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Tpuioxenne KbM GpuHaHCOBHS 0TYET KbM 30 roHH 2020 r.

1.KopnopatupHa nndopmanus

HEIBMKUMU HMMOTH CODHA AJICHLL e aKUMOHEPHO JPYKECTBO CbC CHeHHania
MHBECTHIMOHHA LieJ1, perucTpupano B Pemy6mnka Brirapus no gupmeno aeno 12625 ot 2006
r. che cepaiuine M aapec Ha ynpasienue rp. Codusa ,paiion Bripakaane, 6yn. Xpucro bores
Ne 57, er.3.

JIpy»ecTBOTO MPUTEKABA JTHUEH3 32 M3BBPUIBAHE HA JCHHOCT KATO aKUHMOHEPHO JIPYIKECTBO
¢hC CreLHanHa MHBECTHLMONHA 1es, u3aaned oT KomuensaTa 3a gunancos Haas3op ¢ Pemenue
Ne 1193-JICHL] ot 13.12.2006 .

IIpeMeTHT Ha JeHHOCT HA JPYIKECTBOTO € MHBECTMPAHE HA MapU4HUTC CPEe/CTBa, HabupaHu
upe3s M3aBaHE Ha LIEHHH KHIKA, B HEIBHKMMH MMOTH /CEKIOPUTH3ALIMS HA HEJIBIKHMH UMOTH/
MOCPE/ICTBOM TOKYITKA Ha MPAaBO Ha COOCTBEHOCT W APYTH BELIHM MpaBa BbPXY HEABHKHMU
MMOTH, M3BBpILBAlEe HA CTPOSKH M MOAOOpEeHHs B TAX, C LEJ MPEJOCTABAHETO MM 3a
yripaBieHue, OTAaBaHe I0jl HaeM, JTH3NHT, apeHia n/uiu npojaxodara uM.

JleiiHocTTa Ha J[py/KECTBOTO HE Ce OFPaHHUYaBa ChC CPOK MIIN JIPYTO NPEKPATHTEIHO YCIOBHC.

JlpyxectsoTo e Brucato B Thproeekus peructsp ¢ EUK 175163724. Peructpupano e 1o
zaxkona 3a J[JIC.

Jlpysxectsoto e ¢ karmuran 650 000,00 nea , pasnpejencH B 650 000 6posi 0OMKHOBEHHH
He3HATMUYHH CBOGOHONPEXBHPISEMH aKLMK C NPABO Ha IJ1ac ¢ HOMMHATIHA CTOHHOCT €/IHH JIeB
BCsKa €aHa.

Aximute na Henpwxumu umorn Codus AJICHI] ca perucrpupanu Ha b®b — ISIN kox Ha
emucusaTa: BG1100101069.

Pa:snpeneneHHeTo Ha aKLMOHEPHHS KATIMTAJl € KAKTO CIICABA..

AK1IHOHED Bpoii akuuu

XOJITAHT UEHTHP AT 220 224

o HHBECT KEIMUTBJI - 47 800

BHUCOKOJIOXO/JIEH

JAPYTH 372976
Benuxko: 650 000

JIpy’KecTBOTO MMa €[HOCTENIeHHa CHCTeMa Ha ympasiende. Kbm 30.06.2020 r. CbBeTsT HA
JIMPEKTOPUTE € B ChCTaB, KAKTO CJIC/IBA!
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bopuc Muxaiinos Hukomnos IIpencenaren
Hpan CrosHos Spkos WsnenHuTesneH aupekTop
beronus  Credanosa  Tpenpadgunosa — | HeszasucuM wien
["amuzora

Hpy>ecTBOTO ce TpeACTaBAsBA OT W3IIbIHUTETHHS Auvpekrop Hpan CrosHoB Spkoe wu
llpeacenarens na Cueera Ha aupekTopute Bopuc Muxaitnos Hukosos camo 3a€1IHO.

Ha npoeeneno na 30.06.2017 r. penosHo roguwso OG0 chOpaHHe Ha aKUHOHEpHTE Ha
HpynecTsoto e n3bpan Onuren komuteT. Ha cboro O6uio chbpanne e 0n00peH H cTaryT Ha
OIHUTHUS KOMHTET.

Ksm 30 torn 2020 r. B JIpy»kecTBOTO MMa Ha3HAYEH €IHH CIYIKUTEI.

2. baza 3a H3roTBsiHEe HA MEKIHHHAS (PHHAHCOB OTYET

DHHAHCOBHAT OTYeT Ha JIPYKECTBOTO € ChCTABEH B CHOTBETCTBHE C Me:xayHapoauute
craHaapti 3a (unancoeo oruutane (MC®O), paspaborenn u nyGnukyBanu ot ChBeTa 110
MexayHaponuu cuetosoanu cranaapti (CMCC) u npuern ot Erponetickus creioz (MCDO,
npuetn ot EC). Ilo cmucbia Ha maparpad 1, Touka 8 ot Jlombanurenture pasnopendu Ha
3aKoHa 3a CYETOBOJCTBOTO, npunokum B bearapusi, tepmunst ,,MCDO, npuetH ot EC“
npeActapnasaT MexayHapoanute cuetoBonnH crangapti (MCC), npueTu B ChOTBETCTBHE C
Pernament (EO) 1606/2002 na Erponeiickus napnament u na Cheera.

(QUHAHCOBHAT OTHET € ChCTaBeH B OBLIrapeku JjieBa, KOeTo e (yHKUMOHATHATa BaJIyTa Ha
Apyxecrsoto. Beuuku cymu ca npepcrarenn B xwismu sesa (‘000 JIB.) (BKJIKOUHTENIHO

cpaBHHTENIHaTa MH(pOopManms 3a 2019 r.), OCBEH aKO He € TIOCOUeHO Apyro. JIoxoasT Ha akius e
MOCOYEH B JieBa.

HeiicTBamo npexnpusitue

KbM natata wa usroTesne Ha HacTOAUIMA (MHAHCOB OTYET PBKOBOACTBOTO € HAMPABHMIIO
NpeleHKa Ha crnocobHocTTa Ha Jlpy:KecTBOTO /1a MPOABIKM CROATA AEHHOCT KaTo AeHCTBAIIO
npeanpuaTHe Ha 0asa Ha HaaMuHaTa MH(POPMALMA 32 MPeABMAMMOTO Gbaeie. OCBEH TOBA
PBKOBO/CTBOTO HAMA HaMEpeHWe HUTO HeoOXONMMOCT Ja JIMKBMAMpA HIM Jia Hamaid obema
Ha JieiiHocT Ha [lpyskectBoTo. Criest U3BbPLIEHHS Mperyien Ha AeHHOCTTa Ha HpyskecTBOTO,
PBKOBOJICTBOTO O4aKBa, Y€ TO MMa BB3MOKHOCTH Ja MPOIBJIKK ONEpaTHBHATA CH AEHHOCT B
Gnmu3ko Gbielle M Npoxb/kaBa Jia Npunara NMPUHLMNA 33 JeHCTRAIIO MPEANpUITHE TIpU
U3rOTBSHETO HA IOAMILIHUS (DUHAHCOB OTUET.

3.IIpomenu B cueTOBOAHATA NOJHTHKA

3.1. Hoen cranpaprn, Baesan B cuna ot 1 smyapu 2019 r.

JIpy>KeCTBOTO € NpUIOKHIO CJICAHMTE HOBH CTAHIAPTH, W3MEHEHUS H pasACHEeHHs KbM
MC®O, paspabGorenn u nybaukyeanu or ChBera Mo ME/IyHAPOJAHH CYETOBOJHH CTaHIAPTH,
KOWTO Ca 3a/IbJDKUTC/THY 32 IIpUJlaraHe OT TOJMILHMS Nepuo, 3ano4sam Ha 1 auyapu 2019 r.,
HO HAMAT CHLIECTBEH €(EKT OT NPUIAraHETO UM BHPXY (DHHAHCOBHS PE3yJITaT H (PMHAHCOBOTO
CbheTOAHKE Ha {pyrKecTBOTO:

MC®O 16 ,,/luzunr®, B cuna or 1 anyapu 2019 r., npuer or EC
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MC®O 16 ,Jinzuur 3amens MCC 17 ,JIusunru®, kakto u Tpu passcuenus: KPMC®O 4
,OrnpesiensHe 1anu JaJeHo criopasymeHue chabpika ausuar, TIKP 15 ,,OnepaTvBeH TH3UHT —
crumynu’ u TIKP 27 ,,OuensiBaHe Ha ChAbPKAHHETO Ha ONepalyH, BKIHOYBALUM MpaBHaTa
dopma Ha TU3HHT".

[IpHeMaHeTo Ha TO3M HOB CTAHAAPT BOAH /10 NpU3HaBaHe OT Jpy)kecTBOTO Ha AKTHB C MPABO HA
MON3BaHE W HA CBHP3aHHUTE C HEro JM3MHIOBM 3a/Ib/DKEHHA BBB BPB3KA C BCHUKH MPEAHIIHHA
onepaTHBHH JIM3HHTOBH JO0rOBOPH, C H3K/IIOUCHHE HA OHE3H, KOMTO €a HICHTH(ULMPAHH KaTO
JIOTOBOPH 3@ AKTHBH C HHCKA CTOHHOCT HJIM € OCTABAIIl CPOK Ha JIM3UHT MO-Majko OT 12 mecena
OT JaTaTa Ha NLPBOHAYAIHOTO MpHUIiaraHe.

3a JOrOBOPH, CKIIOYEHH Mpead AaTara Ha MMbPBOHAYAIHOTO MpuiaraHe, JIpymecTBOTO €
W36pano ma NpUIoKH Orpe/eneHneTo 3a ausuHr cbriackio MCC 17 u KPMC®O 4 u He ¢
npusoskuao MC®O 16 3a 10roBopu, KOMTO Npeau TOBa He ca OWiw UAEHTUDHULMPAHH KaTo
smsuar esrinacio MCC 17 u KPMC®O 4.

Ha parata Ha mpeMMHaBaHe KbM HOBMsA cTaHmapT [IpyxecTBOTO ¢ BB3MPHENO 3a JIM3UHTOBH
JIOTOBOPH, KOMTO Mpeay ca GUiiM OTUMTaHKU KAaTo ONEPATHBEH JIM3HHI M €a ¢ OCTaThHeH CPOK Ha
JM3HHIOBHS IOTOBOP MO-MATBK OT 12 Mecelia WM ¢a 3a HAeM HA aKTHBH ¢ HUCKa CTOHMHOCT, Ja
ce mom3ea 06JeKUeHOTO NPEMUHABAHE KbM HOBMS CTAHIAPT, ChIIACHO KOSTO HE C€ MPU3HABAT
AKTMBH C TIPABO HA [10/13BaHe, a Ce OTUMTA Pa3XOJl 32 JIM3UHI 10 JIMHEHHHUS METO/ 32 OCTaBallus
CPOK Ha JIOroBOpA.

Ha narara Ha mpeMHHaBaHe KbM HOBHA cTaHaaptT [Ipy»KecTBOTO He e CTpaHa Mo JAOrOBOpH C
MU3HUHTOBH 3a/Ib/KEHHA.

MC®O 9 ,®unancon uucrpyments”  (msmenmen) -  Ilpearmnamanus ¢
OTpHIATEHA KOMIIeHcanns, B cuia ot 1 samyapu 2019 r., upuer or EC

MsMeHeHHATa [aBAT BB3MOMKHOCT Ha JPY)KECTBaTa jAa OLEeHsABaT ompeiencHu (UHAHCOBH
AKTHBH, KOMTO MOraT 1a OBAaT M3IIaTeHH MPEeJCPOYHO ¢ OTPULIATEIHO KOMIEHCHpPaHE, 1o
AMOPTH3MpPaHa CTOMHOCT MM 110 CIIPAaBE//IMBA CTOHHOCT B APYIris BCEOOXBATEH JI0XO/, BMECTO
KaTto (JMHAHCOBM AKTHUBH [10 CIIPABE/UTHBA CTOHHOCT B mevandara uiu 3aryodata.

3a ga ce oTuUMTAa (PMHAHCOBMAT AaKTHB TIO aMOPTM3MpaHa CTOHHOCT, OTpHLaTeTHaTa
KOMIIEHCALLs TPSIOBA 2 € ,,pa3yMHa KOMIIEHCALHs 33 MPEICPOUHO NpeKpaTsBaHe Ha J0roeopa”
M AKTUBLT CJIEJIRA 1A € ,UbPIKaH 3a cChOMpaHe Ha J0rOBOPHHTE MapH4HH MOTOLH ™.

MCC 19 ,,Joxoau na uaern auua“ (m3menen) — Ilpomsina B nJana, ¢bKpamasane HJIH
ypesaane - B cuia ot 1 smyapu 2019 r., npuer ot EC

Te3u W3MCHEHMS W3ACHABAT CUCTOBOJHOTO OTYMTAHE HAa KOHKPETHH NMPOMEHM B MaHa 3a
medHHMpPaHU [OXOIM, ChKpalllaBaHe WM ypexknae. Te NoTRepxkAaBar, 4e MPEANPUATHITA
crenBa:

e J1a H3YHCJIABAT PasxOJHTE 3a TEKYI CTaX U pa3xoauTe 3a NHUXBH, Taka 4e TMEHCHOHHOTO
3abJDKEHHE Ja ce IpeacTaBd 3a OcTaBallydsa NMEpuoa Cjich Jarata Ha U3MCHCHHETO,
CBhKpallaBaHETO HIH YpeKaaHeTo Ha njiaaHa, KaTo ce HU3I0J3BaT aKTyaJau3vupaHH
JIOTIyCKaHHs CJIel JaTaTa Ha rpoMdHarta,

e Ja mpuszHaBaT B mevanbaTta unM 3arybara KaTo YacT OT pasXOAMTE 3a MHHaJl TPYOB
cTax WM KaTo rnevanda / 3aryfa OT ypexkJaHeTO Ha 3ab/DKCHUETO BCAKO HaMaleHUE
Ha M3JTHLIBKA, JOPH aKO TO3H H3/IMIUBK He € 01 MpU3HaT Npe/y MopajH H3MOI3BaHeTo
Ha ,, TaBaH'’ HA AKTHBA.

MCC 28 “HMubecTHHHH B ACONHHPAHH H CLBMECTHHM nNpeAnpusTus’ (M3MeHeH) —
JbATOCPOYHH YYACTHSI B ACOLMHPAHH H ChBMECTHH NPEANPHATHS — B chJia ot 1 snyapu
2019 r., npuer ot EC

TIpomeHuTE U3SICHABAT, Y€!
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¢ MC®O 9 cnenpa ga ce npunara camo 3a TesH ABJIFOCPOYHH YYacTHS B aCOLMHUPAHH
WIIH CHbBMECTHH TIPCANPHATHS, KOUTO HE C& OTYUTAT IO METO/1a Ha COBCTBEH KalluTall.

* mpu npunarateto Ha MC®O 9 npeanpustveTo He B3eMa MpeABHI sarybute Ha
aCOLMMPAHOTO WJIM CBBMECTHOTO TMPEANPUATHE, WM 3aryOuTe OT obesleHKa Ha
HCTHAaTa WHBECTHLMA, TIPH3HATH KAaTO KOPEKLWH HAa HETHATA MHBECTHLIHA B
A4COLMHPAHOTO WIIH CHBMECTHOTO MPEANPHUATHE, BB3HUKHAIM OT NpHiaraHeto va MCC
28 MnBecTHIIMM B aCOUMMPaHH M CHBMECTHH NpeanpUsaTHS.

KPMC®O 23 ,,HecurypHocT 0THOCHO OTYHTAHETO HA JAHDK BBpXY J0Xofa“ — B ¢cHJia oT
1 sanyapu 2019 r., npuer or EC

PassicHenneTo naBa creHuTe HACOKM 3a MpuiaraHe Ha M3MCKBaHMsTa Ha MCC 12 OTHOCHO
NMPHU3HABAHC W OLCHABAHE, KOTraTO UMa HECHTYPHOCT OTHOCHO OTYHTAHETO HA JAHBK BHPXY
J0X0/a:

® TpEANpUATHETO ClleiBa 1a OTpasH e(eKTa OT HECHIYPHOCTTA MpPH OTYMTAHETO Ha
Jlaibka BBPXY J0XO[a, KOraTO He € BEPOATHO [aHBYHMTE BNACTH Ja MPHEMAT
M3BBPLICHOTO CYETOBOJHO M IAHBYHO TPETHPAHE OT CTPaHA HA NPEANPHATHETO

® 33 OCTOMHOCTABAaHE Ha HCCHI'YPHOCTTa CJIC/IBa Jla C€ M3II0JI3BA HUJIHU Haﬁ-BGPOﬂTHI/lHT
pasMep Ha 3a0bJIXKEHHETO, WM METOABT HAa OYaKBaHATA CTOHHOCT, B 3aBHCHMOCT OT
TOBA KO METO no—noGpe NpeABHIKa pa3peliaBaHETO Ha HECHUT'YPHOCTTA H;

¢ HanmpaBEHHTE OLIEHKHU H AO0MYyCKaHUA Tpﬂ6Ba na Owaar NnpepasriexaaHd, KOoraro
oOcTosTe/ICTBATA Ca C¢ MpPOMEHWIIH HJIM HMa HOBa HH(lJOpMaLlHH, KOATO 3acsra
HarpaBeHHTe OLICHKH.

Fogumnun noxo6penns ua MC®O 2015-2017 r., B cuaa or 1 suyapu 2019 r., npuern or
EC

Tezu uzmenenus BKJTIOUBAT HECBIIECTBCHH MPOMEHH B:

* MC®O 3 "buznec koMGuHALUMHK" - JPYKECTBOTO NpPeoLIeHABA NIPEAUILIHUSA CH I B
CBBMECTHO KOHTPOIMPaHa AEHHOCT, KOraTo Npua06He KOHTPOI Hajl Hesl.

* MC®O 11 "CeBMecTHH NpeAnpuaTHa" - APYIKECTBOTO He NPEOLEHSBA NMPEIULLHUA CH
A4l B ChBMECTHO KOHTPOJHMpaHa NEHHOCT, KOrato MNpuao0ue ChBMECTEH KOHTPO
BLPXY AeiHOCTTA.

e MCC 12 ,Jlaubum BbpXy A0XOJa“ - APYIKECTBOTO OTYMTA BCHYKH edekTH BBLpXy
AaHbKa BbPXY N0XOAAa B Ppe3y/iTaT OT AUBWACHTH (BKIIOYHUTENHO IUIAINAHHMA [10
(PHHAHCOBH MHCTPYMEHTH, KiacuUUUPaHu KaTo COGCTBEH KANMTan), B CHOTBETCTBHE
C TpaH3aKUWHMTE, TeHepHpallll pasnpefenuMara mevanba - T.e. B neyanbaTa Wid
sarybara, Apyrus BceoOXBaTeH 10XO HiIM COBCTBEHMS KAIUTAI,

e MCC 23 "Pa3xonu mo 3aemMu" - JpyKeCTBOTO TPETUPa KATO 4YacT OT OOLIMTE 3aeMH
BCCKH 3a€M N'bPBOHAYAJIHO B3€T 3a pa3paboTBaHe Ha aKTHMB, KOTaTO aKTHRBT € TOTOB 3a
IUIaHHpaHaTa ynorpeda win rnponaxkoa,

3.2. CranpapTu, n3MeHenus H passicHeHHsl, KONTO BCE OLIE He CAa BJE3/IH B CHIA H He ce
npHjIaraT oT nmo-panuna aara ot Jpyxkecrsoro

KbM pmatata na omoGpeHHe Ha TO3M (MHAHCOB OT4eT ca nyO/IMKYBaHH HOBH CTaHJapTH,
M3MCHEHMS W pa3iCHEHHA KbM CBILECTBYBAIIH BEYe CTAHAAPTH, HO HE Ca BIIE3JIM B CHJIA HIIM HE
ca npuetu ot EC 3a dmnancoBara roamua, 3anousama Ha 1 sHyapu 2019 r., u He ca Gunu
IMPHIIOKEHHU OT mo-paHHa jgarta oT ﬂpy}l{eCTBOTO. He ce ouaxsa TE€ Oa UMAaT ChIUISCTBEH G(I)GKT
BBPXY (uHaHcoBMTE OTYerH Ha JIpyikecTBOTO. PBKOBOJICTBOTO OYAKBA BCHUKM CTaHAApTH U
HM3MCHEHHS na 61:,[[3.T [NPUETH B CHETOBOJAHATA INOJIMTHKA Ha ,[[py}i(eCTBOTO Npe3 MMbPBHS NIEPHOL,
3aro4Balll ciej gaTrata Ha BJIM3aHETO HM B CUJIA.
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HpOMeHHTe ca CRBP3aHKu ChC CJICOHUTE CTAHAAPTH!

e MCC 1 u MCC 8 (u3menten) - JleduHUIMS HA CHLLECTBEHOCT, B cuna ot 1 aHyapu 2020
r., npuetd ot EC

e WameHenus Ha pedepenumute kbM KoHuenTyanna pamka 3a GUHAHCOBO OTHMTAHE B
cuna ot 1 sayapu 2020 r, npuetu ot EC

e  MC®O 3 (uzmenen) — Onpenenenue 3a bushec B cuna ot | snyapu 2020 r., Bee owle
He e npuet ot EC

e Mamenenus na MC®O 9, MCC 39 u MC®O 7: Peopma Ha pepepeHTHUTE JIMXBEHH
npouenTH, B cuna ot | suyapu 2020 r., ee owe He e npuera ot EC

e MC®O 14 ,,OtcpodeHu cMeTKH MPH PeryHpaHy LeHH B cuia oT 1 sHyapu 2016 r.,
Bce ome He ¢ npueT ot EC

e MC®O 17 ,3acTpaxosatennu aoropopu” B cuna ot 1 sanyapu 2021 r., Bee ole He e
npuer oT EC

4. CyeToBO/HA MOJHTHKA

4.1. O0wH noJI0KeHHSH

Haif-3HauMMHTe CUYETOBOAHHM [OJMTHKM, TpHIaraHd [PY W3TOTBSHETO HA TO3M (DPUHAHCOB
OTYET, Ca MPECTABEHHU I10-10TTY.

DUHAHCOBHAT OTYET € M3rOTBEH MPH CMa3BaHe Ha MPUHLMIIMTE 3a OLICHABAHE Ha BCHYKH
BUOBE AKTHBH, MACHEM, NpUXOAM M pasxoau cbriacHo MC®O. basute 3a ouleHka ca
OMOBECTEHH MOAPOGHO MO-HATATHK B CUETOBOJIHATA MOJIMTHKA KbM (DHHAHCOBHS OTYET.

4.2.TIpeactapsine Ha pUHAHCOBMSI OTHET

OunaHcOBUAT oTueT e npencrased B chotercrue ¢ MCC 1, IlpesncTaBsne Ha (pMHAHCOBH
otuetn” (pesmsupan 2007 r.). Jpy»kecTBoTo mpue na NPeACTaBs OTYETa 32 neuanbara I
zaryGara ¥ 1pyTHus BceoOXBAaTEH JIOXO/1 B €IMHEH OTHET.

B oruera 3a (MHAHCOBOTO ChCTOSHHME CE TMPEACTABAT [Ba CPABHHTE/IHH MEPHOAA, KOraTo
JpyxKecTBOTO:

a) MpuJiara CueToBO/HA IOJIMTHKA PETPOCTIEKTUBHO]
6) npeu3uMcIsiBa PETPOCIEKTURHO MO3HLKMU BbB (JMHAHCOBHS OTHET; WU
B) MpekaacuULMpa MO3HIIMH BbB (PHHAHCOBHS OTHET

W TOBa HMa ChIeCTBEeH e)eKT BbpXy HH(OPMALMATA B OTYETA 33 (PUHAHCOBOTO CHCTOSAHUE KbM
HAYANOTO HA NPEAXOAHHS MEPHO/L.

B ocraHanuTe €JEeMEHTH Ha (MHAHCOBUS OTYET M CHOTBETCTBAIMUTE WM [OACHUTCITHH
CBe/ICHUA CpaBHUTEIHATA HH(OPMALIHA CE MPEeACcTaBs CaMO KbM Kpas Ha MPeAXO[HHs OTYEeTeH
nepHoz.

4.3, Crenku B yyskAecTpaHHA BAJYTAa

CreNKiTe B 4y’K/IeCTPaHHA BATyTa Ce OTYMTAT BbB (hyHKLHMOHANHATa BaqyTa Ha [[py:xecTBOTO
o oduiManHua 0O6MeHeH Kype KbM JaTata Ha ciaenkara (o0ssexus (ukcuHr Ha bbiarapcka
napojHa Oauka). IlewanOure W 3aryOure OT KypCOBM Ppa3jIMKH, KOWUTO BB3HHMKBAT IpH
YPEKAAHETO HA TEe3W CAEJKM M MPEOIEHSABAHETO HA MAPHYHUTE MO3MLMH B UyXIECTPaHHA
BaJIyTa KbM Kpas Ha OTUETHHs [IEPHOJI, Ce NpU3HaBaT B nevanbata uiu 3arybara.

HenapuuHHUTE MO3MIIMH, OLIEHABAHH 110 HCTOPUYECKA LieHa B YyK/AECTpaHHa BajlyTa, C€ OTHHTAT
no o6MeHHMs Kype KbM Jartata Ha ciejkara (He ca mpeoueHenu). HemapuuHuTe nosuuu,

10
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OLICHABAHH I1O CMpaBeIIMBa CTOMHOCT B HYXKOCCTpaHHA BajllyTa, C€ OTHMTAT 10 OOMEeHHHS Kypc
KbM JaTaTa, Ha KOSITO € OnpeneneHa crpaBeJiMBaTa CTOMHOCT.

4.4. MuBecTHOHOHHHE HMOTH

[IpeameTsT Ha JeliHOCT Ha APYIKECTBOTO € WHBECTHPAHE HAa MAaPHYHWTE CpeJCcTBA, HaGMpaHu
YPC3 M31ABAHC HA LEHHH KHMKA, B HEJIBXKHMH MMOTH /CEKIOPUTH3ALMS HA HEABUKUMH UMOTH/
MOCPEACTBOM MOKYMNKa Ha MpaBo Ha COOCTBEHOCT W JPYTH BELIHH TpaBa BBPXY HEJIBHXKHMH
HMOTH, HM3BBPIUIBAHE HA CTPOGKH M TMONOOPEHMA B TiX, C M€ MNPENOCTABAHETO MM 3a
YNpaBJICHHE, OTAABAHE MOJ] HAEM, JIM3UHT, apeH/1a W/HITH npoaaxoara uM.

,pr}KeCTBOTO OTHHTA HEABMXXHUMHUTE HMOTH KaTo HHBECTHLIHOHHH HMOTH II0 MOJeja Ha
CripaBejIMBaTa CTOHHOCT. I/IHBeCTHuHOHHHTe HMOTH C€ OLEHABaT IMBPBOHAYAJIHO 10
066CCTOﬁHOCT, BKJIIOYBAllla TIOKYIIHATA LIEHA H BCAKAKBH pasxoaH, KOMTO ca MIPAKO CBBP3aHH C
HHBECTHLIMOHHHUS MMOT, HalmpHMEP XOHOpapH 3a NpaBHU YCiayru, JaHbUM 110 MPEXBBPJIIHE Ha
HMOTa H ApYTH pa3xoaH 1o CAeJIKarTa.

IMocnenpamure pasxosn, cBbp3aHH ¢ MHBECTHIMOHHH MMOTH, KOUTO Beue ca [IPH3HATH BbB
(unancoBus order Ha JIpy:KeCTBOTO, ce NpHOGABAT KbM GANaHCOBATA CTOHHOCT Ha HUMOTHTE,
KOraTo € BEpOATHO JIpy:KecTBOTO na Mojyud OBACIIH MKOHOMHYCCKM IOJI3H, HAABMINABAIIH
TbpBOHAYAIHO OLEHEHaTa CTOHHOCT HA CBLIECTBYBAIMTE WMHBECTULHOHHH MMOTH. BCHuKH
ApYTH MOCJ/Ie(BAIIN PA3XOAHM Ce MPH3HABAT 3a Pa3X0/l 3a MePHO/Ia, B KOHTO ca Bb3HUKHAIH,

HMuBecTHIMOHHMTE MMOTH Ce MpeolLEHABAT Ha FOAMINHA 6a3za U ce NPU3HABAT B OTYETa 3a
(unancoBoTO CchCTOSHME MO NazapHHTE MM cToiHOCTH. Te ce ONpeNensT OT He3aBUCHMH
OUEHHTEJIH ¢ Tpo)ecHOHANHA  KBaJM(pUKALUMA B  3aBHCHUMOCT  OT Xapakrepa H
MECTOHAXOM/ICHUETO HA WHBECTULIMOHHMTE MMOTH, Oasupalikm ce Ha jgokaszaTescTBa 3a
Na3apHUTE YCIOBUA.

Beska neyanGa unu 3aryGa ot npomsHa B CripaBeUIHBaTa CTOMHOCT MM OT nponax0a Ha mazieH
MHBECTHLIMOHEH UMOT Ce NMpH3HaBa He3abaBHO B neyanbara wiM 3arybata.

JpyKECTROTO OTIMHUCBA UHBECTHLIMOHHHTE CH UMOTH 1pu npojaxdara UM WIH NPH TPAHHOTO UM
H3BaXKAaHe OT ynotpeba, B Cilyuail ue He ce 0YAKBAT HUKAKBM HKOHOMMHYECKH HU3roJu OT TAXHOTO
oceoboxknasane. [Teuanbure wnu 3arybuTe, Bb3HUKBALIM OT M3BAKIAHETO UM OT ynorpeba uiu
TsAXHaTta nponaxba, ce MPU3HABAT B OTYETA 3a BCEOOXBATHMA IOXO[J H ce OMpeieiar Karo
pas/inka MEXAYy HCTHHMTE MOCTBIUIEHHA OT OCBOOOXKAABAHETO HA AKTHBA M OalaHCOBATA My
CTOMHOCT,

[lpuxopure or Haem M onepaTuBHHUTE pasxoiM, CBbpP3aHHW C HWHBECTHMLHOHHH HMOTH, ce
NpeJCTaBIT B OTHETA 32 BCCOOXBATHHSA 10XO/I.

4.5.@uHaHCOBH HHCTPYMEHTH chbriiacHo MC®O 9
IIpusnaBane, onensiBane u oTHHCBAHE

HpysKecTBOTO npu3HaBa (pMHAHCOB AKTUB WM (DMHAHCOB [ACHB BHB (hMHAHCOBHSI CH OTYET, CaMO

Kkorato  JpyKeCTBOTO cTaBa CTpaHa MO JOTOBOPHMTE KIAy3d HA CHOTBETHHS ¢uHaHCOB
MHCTPYMEHT.

[lpy  mbpBOHAuanHOTO mnpu3HaBaHe NpPeANPUATHETO OlLEHSBA ¢duHaHcOBUTE akTHBM (c
MSKITIOUCHHUE HA THPrOBCKHTE B3EMaHHs, KOMTO HAMAT CHLIECTBEH KOMIOHEHT Ha (UHaHCHpaHe,
onpenesen B chorpercteie ¢ MCDO 15) W dunaHcoBUTe NMAacHBM MO TAXHATA CMIpaBe/HBA
croiHocT. Cripae/yiMBaTa CTORHOCT Ha /IajieH (JUHAHCOB aKTHB/MACHB MPH EPBOHAYATHOTO MY
NpH3HaBaHe OOMKHOBEHO € 10roBopHaTa lieHa. JIoroBopHara LieHa 3a (JMHAHCOBH aKTHBM/NACHBH
OCBEH (PHHAHCOBH AKTHBH, OLICHABAHH 110 CTIPaBe/IMBA CTOMHOCT Npes nevanbara win 3arybara,
BIJIIOYBA PA3XO/IUTE M0 CMEJIKATA, KOWTO CE OTHACAT MPSAKO KbM NMpHA0OMBAHETO/H3ABAHETO HA
(unancosus uHcTpyment. Pasxoamte 1o cpenkara HanpaBeHH IpH MNpUAOOHUBAHETO Ha
(pMHAHCOB AKTHB M M3/1ABAHETO HA (DHHAHCOB MACHB, OLEHABAHH [10 CNpaBe/UIMBa CTOHHOCT Mpes3
neyanOara win 3ary6ara ce oTYMTaT He3abaBHO KATO pasxo.
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TMpy MbPBOHAYATIHOTO MPH3HABAHE JPYIKECTBOTO OLEHABA THPTOBCKUTE B3CMAHUA, KOMTO HAMAT
CHUIECTBEH KOMMOHEHT Ha (QuuaHcupaHe (onpelesieH B CbOTBETCTBHE C MC®O 15), no
CHOTBETHATA UM 1leHa Ha ¢iefkaTa (kakto e onpeneieHo B MCDO 15).

HOKYHKEI HJIH H]T)OJIL&)K6EI Ha d)uHchonn aKTHBH C€ TIipU3HaBa 4Ypes3 H3M10J13BAHETO Ha CHETOBOAHO
oTuMTaHe Ha 6a3a JaraTa Ha cIenkara - Jarara, Ha KOATO JAPY:KECTBOTO € IMOeJI0 aHTraKHMMEHT Ja
3aKyINH CbOTBETHHUTE CIJPIH&HCOBPI AKTHBH.

MDUHAHCOBHTE AKTHBM CE€ OTIIHMCBAT OT OTYeTa 3a (PMHAHCOBOTO ChCTOAHME HA JIPYIKECTBOTO,
KOraTo MpaBaTa 3a MOTy4dBaHe HA MAPWUYHM CPE/ICTBA OT TE3M AKTHBM Ca W3TEKIH, WM Ca
NPexXBBLPICHH M IPY/KECTBOTO ¢ MPEXBLPJIMIO CHLIECTBEHATA YACT OT PUCKOBETE H MOJIZHTE OT
COBCTBEHOCTTA BBPXY aKTHUBA HA APYro APY/KECTBO (JULE). AKO APY:KECTBOTO MPOAB/IKABA 1A
JbPKH CHIIECTBEHATA YACT OT PUCKOBETE W MOJI3UTE, aCOLMMPaHH CBhC cofCTBEHOCTTA Ha JajeH
TpaHcdepupa GUHAHCOB AKTHB, TO MPOAb/IKABA /1a PU3HABA aKTHBA B OTHETA 32 (rMHAHCOBOTO
CH CLCTOSHME, HO MPH3HABA CHLLO M 00e3MeueHo 3aab/KeHNe (3acM) 3a MOTyHEHHTE CPEACTEA.

[Ipu oTnucBaHeTo Ha (MHAHCOB AKTMB B HEroBaTa LANOCT pasfMKata MKy BanancoBara
CTOHMHOCT KbM [aTaTa Ha OTMMCBAHETO W TMOJYYEHOTO Bb3HArpaKaeHWe Cce MpU3HaBa B
neyanfbara uiaM 3arybara.

DuHAHCOBUTE MACHBM (MIM 4acT OT (MHAHCOBMS TMacHMB) C€ OTMWCBAT OT  OTYETa 3a
(hMHAHCOBOTO CHCTOHUE, KOTATO TC €A MOraceHH — T.€. KOraTo 3ab/UKEHHETO, ¢ H3ITB/AHCHO, €
AHYJMPAHO WIH CPOKBT MY € H3TEKbII.

BeHUKH TIPUXO/IM H Pa3XxoH, CBBp3aHH ¢ (QMHAHCOBHTE aKTHBH, KOWTO CA NPH3HATH B neyanbara
u sarybarta, cc BKNIO4BAT BHB (PMHAHCOBWTE PasXoiu, (UHAHCOBMTE MPUXOAW WITH JpYrH
()MHAHCOBM TMO3MIMK C H3KIIOUCHME Ha obe3lleHKaTa Ha THPTOBCKMTE B3EMaHMs, KOWTO CE
MPeNCTABAT Ha Pe/i IPYTH Pa3X0/ii B OTUETA 33 BCCOOXBATHHMSA JI0XOI.

Knacudurkanus H nocjieaBama oneHKa
@®uUHAHCOBH AKTHBH

Knacupukaimsara Ha GUHAHCOBUTE AKTMBM CE M3BBPLUBA KbM JaTaTa Ha MbPBOHAYATHOTO HM
npu3HaBale B OTHeTa 3@ (JMHAHCOBOTO CHCTOAHME. B 3aBMCMMOCT OT Ha4YMHA HA MOC/ICBAILOTO
OTYUHUTAHE, (t)HHaHCOBHTe AKTHBH CC KH&CH(‘})HLIH])&T B €IHa OT CJICIHUTE KAaTCrOpUHU:

L4 d’)HHaHCOBH aKTHBM, OLICHSABAHH MO aMOPTH3HpaHa CTOHHOCT;

e (MHAHCOBM AaKTHBM, OLEHABAHH MO CMpABEUIHBA CTOMHOCT Tmpe3 neyanbara WITH
sarydara;

e  (DMHAHCOBH aKTHUBH, OLCHSBAHW MO CNpPaBE/UIMBA CTOMHOCT Mpe3 Apyr BceoOXBaTeH
10Xo/ ¢ unH Oe3 peknacudukauys B redandara uiaM 3arydara B 3aBUCHMOCT Jlajii ca
IUBJITOBU MJIM KANMTATIOBU UHCTPYMEHTH.

I[py}I{ECTBOTO KJ'[ElCHd)HLl[/Ipa qJHHaHCOBPITB AKTMBHM KaTO OLEHsABaHH BIIOCJEACTBUEC [I0
aMoOpTH3HpaHa croiinocT Ha Ga3ara Ha cJIeIHUTE [1BE YCJIOBHS:

a) 6uzHec Mojiena 3a ynpasjieHue Ha PUHAHCOBHTE aKTHBH Ha MPEANPHATHETO; U

6) XapakTepUCTHKUTE Ha JOrOBOPHUTE MAPUUHH [I0TOLM HA (PUHAHCOBUSA AKTUB.

Qunarncosu akmug, OYeHABAHU N0 AMOPMUIUPAHd CMOTHOCH!

Ta3u KaTeropysi BKJIOYBA THPrOBCKH M JAPYrM B3eMaHUs, MapHuHU CPE/ICTBA W APYTrd ABJIrOBH
MHCTPYMEHTH, 332 KOUTO Ca U3MIBJIHEHH C/IEJIHUTE 1BE YC/IOBHA:

a) JPYXKECTBOTO YIpaB/sBa aKTHBUTE B PaMKWTE Ha GM3HEC MOJEN, HMATO LET € 1a AbPikKH
(pMHAHCOBHTE aKTHBU U J1a CLOMpA TCXHUTE I0TOBOPHH [TAPUYHH TMTOTOLK;
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0) CBIIAacHO NOrOBOPHHTE YCTOBMA Ha (HHAHCOBHA AKTHB Ha KOHKPETHH J]aTH BB3HHKBAT
[TApUHHHA TIOTOLM, KOWTO Ca €IMHCTBEHO MIIALIAHMA MO [JIABHHLA W JIMXBA BbPXY HENOraceHara
CyMa Ha IJIaBHHLIATA.

Tazmu KaTeropus BKJIKOYBA HEICPUBATHBHH Cl)l/lHaHCOBH AKTHBH, KOUTO HE ce KOTHpPAaT Ha aKTHBEH
nasap. CJ’Ie,El IIbPBOHAYAJIHOTO IIPH3HABAHE TE€ CE€ OLEHSBAT MO AMOPTH3HpaHa CTOHHOCT C
H3I10JI3BaHE Ha METOHa Ha ereKTI/lBHaTa JIMXBA. ,HHCKOHTH])&HG HC C€ U3BBPINBA, KOrato Bq)EKT"bT
OT HErO € HECLLIECTBEH.

L4 preoecr{u B3eMAHUs

TbproeckuTe B3emaHMs ca CymMM, ABIDKHMH OT KIMEHTH 3a NPOJAJICHH CTOKH M YCIIYTH,
M3BBPLICHH B 00HYalHKS X0J1 Ha CTOMaHcKaTa AeitHocT, OGHKHOBEHO Te Ce JIbIIKAT 34 ypexiaHe
B KpaTbK CpOK M ca KIacH(UUHMPaHH KaTO TeKyLUH. THProBCKHTE B3eMAHMS ce NPU3HABAT
IbPBOHAYAIHO B pasMep Ha Ge3yCIOBHOTO Bb3HArpakICHHE, OCBEH aKO ChIBPIKAT 3HAYUTETHU
KOMIOHEHTH Ha (pHUHaHCHpaHe. [Ipy:KeCTBOTO AbpPykH ThProOBCKHTE CH B3EMAHHS C LeJl cbOupaHe
Ha JI0TOBOPEHUTE MapU4HK NOTOLM M CJICAOBATENHO T'M OLEHSBA 110 aMOPTU3HPYEMa CTOMHOCT,
KaTo W3I10/138a METO/Ia Ha e)eKTHBHATA JIXBA. [INCKOHTHPaHe HEe Ce M3RBPIIBA, KOTATO e(eKTbT
OT HETO € HECHLIECTBEH.

Obesyenxa

HoBurte u3uckBanus 3a obesuenka cbriacHo MCDO 9, u3non3ear nosede HHMOPMAaLMs,
OPHEHTHpaHa KbM OBJCIIETO, 33 [ia MPU3HAAT OYAKBAHHTE KPEeIHWTHH 3ary0Hd — MOJENBT 3a
»OHaKBaHHTE KpeAWTHH 3ary0M“, KOHTO 3aMecTBa ,MOJe/la Ha [OHEeCEeHHTE 3arybu”,
npezacrareH 8 MCC 39,

HHcTpymenTuTe, kouto nomazar B 00XBaTa Ha HOBHTE M3MCKBAHMS, BKJIIOUBAT (buHaHCOBH
aKTHBH, OLCHABAHH M0 aMOPTH3HMpaHa CTOHHOCT, ThPrOBCKM B3€MaHHs, AKTHBH 110 JOrOBOPH,
NPHU3HATH U OLEHABAHH cbhrinacHo MCOO 15,

[IpusHaBaneTo Ha KpenuTHH 3aryOu Bede He 3aBHCH OT HACTBIBAHETO HA ChOWTHE C Kpe/MTHA
3aryba. Bmecto ToBa JlpyxecTBOTO pasriexkaa NO-UIMPOK CIEKTbP OT HHpOpMaLHs TIPH
OLCHKATA HA KPCAMTHHUS PUCK U OLCHSIBAHETO HA OYAKBAHHMTE KPEAMTHH 3ary0H, BIUTIOUHTENHO
MHHAJIH CBOWTHS, TEKYIH YC/IOBUA, PA3yMHH M MOAABPHKAIIH NPOrHO3H, KOMTO BAMSAT BBPXY
OYaKBaHaTa ChbOMPaeMOCT Ha ObJeIUTe NapUYHH NIOTOLM Ha MHCTPYMEHTa.

Hp[d NpHIaraHeTo Ha Ta3H NMOAX0Md, HACOYEH KbM 61=):lemeTo, Ce IpaBu pa3rpaHH4eHHe MEXKIY.

®  (DPMHAHCOBHM MHCTPYMEHTH, YHETO KPEIUTHOTO KAUECTBO HE CE € BJIOLIHIIO 3HAUMTEIHO
CMPAMO MOMEHTA Ha MbPBOHAYATHOTO MPU3HABAHE MIIM MMAT HHCBK KPEJMTEH PHCK
(Paza 1) u

*  (MHAHCOBM MHCTPYMEHTH, YHETO KPEAMUTHOTO KAYECTBO CE € BJOLIMIO 3HAYHTEIHO
CIpAMO MOMCHTa Ha MbPBOHAYATIHOTO NPH3HABAHE WIIK HA KOMTO KPEIMTHHSA PUCK He ©
HHUCBK (Daza 2)

* ,®aza 3" oOxBawa (UHAHCOBH AKTHBM, KOMTO MMAT OGEKTMBHM MOKA3aTe/CTBA 3a
obe3lleHKa KbM OTYeTHATa faTa. HUTO eiMH oT MHAHCOBKTE aKTHRH Ha JpykecTBOTO
He ToTazia B Ta3u KaTeropus.

I2-meceunn ovakBanu KpenMTHM saryGu ce mpusHaBaT 3a mbpBaTa KaTeropus, J0KaTo
OYaKBaHWTE 3ary0H 3a LeNMWs CPOK Ha (DHHAHCOBMTE MHCTPYMEHTH Ce NpH3HABAT 3a BTOpaTa
kareropus. OuakBaHuTe KPeMTHM 3ary0M ce ONpeJenaT KaTo pasiHMKaTa MEKIY BCHYKH
AOTOBOPHH TAPHYHH MOTOLM, KOUTO Ce ABJKAT Ha J[pyKecTBOTO H MapHUUHHTE MOTOLH, KOUTO T4
ACHCTBUTENIHO OYaKBa Aa MONyuM (,apudeH HegocTHr'), Tasu pasimka e AMCKOHTHpaHa Mo
MbPBOHAYATHHS eQEeKTHBEH JTMXBEH MPOUEHT (WM ¢ KOPUIMPaHUs CIIPAMO KpeauTa eexTUBEH
JUXBEH MPOLEHT),
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M3uMc/IsBaHETO HA OUYAKBAHWTE KPEJMTHM 3ary0u ce onpefens Ha 0asara Ha BEpPOATHOCTHO
npererneHata NpuOM3MTeHA OLEHKA HA KPEAMTHWTE 3aryOM mpe3 O4akBaHMi CPOK Ha
(hH1HAHCOBUTE HHCTPYMEHTH.

Moouguyupanu punancosu axmusu

AKO [OrOBOPHMTE MApHYHH MOTOLM HA (JUHAHCOB AKTHB Ca OW/IM INPEOTOBOPEHH WM
MoanbULMpaHH ¥ QUHAHCOBUAT aKTHB He € OTIHCAH, APY/KECTBOTO OLEHABA a1 € HACTBIHUIIO
3HAYMTEHO YBE/HUEHHE HA KPEJUTHHA PHCK HAa (PMHAHCOBHA MHCTPYMEHT KaTo ChIOCTABA:

a) pucka OT HACTBMBaHe HA HEM3MbIHCHME KbM OTYeTHaTa Jara (B3 OCHOBa Ha
MoAHGULMPAHUTE IOTOBOPHH YCIIOBUA); H

6) pucKa OT HACTBNBAHE HA HE3ITbJIHEHHE KbM AaTara Ha MbPBOHAYAJIHOTO MpHU3HABAHE (BB3
OCHOBA Ha MbPBOHAYANHUTE, HEMOANGULIMPAHH JIOTOBOPHU YCIIOBHS).

Oyenasane Ha OUAKEAHU KpeOunHu 3azyou

[Ipe/INpUATHETO OLICHABA O4YAKBAHMTE KPEMTHH 3ary0u mo (MHAHCOB MHCTPYMEHT Taka, ue Jia
Oble B3eTa NpeABULL:

a) cymara, onpefeneHa Oe3NpUCTPacTHO M MpeTerneHa Ha 0asaTa Ha BEPOATHOCTTA Hpe3
oleHsBaHe Ha 0OXBaTa Ha BE3MOKHHTE PE3yITaTh;

6) cTOHHOCTTA HA MAPHUTE BbB BPEMETO; H

B) pa3yMHaTa M aprymeHTHpaHa HH(hopMaLus, J0CTbIIHA 0e3 U3BbPLIBAHE HA M3/IWLIHK PasXOau
WIH YCHIMA KbM OTHETHATa JaTa, 3a MMHAIW CHOMTHSA, TEKYLIH YCTOBHS W MPOrHO3MPaHUTE
ObIEIIH HKOHOMHUYECKH YCIIOBUS.

Onpocmen n00X00 3a MBPLOBCKU B3EMAHUS, AKMUGU N0 O02060PU C KNUCHINU

3a B3eMaHHs 110 NPOJAAKOH U aKTUBHM 10 JOTOBOPH € KIIMEHTH JIPY)KECTBOTO Mpuiara onpocTeH
noaxo, 6a3upan Ha ,,04aKBaH MPOLEHT HA HEU3MTbJIHEHKE" 32 1IeHA CPOK HA MHCTPYMEHTA, 4pe3
M3MONM3BAHE HA MaTpHUA HA TMPOBM3MHMTE 3a MNPUOIM3UTENHO ONPEAEIsHE Ha OYAKBAHUTE
KpeaUTHH 3aryOn Ha PMHAHCOBMTE AKTHBH.

MopenbT 3a MATPUYHO [TPOBH3UPAHE BKIIKOYBA!

a) rpynMpaHe Ha KIHEHTUTE M KOHTPAreHTHTEe HA JPY)KECTBOTO IO CXOAHH Ou3Hec W ApYrH
XapaKTepPUCTHKU M KPEIUTEH PUCK;

6) nNpOBM3MOHHA MaTpWIla, OCHOBaHa Ha HMCTOPUHECKH HaOmomaBaHM  TPOLIEHTH  Ha
HeM3MIBJIHEHWE M HelJalllaHe Mo BpPEMEBH [Hana3’oHH Ha [POCPOYHe, KOPUTHPaHH ¢
JOMNBLAHUTEIHY MPEANOIOKEHHsT W NPUOAM3UTENIHH OLUEHKH, OPMEHTHpaHH KbM Bb3MOKHH
MPOMEHH B TE€3H MPOLIEHTH, Ga3MpaHk Ha MaKPOUKOHOMHYECKH WU crietUIHU (hakTOpH.

Kopexmus 3a 3a2you

bajaHcoBaTa CTOHHOCT HA aKTHBA Ce HAMAJIsiBa upe3 W3M0JI3BAHETO HAa KOPEKTHBHA CMETKA 3a
OTYHTAHE HA OYAKBAHMTE KpeJUTHM 3aryOu, a CTOHHOCTTa Ha 3arybara ce 0TpasfBa B TEKYLIHTE
pasxonu.

dHHaHCOBH MACHBH

MUHAHCOBHTE TACHBH BKJIIOYBAT OAHKOBM 3aeMd, OOJMralldOHEH 3aeM, 3ab/LDKEHHA KbM
[OCTABUMIIA U JIPYTH KouTpareHTu. [[bpBOHAYaIHO Te Ce NpH3HaBaT B OajlaHca 10 CTpaBe/HBa
CTOHHOCT, HETHO OT MPEKUTE Pa3XoAH [0 TPaH3aKUMATA, a M0C/E/ABall0 — M0 aMOpTH3HpaHa
cTOHHOCT 10 MeTona Ha edeKTUBHATA JMXBa. EnemMenTuTe, KIacHpuIMpaHu KaTo ThProOBCKH H
IpYTH 3a(bJKCHHs OOMKHOBEHO HE Ce OLEHSIBAT OTHOBO, Thi KAaTO 3a/lb/DKEHUATA CA H3BECTEHH
C BMCOKa CTENEH HA CUTYPHOCT M YPEXKAAHETO € KPATKOCPOYHO.

4.6. JInzuur

4.6.1. Haern akTHBH
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Kakto ¢ onmcano B noschenue 3, Ha narata na npemuHaBane kbM MCPO 16 Jluzuwr,
/Ipy’KECTBOTO He e CTpaHa [0 AOroBOP, ChIBP/KALL TH3UHIOBO 3a]IbJKEHHE,

4.6.2. CueroBoHa NOIMTHKA, NPHIOKHMA caex 1 sinyapu 2019 r.
HApykecTBOTO KATO IM3HHIONOTYHATE

3a HOBHMTE JIOrOBOPH, CKJTFOUEHH Ha WITH cief | aHyapu 2019 r. JIpyskecTBOTO npeneHsBa faim
AaNICH JIOroBOp € WIK ChABPiKA MH3HHT. JIM3UHTET ce onpesiens KaTo »JOTOBOP MJIM HacT OT
AIOrOBOP, KOHTO NpEeAOCTaBs MPaBOTO [ Ce M3MOJI3BA AKTHB (GAa30BUAT aKTHB) 3a OIpejeneH
TICPHONL OT BpeMe B 3aMsiHa Ha Bb3HarpaskjicHue.” 3a Ja NpPWIOKM TOBAa OMNpenelieHHE,
Hpy>KecTBOTO U3BBPLLBA TPH OCHOBHH MPELICHKH:

® JajiH HOTOBOPBT CBAbPAKA HﬂGHTH(bI-‘llalaH dKTHB, KOHTO HITH € H3PHYHO ITOCOYEH B
JOroBopa, WJIH € IMOCOYEH [0 nonpa3614pane B MOMEHTa, KOrato akTHBBLT 6”[:)16
[IpeaoCTaBCH 3a MoJI3BaHe

. ﬂpy}KECTBOTO HMa MpaBoOTO [Aa IOJIy4daBa I10 ChLIECTBO BCHYKH HKOHOMHYECKH TOJI3HU
OT H3MNO0J3BAaHETO Ha AakKTHBa IIpe3 MLehA IepHOod Ha [OoJI3BaHe, B pPaMKHTEe Ha
ONpeaC/ICHHA 0o0XBar Ha NpaBOTO MY Ja U3M0JI3Ba AKTHBA CHIJIACHO Aoroeopa

L I[p}’)KQCTBOTO HMa TIpaBO aa pPbKOBOAM H3IIOJI3BAHETO HA HI[BHTPI(bHL[HpaHHfl AKTHB
Mpe3 LeJIkA Nepuo/] Ha Mon3BaHe.

)_-[py}]{eCTBOTO OLICHABA a/ld MMa MpPaBoOTO Ja PBKOBOH ,,KaK M ¢ Kakpa LIeJ* [Ie ce U3M0A3Ba
AKTHBBT I1PE3 LIETTUA TIEPHOA HA MOJI3BAHE.

OuensiBane n NPH3HABAHE HA JIM3HHT OT APYXKECTBOTO KATO JH3HHTOIIOJIYy4YaTe]l

Ha navannata nata wa nusunrosus morosop JIpykecTBoTo NpH3HABA AKTHBA C MpaBO Ha
MON3BAHE W Macuea Mo JIH3UHIA B OTYeTa 3a (PHHAHCOBOTO ChCTOAHHME. AKTHBBLT C MPaBO Ha
MO/N3BAHE Ce OLCHsBA MO 1EHA Ha npuaobuBaHe, KOSATO Ce ChCTOM OT pasMepa Ha
TbPBOHAYATTHATA OLEHKA HA MACUBA MO JIU3HHIA, [TbPBOHAYAJIHHMTE MIPEKH Pa3XO/H, H3BbPIIEHH
OT [lpy’eCTBOTO, OlLICHKA Ha Pa3sXOAWTE, KOMTO JIM3MHIONONYYaTesT IIe HarlpaBu 3a
ACMOHTK W TPEMECTBAHE HA OCHOBHMs AKTHB B KPas Ha JH3MHIOBMS JOTOBOP M BCSKAKBH
JIH3UHIOBH TNAIIAHHS, HANpPaBEeHH MpelH JaTaTa Ha 3anouBaHe Ha JIM3MHIOBHA JOrOBOP
(MHHYC MOTy4eHHTe CTHMYJTH 110 JIH3HHTA).

Jlpy’kecTBOTO aMOPTH3IHpa AKTHBA C NpPAaBO Ha MOJ3BAHC MO JMHEHHMS METOJ OT JaTaTa Ha
3anovBaHe Ha JIM3WHIa J10 MO-paHHaTa OT JBETE JATH: Kpas Ha MOJIe3HHs SKHBOT HA aKTHBA C
MPaBo Ha MOJI3BAHE MJIM U3THYAHE HA CPOKA Ha JIM3MHTOBUS A0roBOp. JIpyKEeCTBOTO ChLIO Taka
MpErICi/ia akKTHBUTE C NPaBO HA MoJ3BaHe 3a O0e3LEHKa, KOrarto TaKHBA HHIMKATOPH
CBIIIECTBYBAT.

Ha navannara nata ma ausuHroems norosop JIpysKecTBOTO OLEHSRA NACHBA 10 JIM3MHIA TIO
HACTOALLATA CTOMHOCT Ha JIM3MHIOBMTE TIAIIAHMA, KOWTO HE Ca M3MIATeHM KbM Ta3H JIaTa,
AMCKOHTHPAHH C JINXBEHHS MPOLIEHT, 3aJI05KEH B JIN3MHIOBHS IOTOBOP, KO TO3H NPOLIEHT MOKE
zia Ob/ie HENOCPeCTBEHO OMpeeneH Wik AndepeHLHaTHIA THXBEH NpoueHT Ha JIpy:KecTBOTO.

3a ma onpenenu audyepeHIMANHMA JMXBEH MPOLEHT, J[PyIKECTBOTO npyemMa jetaiiiHa
MOJIUTHKA.

JIM3MHIOBHTE MJALAHHS, BKIIOYEHH B OLEHKATA HA JTH3HHIOBOTO 3a/bIIKEHHE, C& ChCTOST OT
(puKCHpaHH namanus (BKIFOUMTENTHO MO CHLIECTBO (uKCcHpaHH), NPOMEHIMBH MIALTAHUS Bb3
OCHOBAa Ha HWHACKC HIH TMPOLUCHT, CYMH, KOHTO C€ O4vakBa Ja ObJaT JBKHMH OT
JM3MHTOLIONYYaTe/Is 110 rapaHLUMMTE 3a OCTAaThbYHA CTOHHOCT M IUIALIAHMS, MPOM3THYALIH OT
OMUMH, AKO € IOCTATBYHO CHIYPHO, Ye J[py KeCTBOTO L€ YIPaKHH Te3H OMLHH.
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Crien HayasHATA 1aTa MACUBBT M0 JIM3MHTA ce HaMaJlsBa ¢ pa3Mepa Ha M3BBLPILCHUTE MlalllaHuA
M ce yBeJMuaBa ¢ pasmepa Ha nuxpaTa. [1acHBBT MO JIM3MHIA Ce MPEOLEHABA, 32 1a OTPasH
NPEOLEHKUTE WM W3MEHEHMATAa Ha JIM3WHTOBMA JOrOBOP HWIM Ja OTpasH KOPHIHPAHWTE
(pMKCHPAHH MO CHLIECTBO TM3MHIOBH MAIAHHA.

KoraTo 3aIbKeHHeTO 3a JIM3UHT Ce MPEOLIEHsBa, ChOTBETHATA KOPEKLIMA C€ OTpa3siBa B aKTHBA
¢ MPABO Ha MO/I3BaHe WM Ce MPH3HABA B euandara win sarybara, ako GanaHcoBaTta CTOMHOCT
Ha aKTHMBA C MIPABO HA MOJI3BaHE BeUe € HaMajleHa 10 HyJia.

,pr)I{ECTBOTO € H36pa.no Ja OT4YMTa KPaTKOCPOUHHTE JIU3UHIOBH AOrOBOPH W JIM3UHIa Ha
AKTUBM C HMCKA CTOMHOCT, KATO HW3MOJ3BAa MNPAKTHYECKHUTC 06J'[CK‘IEHI/IH, MpeaBHAeHH B
cTaHaapTa. Bwmecto MpU3HaBaHe Ha aKTHBH C NPaBo Ha MoJI3BaHE M 3aJbJDKEHHA IO JIM3HHTOBH
JIOrOBOPH, MIallaHusATa BbB BPb3Ka C TAX ce MpHU3HaBaT KaTo pasxold B neyaibaTa uiu 3ary6a'ra
no JUHeHHUI MeTO 3a CpOKa Ha JIN3UHTOBHA J0roBOP.

Onuuure 3a YAb/KaBaHe H npeKparsBaHe ca BKJIIOHYCHH B JOroBOopH 3a HaeMH Ha HMOTH H
o6opyﬂBaHe B JPYKECTBOTO, KOWTO C€ H3MOJI3BaT 3a yBCJIM4YaBaHe Ha olepaTuBHaTa I'bBKABOCT
[0 OTHOLLIEHHE Ha YMpaBJICHUETO Ha AKTHBUTE, M3MON3BaHU B OnepaluruTe Ha APYHKECTBOTO ce
aHajM3¥par rnpHd OUCHKHTE Ha BCEKH HaeMeH J0roBop.

JIpy&ecTBOTO KATO JIM3HHI0/1aTel

CueToBojiHaTa moanTuka Ha JIpyxectsoto, chrmacio MCDO 16, He ce e npoMeHHna CrnpaMo
CpaBHHTEJIHHA NEPHO/L.

Karo nwusunrozartes, Jlpy»ecTBoTo KiacM(uuMpa CBOWTE JM3WHIOBM JIOTOBOPH  Karo
ornepaTHBeH HIH (PMHAHCOB JIM3HHT.

JIM3MHIOBUST AOroBOp ce KiacuduuMpa KaTo JOTOBOP 33 (MHAHCOB JIM3MHT, aKO C HETO Ce
NPEeXBLP/AT MO CHUIECTBO BCHYKH PUCKOBE M M3rOAM OT COOCTBEHOCTTa BbPXY OCHOBHH:A
aKTHB, U KaTO JIOFOBOp 3a OTEpPaTHBEH JIM3MHT, aKO ¢ HEro He ce MPEeXBLPIIAT MO ChHIICCTBO
BCHYKHM PHCKOBE M U3TOH OT COOCTBEHOCTTA BHPXY OCHOBHHSA aKTHB.

4.7 I1apu H napHYHH eKBHBAJICHTH
[MapuyHuTe CpeicTBA B JIeBAa Ca OLEHABAT MO0 HOMMHAIHATA MM CTOHWHOCT, a MNapH4HUTE
cpeacTBa, A€HOMMHHPAHU B Uy K/IECTPaHHa BalyTa- MO 3aKIIOUHTENHUS KypC Ha BHB kM 30
roun 2020 r. 3a LesMTe Ha ChCTABAHETO HA OTHETa 3a NapHYHHUTE NOTOUM MNAPHTE H NapHIHUTE
eKBMBAJIGHTH Ca TMPEICTABEHM KATO  MAPUYHH CpeJCTBA MO OaHKOBHTE CMETKM — Ha

NIPY’KECTBOTO.
4.8.Janbuu BBPXY A0X0A2

Cobriacho wr. 175 or 3KIIO, JlpykecTeara che CrielHaiHa MHBECTHIIMOHHA LIEN N0 3aKOHa 3a
JpyKecTBaTa ¢bC crieldaiia HHBECTHILIHOHHA LIeJ1 HE CE obnarar ¢ KOPIIOpaTUBEH JaHbBK.

4.9.Co0cTBEH KANUTAJ

AKIMOHEPHHUAT KAIWTAJl € NPEJCTaBeH M0 HOMMHAIHA CTOHHOCT HA €MMTHPAHUTE aKUMHM H
CLOTBECTBA HA aKTyallHaTa ChaeOHa perucrpauus Ha pyxkecTBoTO.

B npeolieHbUeH pe3epB ce BKIIOUBAT Ne4antu u 3ary0u OT [PEeOleHKA Ha aKTHBH.

Jlpyru pesepBu BKIOUBAT o01MTE pe3epBr Ha [pyxecTBOTO.
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Hepasnpenenenata newan6a/ Harpynawnara 3ary6a Biiiousa TeKyIIHs: (PMHAHCOB pe3y/iTat u
HaTpyNaHHUTe Ne4andH U HEITOKPUTH 3aryOH OT MHHAJIM FOMHH.

4.10. Ipuxoau

Hpnxonwre BKJTIOUBAT NPHUXOAH OT OTAABAHE I10J HAEM H pasnopekaaHe ¢ HHBECTHILIMOHHUTE
HUMOTH.

3a 11a onpe/ieny lank U Kak Ja Npu3Hae NpuXoH, J[pyKeCTBOTO M3MOJI3BA CIIEIHHTE 5 CTBIKM:

1 Unentuduimpane Ha 10roBopa ¢ KIMeHT

2 Unentuduimpane Ha 3a1b/KEHUATA 33 H3ITbIHEHHE

3 OnpenensHe Ha LieHaTa Ha cleKaTa

4 Pasmpezienienye Ha 1ieHaTa Ha CENKATA KbM 3aIb/DKCHHATA 32 H3MThIHEHHE

5 [Ipu3HaBane Ha MPUXO/IUTE, KOTaTO Ca YOBIETBOPEHH 3aIbDKEHHATA 332 H3MBIHCHHC.

HpHXO,E[HTe CC IMpHU3HaBaT WJIH B JaJeH MOMEHT WJIM ¢ TEYEHUE Ha BpPEMETO, KOraTo HJIH JOKAaTO
I[py}KECTBOTO YAOBJICTBOPH 3aAbJIKEHHATA 3a H3IbJIHEHHE, npexs'bpnm‘fum oﬁemaume CTOKH
HJIH YCITYTH Ha CBOUTE KITHEHTH.

JpyKecTBOTO Npu3HaBa KAaTO 3aIbIDKEHHS [0 JIOFOBOP BH3HArPaKIECHHE, MOJY4EHO TI0
OTHOMICHHC Ha HEYIOBJETBOPEHH 3a[Ib/KCHHS 34 M3MTBJIHEHHWE M I'M MPEICTaBA KaTo APYrH
3a]Ib/UKEHUS B OTHeTa 3a (MHAHCOBOTO chetosuMe. ITo cbiumsa HaumH, ako JIpyskecTBOTO
YAOBIIETBOPH 3a/(bJDKEHHE 32 M3IIbJIHEHHE, MPE/IH Jla MOTYYH Bh3HAIPAXKAEHHETO, TO NPH3HABA
B OT4ETa 32 (PHHAHCOBOTO CHCTOSHHUE HIIH AKTUB 110 JIOTOBOPA, WIIH B3eMaHE, B 3aBUCHMOCT OT
TOBa [lali CE M3MCKBA HEIIO /PYro OCBEH OMNpENe/ieHO BpeMe 3a MOoJyyaBaHe Ha
BB3HArpaKaAeHHETO.

Ilpenocrabsine Ha yciyru

Yenyrute, npenoctasssu ot JIpysKecTBOTO — OT/@BaHe MO HACM HA WHBECTHLMOHHM MMOTH,
CC NpHU3HABAT, KOraToO KOHTPOIBT BHPXY MOJI3HTE OT MNpPENOCTABEHWTE YCIYrH € MpexXBhpieH
BBPXY MOJI3BATE/S HA YCITYTHTE.

IIpona:xk6a HA HHBECTHIHOHHH HMOTH

[Ipuxoaure ot nponax6a Ha MHBECTULMOHHK MMOTH, CE IPHU3HABAT, KOTATO HpyxecTBOTO €
MPeXBLPIIUIO Ha KyryBaya KOHTpona BbpXy NPe0CTaBeHHTe aKTHBH. CUMTA Ce, Ye KOHTPOTBT
€ NpexBbprieH Ha KyryBava, KOraTo KIMEHTBT € NIpHen aKTUBHUTE Ge3 Bh3pakeHHe.

H[JPIXO,IIHTG OT OLEHKa Ha WHBECTHLIMOHHH HUMOTH I10 CIIpaBeJIMBAa CTOHHOCT ce TMpU3HaBaT B
MOMEHTa Ha HAYHUCJICHHE U CE€ OTHACHT B TEKYLLHA IEPHOI B OTHETA 3a BCEOOXBATHHA AOXO0[,

4.11.Pazxoau

OnepatuBnyTe pasxoau ce Npu3HaBaT B mevanbara wiu 3arybata MpH MON3BaHE HA YCIYTHTE
WIH Ha laTaTa Ha Bb3HUKBAHETO UM.

4.12.1leHcHONHH M KPATKOCPOYHH BH3HATPAM/ICHUS HA CIIYKHTEIHTE

JIpyKECTBOTO OTHMTA KPATKOCPOUHH 3aIb/DKEHHs 10 KOMIEHCHPYEMH OTIYCKH, Bb3HHKHATH
MOpa/ii HEU3IO/I3BAH MIIATeH TO/MILIEH OTIYCK B CIy4YauTe, B KOMTO Ce O4YaKBa TOM ja Gbaar
NoN3BaH B paMKuTe Ha 12 mecela ciiesl 1aTaTa Ha OTHETHHMS TIEPUOJL, NIPe3 KOMTO HASTHTE JiMua
ca MOJIOXKH/IH TPYJa, CBbP3aH ¢ Te3d OTMyckH. KpaTkocpouHuTe 3abikeHus KbM MepcoHala
BKJIFOUBAT 3arJIaTH H COUMAIHH OCHTYPOBKH.

CernacHo wu3uckBawmata Ha Kopekca Ha Tpynma npu NpEKpaTABaHe Ha TPYAOBOTO
NPaBOOTHOIICHHE, CJIE/l KATO CJIYXKUTEJIST € NPHA0OHII MPABO Ha MEHCHS 3@ OCHTYPHTENEH CTadK
H BB3pAcT, JIpy:KeCTBOTO € 3a/Ib/KeHO 1a My M3IIaTH 00e3lIeTeHHe B pasMep 10 LWeCT OpyTHH
paGoTHu 3aniaTH. PBKOBOACTBOTO € B3€NO pelleHHe [a He HavyuciaBa NPOBHM3HH 34
3a/IbJDKEHHS, ThH KaTO JPYIKECTBOTO HAMA rosisiM Gpolt ciykuTesH.
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JIpysKkecTROTO He e pa3paboTRao M He Npuara MIaHOBE 38 Bb3HATPAXKICHHA HA CIIYIKHTC/INTE
cliesl HamycKaHe.

KpaTKocpouHHTE [OXOAM HA CIYXKHTEIMTE, BKJIKOYHTEIHO M MOjlaraeMHuTe Ce OTIYCKH, ca
BKTFOYEHH B TEKYIIMTE MaCHBH HA pefl ,,3aIb/KEHHS KbM [epcoHaa” Mo HeAMCKOHTHpaHa
CTOWHOCT, KOATO J{py’KecTBOTO O4YaKBa J1a U3ILIATH.

4.13.@unauncosu npuxoan /(pa3xoan)
DHHAHCOBUTE NPUXOIH BKIIOUBAT NPUXOHN OT JIMXBH [10 PA3MIALLATEIHH CMETKH.

Pazxoaure BKAKOYBAT pa3xolH 3a JIUXBH MO OaHKOBH 3a€MH, 10 00UralHoHeH 3aeM, TAKCH M
KOMMCHOHHH CBbP3aHHM C MOJYUYEHH 3aEMH.

4.14.ITpoBu3nH, YCJOBHH NACHBH H YCJOBHH AKTHBH

TTpOBM3MMTE CE MPH3HABAT, KOraTo MMa BEPOATHOCT CEralllHM 3a4b/DKEHHA B pe3ynTar oT
MUHATO CHOMTHE /14 JOBEIAT [0 U3XOJAII MOTOK Ha pecypeH oT JIpysKecTBOTO M Moske a Obje
HAMpaBeHa HaJEXkKAHA OLEHKA Ha CymaTa Ha 3ajIbJUKEHHETO. BL3MOXKHO € CpOuHOCTTa WM
CyMaTa Ha M3XOJLLUMS MapuyueH NOTOK Ja e HecurypHa. CeraliHo 3ab/KeHHE CC Nopak/ia oT
HATMYMETO HA TIPABHO WM KOHCTPYKTMBHO 3a[(b/DKEHHE BCIEJCTBHE HA MUHANM CbOMTHS,
HAMpUMep TapaHLWH, TpaBHH cropoBe Hmu obpemenssaw joroeopu. Ilporusuure 3a
[pECTPYKTypHpaHe Ce MPU3HABAT CAMO aKo ¢ pa3paboTeH M NpHIIOKeH moapober (opmasieH
[UTaH 3a NPECTPYKTypUpaHe Hill PHKOBOACTBOTO € OOABWIO OCHOBHUTE MOMEHTH Ha TjlaHa 3a
MpecTpyKTYpUpaHe Tpej Te3u, KouTo Guxa Gunu 3acertanu. [1poBusnu 3a Obaelu 3aryOu ot
NeHHOCTTA He ce MPU3HARAT.

CyMata, KOATO Ce NpU3HaBa KaTo MPOBH3Ms, CE M3uMCIBa Ha 0a3a Hal-HaJeKHATA OLEHKA Ha
pa3xoJuTe, HEOOXOAMMH 3a YpPEXKJaHe Ha CerallHo 3aJb/DKeHHE KbM Kpas Ha OTHETHHS
MepHoJl, KaTo ce B3eMaT B [IPCBMJ PUCKOBETE H HECHIYPHOCTTA, CBBP3aHH ChC CErallHOTO
sarbkenue. KOrato chlecTByBaT pejikiia nogo0HH 3a(b/DKeHHs, BepoaTHaTa HEOOX0/IMMOCT
OT M3XOJIANI TIOTOK 34 [OrAcsIBAHE HA 3aIbJDKEHUETO ce ONpeness, Karo ¢¢ OTYeTe rpynara Ha
3aab/DKEHMATa KaTto usno. TIpOBM3MMTE Ce AHCKOHTUpAT, KoraTo e(eKThT OT BpPEMEBHTE
PA3MHKH B CTOMHOCTTA HA MAPUTE € 3HAYUTEIIEH.

O06e31ieTeHUs OT TPETH JIMLA BBLB BPB3Ka ¢ AaaeHo 3aJbLJDKCHHE, 3a KOHUTO ﬂpy}KBCTBOTO €
CUrypHa, 4e¢ Mie Mnony4u, ce IpH3HaBaT Karo OTACJICH aKTHB. To3zu axkTHB MOKE W J1a He
HaJaBUllIaBa CTOMHOCTTA Ha CbOTBETHATA MPOBHU3HA.

IIpoBu3uMTE ce Mpepasriex}AaT KbM Kpas Ha BCEKH OTYETEH TMEPHOI W CTOMHOCTTa UM ce
KOpMIMpa, 3a /1a ce 0Tpasy Hal-1o6para npubmu3uTeNHa OLCHKA.

B cnyuaumre, B KOMTO C€ CYMTA, Y€ € MAJKO BEPOATHO [a BBH3HMKHE W3XOAALL MOTOK Ha
MKOHOMHMYECKH pECypcH B pe3yaTaT Ha TeKYIlO 3aib/DKeHHe, MacHB He Ce MpH3HaBa.
VCIIOBHHTE TACHBU CJIE/iBA J1a Ce OLEHSBAT [OC/]EBALI0 MO MO0-BUCOKATA CTOHHOCT MEKIY
onMcaHaTa TO-rope CpaBHHMa TPOBHM3MA M MbPBOHAYAJHO TpU3HATATA CyMa, HamajieHa C
HaTpynaHaTa aMOpTH3aLUA.

BGPOHTHH BXOJSILIM ITIOTOLIM HAa MKOHOMMYECKH I10JI3H, KOHUTO BCC OLIEC HE OTroBapAT Ha
KPUTEPHHTE 3a [IPU3HABAHC Ha aKTHB, CC CMATAT 3a YCIIOBHHU aKTHBH.

4.15. HecHIypHOCT HA CHETOBOAHHTE NPHOJIN3HTETHH ONCHKH

Ilpu M3roTBAHETO HA (PMHAHCOBHS OTHET PBKOBOJACTBOTO MPaBM PeaMUa MPEeArONOKeHHs,
ONEHKH M JONYCKAHHMs OTHOCHO MPU3HABAHETO M OLEHABAHETO HA AKTHBH, MACHBU, MPHXOIH H
pazxoaH.
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,IIEV!CTBHTGIIHHTG pe3ynTaTi Morat ga ce pasjiH4aBar oT NpeanoIOKCHHATA, OLEHKHTE U
AOMYyCKaHHATa HA PbKOBOACTBOTO H B PCIKH CJIyuaH ChOTBETCTBAT HAITLIIHO HA NnpeaBapHTC/IHO
OLEHEHHUTE Pe3ynTaTH.

HH(bOpMaLIHH OTHOCHO CBLUCCTBEHHTE MPEATOJIOKEHNS, OLIEHKH U JOIYCKaHHs, KOUTO OKa3BaT
Hai-3HAUYUTENTHO BIIUSHUE BBPXY MNPHU3HABAHETO U OLICHABAHETO HA AKTHBH, MMacHBH, NPHUXOIH H
pasxoau e nmpeacraBeHa no-ao0J1y.

4.15.1. Onpenensine Ha OYAKBAHH KPEXHTHH 3aryom, cuurano ot 01.01.2018

Ha Besika oTueTHa nata py»KeCTBOTO OLIGHSIBA M OMpeens OYaKBaHUTe KPeAUTHH 3ary0H Ha
ThPrOBCKUTE M JIPYrH B3eMaHHMA KATO ce B3eMma MPEBHJ| LsjaTa pasyMHA M apryMEHTHpaHa
HH(OPMaLKs, BKIIOYHTENTHO ¥ 3a Gbaewn nepuoau. [Ipu oueHkata cu JpYKECTBOTO OTYHTA
MpOMsAHATA B PUCKA OT HACTBIBAHE HA HEH3IbJIHEHHE MPE3 O4YaKBaHWs CPOK Ha (DUHAHCOBUSA
HHCTPYMEHT M ce 0asvpa B 3HAYMTENIHA CTEeH Ha TPOrHO3M, MPHOIM3MTENHA ONEHKa W
MIpeLEHKA 3 MAKPOUKOHOMHYCCKHUTE YCTTOBHS, HKOHOMHYECKHS CEKTOP H TeorpadicKHs PEertoH,
OT 3HAYCHMC 3a BCEKM KOHTPAreHT, B JONBIHEHHE KbM MHHAI ONMT M cremuduyHy,
ONEepaTUBHU U IPYTH WHAWBHYATHH XapaKTePUCTHKH.

Hombinutenna ungopmanus e npenocraseHa B NpUIOKEHHE 9.
4.15.2. CnpaBeinBa cTOMHOCT HA HHBECTHIHOHNHHTE HMOTH

PbKOBOACTBOTO mosnara  ycHiMA 3a  OUCHSABAHE Ha ClHpPABE/UIMBATA  CTOMHOCT Ha
MHBECTHLIMOHHHTE HMOTH. CbraacHo 3akoHa 3a JAPY)KECTBATA ChC CTELMATHA UHBECTUIIMOHHA
LeJ Mpeii NPUA0OHBaHE HA UMOT M KBM Kpasi Ha BCSKa (PMHAHCOBA TOJMHA MHBECTULIHOHHUTE
HMOTH C€ OLEHABAT OT EKCMePTH ¢ KBaivuKaums B Ta3n o61act. OLEHKUTE Ce NPeCTaBST BbB
(pMHAHCOBMTE OTUYETH CBIVIACHO M3MCKBAHMSATA HA CYETOBOAHOTO 3aKOHOIATENICTEO. [Ipuxoaure
M pasXxolHuTe OT OLCHKaTa Ha CrpaBel/IMBaTa CTOWHOCT HAa MHBECTHULMOHHHTE HMOTHU ce
NIPH3HABA BbB BCCOOXBATHHS JOXO/.

4.15.3. Cpok na JIH3HHIOBHTE J0TOBOPH

[Tpu onpenensiHe Ha cpoka 3a TH3MHIOBUTE AOTOBOPH, PHKOBOACTBOTO B3EMa TIpe/IBH/L BCUUKH
hakri 1 obcToATENCTBA, KOWTO Ch3AABAT MKOHOMHMUYECKH CTHMYJ Aa YNPaskHIABAT OMLMA 3a
YABKABAHE MJIM HE YNPAKHABAT ONUMS 3a npekparsapane. OnuuuTe 3a yabmKkaBaHe (M
NEpHOMTE CJIe/l ONLHUTE 3a NpPEKpaTABaHE) Ca BKIIOYEHHM B CPOKA HA JIM3MHIA CAMO aKO €
AOCTATBYHO CHTYPHO, Y€ JIM3HHTOBHAT J0rOBOP € Y/UB/DKeH (MIH He € IpeKpaTeH).

5. lIpuxoau or peiinocrra

B xuanau eea 30.06.2020 30.06.2019
[Tpuxoaun ot Haem 522 458
O6mo npuxoau ot npoaaxkou 522 458
Jpyru npuxoau 20 470
OBLIO: 542 928

Otnanenunre moa Haem akTueH kbM 30.06.2020 . npeacraensear 34,07 % ot obuius pazmep Ha
CEKIOPHTH3HPAHHUTE aKTHBH Ha JlpyrkecTBROTO.

3a neprosia APYIKECTBOTO He € M3BHLPLIBANIO CNIENKH 32 TIOKYIIKA HITH npojba Ha HOB aKTHB Ha
CTOMHOCT, HaJBHMIIABAILA C 5 HA CTOHHOCTTA HA CEKFOPMTH3MPAHHTE aKTHBM, KAKTO H TAKHUBA
CACJKH, U3BBPLICHH CJIC]l AaTaTa Ha U3rOTBAHE HAa MEKIMHHUS (JUHAHCOB OTYET.

IIpes Broporo Tpumeceune na 2020 r. JIpy;KecTBOTO € U3BBPUIHIO CTPOEMKH, PEMOHTH H
noJ00peHHs Ha HEBKUMUTE HMOTH B pa3Mep Ha 34 Xui. 1B,
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KM 30.06.2020 r. HAMa HEIIATCHH HAEMH KbM JIpy»KecTBOTO.

6. Pazxoau 3a geiinocTTa

B xuasijau j1esa 30.06.2020 30.06.2019
Pa3xo/4 3a BRHILUHH YCIIYTH (69) (57)
Bo3narpaskieHHs Ha 00C/1y KBaIOTO APYIKECTBO (15) (12)
IIpexH onepaTHBHH Pa3XO/iH, CBbP3aHH ¢ HMOTH (98) (90)
Paszxonu 3a Bb3HArpaXkaeHus (10) (11)
Pazxonu 3a OCUTYpPOBKH (D (2)
Jlpyru paszxosiu - (6)
OBIO: (193) (178)

»PasxoauTe 32 BbHUIHH YCIYTH ¢a popMHpaHH, KAKTO c/eBa:

e Takcu — 31 xum. JaB.

e KoncynraHTCKH ycnyru — 21 xui. niB.

o JloBepeHMK Ha obnurauioHepuTe 1 6aHka - aenosurap — 14 Xun. ne.

e Jlpyru — 3 XuiL. JIB,

> TIpeknTe onepaTHBHH PA3XO0/iH, CBLP3AHH ¢ HMOTH ca (JOPMHPAHH, KAKTO CJ/le/BAa:

e PemonTH ¥ no100peHHs — 34 XHIL. JIB.

e MecTHHM JaHBUM U TaKCH — 31 Xum. nB.

e OxpaHa Ha HEABWKUMHU UMOTH — 20 XKL, JIB.

e 3acrtpaxoBku — 10 xui. 1B,
e EnexrpoeHeprus — 3 Xuil. Jis.

7.®@uHAHCOBH MPHXOAH H Pa3X01H

B xuaaau jesa 30.06.2020 30.06.2019
Pazxoy 3a TUXBH 110 3aCMH U JIp. (807) (4306)
BaHKoBH TaKCH U KOMUCHOHH (5) (1)
OBIIO: (812) (437)

(DuHaHCOBUTE pa3xoad npeacTaByiABaT pasxoH 3a JIUXBH M 3amlaTeéHH TakKCH H KOMHUCHOHHH
BBB BPB3Ka C I10J1yHUCHH 0aHKOBH KpeIdHuTH U obnuralMoHeH 3aeM.

8. UHBeCTHIHOHHH HMOTH

B xunjasau jJeBa 3emu- TepeHH Crpaau u O6mo
KOHCTPYKUHH

OTyerHa cTolHOCT

Canno kbm 1 ssmyapu 2019 r. 30 683 8 377 39 060
[Tpupobutn 11736 1231 12 967
[IpoMeHH B CIIpaBeUIMBATA CTOHHOCT 1746 (111) 1 635
[Iponanexu (120) - (120)
Caago kbm 31.12.2019 r. 44 045 9 497 53542
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B xnasiam jgesa 3emu- Tepenn Crpaan u Oo6o
KOHCTPYKIHH

OTuerna croiiHocT

Canno keMm 1 sinyapu 2020 r. 44 045 9497 53542

[Ipunoburu 3475 - 3475

Canpo kem 30.06.2020 r. 47 520 9497 57 017

Kbm 30 ronn 2020 r. HeaBwKMMM MMOTHM ¢ oOlia oTyeTHa cTolHOCT 56 701 XMa. JB. ca
3a/I0KeHH Karo obesreueHWe KakTo criesBa: 3a GaHkoBu 3aemu - 39 014 xum. s, 3a

obMrauuoneH 3aem — 17 687 xun. nB.

IIpenocraBenn aBancn

B xuasian sieBa 30.06.2020 31.12.2019
ITpenocrarenn aBaHCH 3a MOKYIKa Ha 903 3403
WHBECTHLIMOHHH UMOTH

ObHIO: 903 3403

HpeﬂOCTaBGHHTe dBaHCH OT ﬂpy}KeCTBDTO Ca 3a MOKyNKa Ha HEABWKUMH UMOTH. ChrilacHO
KJIay3uTC B IIPCABAPHUTEIIHHUTE NOrOBOPH, cobcTBEHOCTTA BbpXY HMOTHTEC CJieaBa Aa 61:}16

npexspbieHa B cpok 1o 31.12,2020 .

9. TEProBCKH H APYTH B3eMAHHSI

B xunsan nesa 30.06.2020 31.12.2019
[Tpenocrapenu aBaHcu 103 130
Janbuu 3a Bb3cTaHOBABAHE - 2 566
Hpyru B3emanus, OpyTHa cyma npeau obesueHka 235 652
OuvakBaHM KpeJIMTHY 3ary0u Ha Ipyru B3eMaHuUs (2) (2)
Hpyru B3eManus 45 650
OBHIO: 381 3 346

npe,JIOCTaBEHHTE aBaHCH OT pr}I(ECTBOTO ca 3a 1'[0}106]36%1[/]5[ Ha HCABHIKHMH HMOTH.

Beuuku TBbProBCKH U JAPYI'H B3€MaHHA Ca KPATKOCPOYHH.

10. IMapuunu cpexcTBa U NAPHYIHH eKBHBAJICHTH

B xunsian nesa 30.06.2020 31.12.2019
[Tapuunu cpeactea B GaHku 56 19
OBINO: 56 19

Ilapuynure cpeactea B 7eBa ca OLEHEHH 1O HOMMHAJHATA MM CTOWHOCT, a Te3M B
HyXkKIECTpaHHa BajlyTa Mo 3ak/to4yuTesiHus Kypc Ha BHB kbM kpas Ha oTuerHHs nepuon.
Pasjiikute 0T npoMsHa Ha BaJlyTHHTE KypCOBE Ca OTYMTAHHM KATO TEKYIIH NPHXOIH, ChOTBETHO
pasxou.

11. Kanuran

Kbm 30.06.2020 r. coGeTBeHusT Kanutan € B pazmep Ha 10 090 xui1. nesa, KoHTO CTPYKTYPHO
ce pasnpenens KakTo clieBa:

®  3anMcaH Kamural 650

3 850
®  3aKOHOBH pe3epBH 844

® pPE3€pB OT MocjieaBalll OLEHKH
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HEJIBWKHMMH UMOTH CODUHS AICHLL
MEXIWUHEH ®UHAHCOB OTHET
K'bM 30 KOHH 2020 r.

L HEpasnpeacicHa neuyanba

e Tekylla 3aryda

11.1. Perncrpupan Kanuran

5209
(463)

Jlpy»xecToTo e ¢ kanutan 650 000,00 nesa , pasnpenenen B 650 000 Gpost oOuKHOBEHHH
fe3HaNHYHH CBOGOIHONPEXBBPIISEMH aKLMK C [IPABO Ha I1ac C HOMMHAIHA CTOMHOCT 1 sieB

BCsAKa €1Ha.

OCHOBHUAT KaMMUTAJ € 3alIUCaH 10 HEroBaTa HOMMHAHA CTOMHOCT M € M3LAJI0 BHECEH.

Bun 30.06.2020 31.12.2019
AKLMHY HaIBJIHO TNIaTeH! 650 650

- B HAYaJIOTO Ha rogHHaTa 650 650

- EMHTHPAHH [IPe3 roJiMHaTa o =
AKIHH HATBJIHO IJIATEHH 650 650

e CoOcTrBeHHIIHTE HA KANIUTAJIA HA I[py}KECTBBTO ca mpeacraBeHH KAaKToO cJie/iBa

31 1oun 31 wun 31 nekemBpu 31 nexemBpH
2020 2020 2019 2019
Bpoii akunu % bBpoii akuun %
XOJIUHT IIEHTHP A 229 224 3527 229 224 3527

O UHBECT KEIIUTBHJI -
BUCOKOIOXOJIEH 47 800 7.35 47 800 T35
OPYI'H 372976 57.38 372976 57.38
650,000 100 650,000 100

lloxoa Ha aKUHA

30.06.2020 31.03.2019
Texyma nevanta/zaryda (B JiB.) (464 129) 312 780
Bpoii akuuu 650 000 650 000
Joxox Ha akuusi (B JIB. 32 AKIHHA) (0.71) 0.48

11.2. PesepBn

Kbm 30.06.2020 r. 3aKOHOBUTE pe3epBH ca B pasmep Ha 844 xui.JieBa U pe3eps OT [oc/eBalia
OLEHKa Ha akTMBH B pazmep Ha 3 850 xun. nB. OOwo pesepsu B pasmep Ha 4 694 xun.ne. Hama
MPOMSHA B pa3Mepa Ha Pe3epBUTe B CPABHEHHE C MPEAXOAHHA EPHOL.

12. Herexkymu nacuBu

B xunsaan jgesa 30.06.2020 31.12.2019
3apemkeHus no 0aHKOBH 3aeMH 20979 21176
3aqBIDKEHHA 10 00JTMrallHOHEH 3aeM 5 867 7 823
OBHIO: 26 846 28 999
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Ha 16 cenrrempu 2015 r. JIpyskecTBoTo emMuTHpa oGiMramun B pasmep Ha 9 000 000 (meser
MWJIMOHA) €BpO, pasmpeneieHd B 9 000 Gpos OGHKHOBEHH, CBODOIHO [IPEXBLPJISEMH,
Oe3HaNHYHM, JIMXBOHOCHH, TIOMMEHHH M 0Oe3MeucHH ofJuraumMy ¢ HOMHHAIHA W €MHCHOHHA
croiHocT 1 000 eBpo Beska enHa.

JluxBara no emucusita o6AMrauMKM e QUKCHpaHa u € B pasmep Ha 6,3 % ropuiHa JIHXBa,
HAUMC/IABaHa NPH JIMXBeHa koHnBeHUMs ISMA act/act (peanen Gpoii aHu B Mepuona KbM peasied
Opoif auu B rosmHara). OGMHUIaLMOHHKMAT 3a€M € 3@ CPOK OT 7 FOJMHH ¢ IIECTMECEYHH JTMXBEHH
nnamanus. [Tagexure na rnaBuuuara ca Ha 9 paBHu BHOocku o 1 000 000 €BpO, ABJLKUMH Ha
AiaTaTa Ha BCAKO 6-MECEYHO JIMXBEHO IU1AlIAHE OT TPETATA FOIMHA Ha OOJIMralldOHHMS 3aeM 110
MBJIHHA MAJCK HA EMHCHATA,

EmMuTeHThT € crunounn poroeop ¢ ,,ABB Musectuumn” EOO/I 3a manbenHenue Ha QryHKIMATA
»/10BepeHuK Ha obnuraunonepure”,

3a ofesneyeHne Ha [OracsiBaHETO HA BCHYKH B3eMAaHMsl Ha O0MraMoHepHTe MO
obnurauMoHHus 3aeM, Jpy)KeCTBOTO € YUpeaMIo HIOTEKH BBPXY COOCTBEHM HeIBHIKHMH

MMOTH, Haxoasuu ce B rp. Cous ¢ oryerna croiinocet 17 687 xuj1. ns.

13. Texymu nacusu

B xunsaau nera 30.06.2020 | 31.12.2019
Kparkocpo4Ha yacT Ha 1barocpouHu GaHKOBM 3aeMH - 21a8HUYA 12 355 12 388
Kparkocpouna yacT Ha IbArocpouHH GaHKOBH 3aeMH - Jux6d 82 3
Kparkocpo4Hu 3a1b/keHHs M0 06/IMralMOHEH 3aeM — 21agHUYd 3912 39012
KparkocpouHu 3ab/keHus Mo o6IMralMoHeH 3aeM — JIux6d 178 214
3anbKeHWs KbM CBBP3aHH NPENpUATHS 158 158
3anb/oKeHNs KbM I0CTABYHIH 1036 2 694
[TonyueHu aBaHcu 3282 962
3ab/IKEHHST KBM TIepcoHana 1 1
3abKEHHS KbM OCHTYPUTEIIHHU NPEeANPUATHS 1 1
JaHbunu 3a/1bpKeHUS 111 93
Jpyru KpaTKOCPOUYHH 3aIbIKEHUS 305 59
OBINO: 21 421 20 757

OTruer 3a NAPHYHHTE NOTOUH € CbCTABEH I10 Mpekusa meroa. llocTbrinenusra u riamaHuAaTa
3a IOKYNKa H npona)|<6a Ha WMOTH, NPEACTABEHH B CEKTOpa HAa WHBECTHMLIMOHHA AEHHOCT B
OTHETa 3a MNapUH4YHHUTE IIOTOLM ca CBBbpP3aHu ¢ OCHOBHAaTa nelHoCcT Ha OPYXKEeCTBOTO —
CEKIOPpHUTH3aLHA HA HEABUKHMH UMOTH.

Otuer 3a CcOOCTBEHHSl KalHTAT C OTpa3eHH YBEIWYEHHS M HaMalleHWs Ha CcOOCTBEHHS
KanuTall B pe3yJiTaT Ha OChLUECTBEHAaTa JeHHOCT.

14. Cebpzann anna
Cebp3anuTe sinna Ha J[py>KeCTBOTO BKJIIOUBAT
*  Xonaunr Lentop AJl — npyskecTBo Maiika
* Open Pasrpax AJ] - npyxkectBo moj o611 KOHTPO

¢ Kio4os ynpasiaeHCKH NepcoHas
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HEJABHMXUMH UMOTH COPHUA AICHLL
MEXJIWHEH ®HHAHCOB OTHET
KBbM 30 IOHM 2020 1.

AKO He € M3PUUHO YIOMEHATO, TPaH3aKLMHTE ChC CBBP3aHM JIMLA HE Ca M3BLPIUBAHM MpH
CrIEIUATHH YCIOBHS U HE ca NPeIOCTaBAHK WK TI0JTy4aBaHH HUKAKBH rapaHUMH.

15.1. CaeikH chC CBBP3aHH JIHIA

JIpy’kecTBOTO MMa CKJIIOYEH MpelBapuTeseH A0rOBOP OT MPEAXOaHaTa roauHa 3a TOKYIMKO-
npoaaskGa Ha HeaBmxkUM UMOT ¢ Xonauur Llentbp AJl. CbriacHO Kay3uTe B NPCABAPHTCTHHA
JOroBOp, COBCTBEHOCTTA BLPXY MMOT cre/iBa Aa Obje MpexXBphiieHa B CPOK 110 31.12.2020r.

15.2. CedkH ¢ KJIKY0B YIIPABJICHCKH NEPCOHAN

KJIIO4OBHAT YTpaBicHcku nepcoHan na JlpyxecTeoTo Braiousa ChBET Ha JMPEKTOpHUTE H
ManbnuuteneH aupektop. Pasxoaurte 3a Bb3HArpaXIACHHATA Ha KIIOYOBHS YNpPaBICHCKH
NepcoHal ca CAeHUTE:

KpaTkocpouHH Bb3HAIPAKICHHS 32 TEKYIUATA TOHHA !

e DBo3narpaxaeHue 6
o  OcHI'ypOBKH 1
O6mo: 7

15.3. PasuerH cbe CBbP3aHH JIHLIA B Kpasi HA NepHoaa

Kbm 30.06.2020 r. uma 3aab/keHHe no noayuen asanc oT Xonnuur Llentsp AJl B pasmep Ha
962 XHIL. JIB., CHIVIACHO MIPEBAPUTENICH IOrOBOP 3a MOKYNKO-11poaxba Ha HEABHKUM HMOT.,

16. IlpoBu3ny, YCIOBHH AKTHBH M YCJIOBHH NACHBH

IMpes nepHoaa He ca MPU3HATH YCIOBHHM aKTWBM M macueH. ChIiIacHO 3aKOHa 3a [py’KecTBaTa
che cnenmanna uuectuionHa uen Wi, 10. (1) (Jomn., B, 6p. 107 ot 2004 r.) [lpyxecTBoTO
CbC CreNMATHA HHBECTHIIHOHHA LN pasrpe/elis KaTto AMBHAEHT He no-Manko ot 90 Ha cTo oT
neuanfara 3a GUHAHCOBATA FOAMHA, OTpe/iesieHa Mo pesa Ha an. 3 Ha wi.10 ¥ npu craseaHe Ha
H3McKBaHUATa HA ull. 247a oT Thbprosckus 3aKoH.

IMpez mecer; Anpun 2016 r. JlpyskecTBOTO € CKIIOYMIIO MpeiBapuTe/ieH 10roBop 3a nponaxoda
HA HEIBW)KUMH MMOTH, Haxoasawm ce B rp. Codus, Oyn. I'. M. JIMMHTpOB 3a mpojaxcHa 1ieHa B
pasmep Ha 7 500 000 Eepo Ges JIJIC. CbriacHo pasnopendute Ha IlpensapuTesiHus 10roBop,
KymysausT e sienosupan cyma B pasmep Ha 750 000 espo mo nosepuTenHa (€CKpoy) CMETKa Ha
MMeTO Ha Kynysaua. Crenkara ciezsa 1a 6bae peanusupana B cpok 10 M.09.2020 r.

17. Kateropuu (UHAHCOBH AKTHBH H NACHBH

BanaHcoBUTE CTOMHOCTH Ha ()MHAHCOBHMTE aKTHBH W macueu Ha JIpyxecTBoTO MOrar ja Onaar
NpeACTaBEHH B CIIEIHHTE KATETOPHH:

B xunasan aesa 30.06.2020 | 31.12.2019

MDUHAHCOBH AKTHBH

DQunancosu akmueu, OIMYUmanit o aAMOpmMUIUpana cmotinocm

Hertexy1iu akTHBH:

IIpenocTaBeHH aBaHCH 903 3403

TekyLIH aKTHBH:
Hpyru p3emaHus 381 3346
Tlapu ¥ MapU4YHU EKBUBAJIEHTH 56 19
1340 6768
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DHHAHCOBH NACHBH

Dunancosu nacueu, OMYUMan no AMOPMUSUPAHT CINOTIHOCH

Hetexymu nacusu:
3aabkeHUs 110 GaHKOBH 3aeMH 20979 21176
3aabiKeHUs M0 O0JIMralMOHHH 3aeMH 5867 7823

Texymu nacusu:
KpatkocpouHa yacT Ha AbArocpouny GaHKOBH 3aeMH 12 437 12 425
3a/IbJDKeHHS 110 06IMralMOHHH 3aeMH 4 090 4126
TeproBeky 3aabiKeH s 4318 3656
Jpyru 3aabiiKeHus 574 548

48 265 49 754

BbB Bpb3ka ¢ npuiaradeto Ha MCPO 9 OuHAHCOBH MHCTPYMEHTH, (pUHAHCOBHTE aKTHBH Ha
APYKECTBOTO ¢€a KNaCH(DMUMPaHH B KaTeropusta (MHAHCOBM AKTHBH, OTUMTAHM IO
aMOPTH3UpaHa CTOHHOCT. PMHAHCOBUTE NACHBM ca KIACH(DULMPAHH B KATEropusTa (HHAHCOBH
[TaCUBH, OTUHTAHH 10 aMOPTH3HPaHa CTOHHOCT.

18. Puckoge, cBbp3aHH ¢ pUHAHCOBHTE HHCTPYMEHTH

Jpy»eCTBOTO € M3NOMKEHO HA Pa3MYHK BH/0BE PUCKOBE M0 OTHOLIEHHE Ha (uHaAHCOBUTE CH
MHCTpyMeHTH. Haii-3Haunmure QuunancoBu puckoBe, Ha KOMTO € u3noxkeHo JIpykecTBOTO ca
na3apeH pHCK, KPEJUTEH PUCK U JIMKBUIEH PUCK.

YnpaBieHHeTo Ha pucka Ha JIpy:KEcTBOTO ce OCBIIECTBABA OT CHBETA Ha JMPEKTOPHTE.

IIpuopureT Ha PLKOBOACTBOTO € Ja OCHIYPH KPaTKOCPOYHHMTE M CPEAHOCPOYHHM napuyHu
MOTOLH.

Benencrene nHa msnonseaveto Ha (uHaHCOBH MHCTpyMeHTH JIpy:KECTBOTO € M3JIOMEHO Ha
[fa3apeH pUCK M MO-KOHKPETHO Ha PHCK OT MPOMEHH BBB BAJLyTHHS KYpC, JIMXBEH PUCK, KAKTO H
PHCK OT TNpOMAHATA HA KOHKPETHH LEHM, KOETO ¢e MB/KH Ha OrepaTHBHATA U
MHBECTHLIMOHHATA AeHHOCT Ha JlpykecTBOTO.

AHAJIH3 HA NA3APHUA PHCK

* Bajayren puck - no-rofsmara 4acT OT CIe/IKHTE Ha JIpy’KECTBOTO Ce OCBHLUECTBABAT B
Gwirapeky nesa. JpyKecTBOTO HMa CAENKH M B €BPO, KOETO He NPEroNara WajaraHe
Ha BAJLYTeH PHCK, MOpau (PMKCHPaHHs KYPC HA €BPOTO CTIPSAMO JIeBa.

* JInxpen puck - nonutukara Ha J[pykecTBOTO e HacodeHa KbM MHHMMH3HPAHE Ha
JIMXBEHUS PUCK MPH ABATOCPOYHO (uHaHCHpaHe. JIpyKECTBOTO MMa AbIrOCPOYHH
3a€MH, KOMTO ca ¢ (MKCMpaHH nuXBeHW npoueHtd. Kem 31 nexemepu 2019 r.
JIpy»KeCTBOTO € U3/I0MKEHO HA PUCK OT MPOMSsHA Ha Ma3apHUTE JTUXBEHH MPOLIECHTH 110
OaHKOBMTE CH 3aeMH, KOMTO ca C [POMEHIMB [IHXBEH MNpPOUEHT. BeHuku apyrw
(puHAHCOBM aKTMBH M NacuBM Ha JIPYKECTBOTO ca ¢ (MKCHPAHH JIMXBEHH MPOLIEHTH.
Benukn umBecTHIMM B oOiuraimu Ha JIpysKecTBOTO, ce M3MUIawaT Ha 6asaTa Ha
(duKCHpaHH JIMXBEHH MIPOLIEHTH

* Jlpyru uenosn puckose - [[pyXecTBOTO HAMa KPATKOCPOUHH MHBECTHIIMH, KOMTO 1a
Ce ThpryBaT Ha myOGnuYeH masap W 1a UMat MPOMEHIMBH HUBA Ha LICHUTE.

AHAJIN3 HA KPEIHTHUSA PHCK

KpeanTHuaT puck npeacrasisiBa pUCKBT [a/leH KOHTPAreHT [a He 3allIaTH 3aIbKEHHETO CH
kbM  JlpyscecTBOTO. JIpy)KECTBOTO € H370MEeHO Ha TO3M PHCK BB BpPB3KA C pasiMyHH
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(i)HHaHCOBH MHCTPYMEHTH, KaTO HAaIp. Bb3HMKBAHE HA B3eMaHWA OT KJIMEHTH, AENO3MpaHC Ha
CpelcTBa U APYIH. HMznaranero Ha ﬂpy}KeCTBOTO Ha KPEeAUTEH PHUCK € OrpaHH4€HO 10 pa3Mcepa
Ha OanaHcoBaTa CTOHHOCT Ha (bl/lHaHCOBHTe aAKTHBH, NPU3HATH B Kpad Ha OTHUCTHHA MEPHOA.

JIpy’KecTBOTO PEIOBHO CIIE/IH 33 HEM3MBIHEHHETO Ha 3a/Ib/DKCHHATA HA CBOM KIIMEHTH H ApYTH
KOHTDAreHTH, YCTAHOBEHH WHAMBHLYaJHO WM Ha IPYNH, M M3MON3Ba Tasu MH(popMalms 3a
KOHTPOJ Ha KpeauTHus puck. [lomuTrka Ha JIpy:KecTBOTO € Ja M3BBPIIBA TPAH3AKLWHK Camo ¢
KOHTpAreHTH ¢ 100bp KpeMTeH PCHTHHT.

KpeaHTHUAT PHCK OTHOCHO IIaph M MapUUHH €KBUBAJICHTH CE CUHTA 32 HECHIIECTBEH, ThH KaTO
KOHTpareHTHTe ca OaHki ¢ joOpa peryTais ¥ BHCOKA BBHIIHA OUEHKA HA KPEAMTHHA
pEHTHHT.

(QOuakBaHH KpeAUTHH 3&]")/6!/1 ca mnpu3HaTu B TO3H C’pl/lHaHCOB OTUCT KaKTO € MNpPEeACTaBEHO B
MPUIIOKCHHUE 9. BanaHcoBWTe CTOMHOCTH OIMCAHW TI0O-rOpe, MPEACTaBIsIBAT MAKCHMAa/IHO
BB3MOKHOTO HM3JaraHe Ha KpeaUTEH PUCK Ha ﬂp)/)i(eCTBOTO MO OTHOLUEHHUEC Ha TE3H (l)l/lHaHCOBl/]
HHCTPYMEHTH.

Anagu3 HA THKBHIHHMA PHCK

JIMKBMAHMAT PUCK TpeACTaBisiBa PUCKBT JIpy)KeCTBOTO /a He MOXe Ja I10racH CBOMTE
3abKeHHs. JIpyIKeCTBOTO mnocpelna Hy»KAMTE CH OT JIMKBHUIHH CPECTBA, KaTO BHUMATEHO
c/IeH MAALLAHMATA MO MOracUTe/IHUTE NJIAHOBE HA AbJIrOCPOUHUTE (PMHAHCOBM 3a[b/DKEHHS,
KAKTO M BXOOALLMTE M M3XOAALIM MapuyHH MOTOLM, BL3HMKBAllM B XOJa Ha ONepaTHBHATA
mefiHocT. HyskauTe OT JIMKBUAHM CPEACTBA CE CHEAAT 32 pa3ivM4HM BPEMEBH MEPHUOIM -
eHEHEBHO M €XeceJIMHUHO, KakTo W Ha Oasara Ha 30-aHeBHM nporHosd. Hyskmute oT
JIMKBW/HH CPEJCTBA B JIbArocpodeH riaH - 3a nepuoau ot 180 u 360 nHu, ce onpeiensat
MEeCeUHO.

IHoJdTHKA 3a YIpaBJIeHHe HA KANHTAJIA
JIpy:KeCTBOTO YINpaBispa KanuTajla CH Taka, 4e Ja OCHI'YpH:

- cra3zBaHe Ha 3aKOHOBMTE M3MCKBAHHSA OTHOCHO JpYyXKecTBa CbC CrnelHalHa
MHBECTHIIHOHHA 1LIEJT;

- (YHKUMOHHMPAHETO CH KATO JEHCTRAIIO MPEANPUATHE]

- MakcHMaaHa  BBb3BpallaeMocT 3a  CcOOCTBEHHLMTE, Upe3  ONTUMU3ALMi  Ha
CBLOTHOLIEHMETO MEKIY ABAT M KanuTaa (Bb3BpallaeMOCTTa Ha HMHBECTHPAaHHA
Kanuran).

Llenta Ha PBKOBOACTBOTO € Ja MOAAbPAA [OBEPUETO HAa MHBECTHTOPHUTE, KPECAWTOPHTE H
nasapa M Ja rapaHTHpa Ob/IEI0TO Pa3BUTHE HA JIPYKECTBOTO.

PbKOBOACTBOTO Ha  JIpy)KecTBOTO  ompefens pa3Mepa Ha  HEOOXOIMMHA  KamuTall
NPOMOPLMOHAIHO HAa HMBOTO HA PHMCK, C KOHTO Ce XapaKTepu3MpaT OTIE/HHTE IeHHOCTH.
[MoaabpKaHeTO M KOPUTHMPAHETO Ha KalMTanoBaTa CTPYKTYpa ¢e M3BBPIIBA B TACHA BPb3Ka C
MPOMEHHTE B HKOHOMHYECKMTE YCIIOBHA, KAKTO M B 3aBUCHMOCT OT HMBOTO Ha PHUCK, MPHUCHLLO
HA CHOTBETHUTE AKTHBH, B KOMTO ce MHBecTUpa. OCHOBHUTE HHCTPYMEHTH, KOMTO C€& M3MOJI3BAT
3a yMpaBleHHe Ha KaMUTaI0BaTa CTPYKTypa ca: IMBHISHTHA MOJIMTHKA; Npoaaxha Ha aKTHBH, ¢
Ueq HaMalgBaHE HA HHUBOTO Ha 3a[UIBKHIIOCT W Ap. BCHUKM peilleHMs 3a MPOMeHU B Tasu
HAacoKa ce B3eMaT MpH OT4YMTaHe Ha OanaHca Mexly LlieHaTa M PHCKOBETe, MPUCHILM Ha
Pa3IMYHUTE U3TOUHHLIM Ha )MHAHCHPAHE.
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K'bM 30 FOHH 2020 r.,

19. Cu0uTHs, BH3HMKHATN cjlel AaTaTa Ha Ganamnca

Hsama eb3umukHamuU CLOHTHA Clie AartaTta Ha OT4YCTa, KOWTO CJieOBa 3 OBECTAT U UMaT

OTHOLICHHE KbM OTHETHHTE AaHHH 3a BTOPOTO TpUMeceure Ha 2020 r.

Hpau fApkos

rp.Codusa
21.09.2020 r.
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