BUTUE Ha BM3HeC B YKpaliHa M OTYMTa HeraTuBeH epeKT BbpXy NPUXoAnUTe Ha e4HO OT
ObLLEPHUTE CUM APY)KeCTBa C MUHMManeH edpeKkT Bbpxy rpynata. PbKoBoACTBOTO Ha [pyrKecTBoTo
MOHACTOALLEM OLLEHABA KaTo UANO NpekuTe epeKkTM Ha KOHGDIMKTA BbpXy Onepauuute, npuxoamte w
Pa3BUTMETO Ha Te3M APYKECTBA KAaTO IMMUTUPAHM.

[o patata Ha ogobpeHune Ha roguLLIHMA OTYET He ca MAEHTUGULMPAHU APYrM UHBECTUPAHU OPYKeCcTBa
WUAN OEeNHOCTU Ha [lpy*KecTBOTO, BbPXY KOUTO KOHGMMKTBT U HANOXKEHUTE CAHKUUKM Aa OKa3BaT NpeKku
edpeKkTun.

MoTeHUMaNHN HEMPEKN Bb3AEACTBUA Ca CBP3aHN C HECUTYPHOCTUTE OT KoNebaHMA B LLIEHUTE Ha CTOKUTE,
LEHUTE Ha eHepruaTa, BaNYTHUTE KypCOBe, HeAOCTUr Ha AO0CTaBKM, WHdAAUMA, HECUrypHocT Ha
KanuTanosuTe nasapu 1M Ap. Ha To3n etan oT KOHGAUKTa PbKOBOACTBOTO HE € B CbCTOAHME [a OLEeHU
HaZeXAHO NOAUTUYECKMTE N UKOHOMWYECKUTE MOCAEANLM U U3MEPBaHE Ha Bb3MOXHUTE edeKTU BbpXY
OEeWHOCTTa, aKTUBUTE U MKOHOMUYECKOTO Pa3BuTUe Ha [py»KecTBOTO, KaKTo M Ha ApY*KecTBaTa, B KOUTO TO
MHBECTUpPa, 0COBEHO B AbArOCPOUHA NepCrneKkTuBaa.

C M3KNtOYEHME HA FOPeOoNOBECTEHUTE HE Ca HAaCTbMUAKN CbOUTUA cnef OTYETHATa AaTa A0 AaTaTa, Ha KoATo
roavWHUAT GMHAHCOB OTYET e 0406peH 3a U3gaBaHe, KOUTO A4a HanaraT ONbAHUTENHU KOPEKUUMN U/ nan
0onoBecTABaHMA BbB QUHAHCOBUA OTYET Ha [lpy»KecTBOTO 3a Nnepuoaa, Npukatoysaly Ha 31.12.2021 r.
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