_BPABO ITPOTTHLPTU ®OH* ACHII
MC)K,Z[I/IHCH dunancosn OT‘IGT

30 ronuun 2020



,bPABO TTPOITBPTHU ®OHI* AICHL]

CbABPXXAHUE
30 FOHHW 2020

Cb[l'b[))l(‘aﬂ“e Ha (bHHaHCOBHﬂ oTyeT

OTyeT 32 GHHAHCOBOTO ChCTORAHUE

OTueT 32 BCEOOXBATHHS A0X0X

OT4eT 32 npoMeHHTE B COOCTBEHHS KAaNUTaN
OTyeT 32 NapHYHHUTE MOTOLH

INpunoxkennn kbM PUHAHCOBUSA OTHET

7-29



,BPABO IMPOITBPTU GOHA™ AXCHLL
OTYET 3A ®HUHAHCOBOTO CBHCTOAHUE
30 FOHM 2020

(BCHYKH CyMH €2 B XHJISIAH JieBa)

ARTHBIT
Herexkymn akrunu
MHBECTHUHOHHY HNOTH

HeTekywu B3eMaHUS OT KNHEHTH

Hetexkywu akTHBH 06110

Tekyumn akTHBH

BiemaHus OT KNMEHTH W LOCTaBUMLIH
Hpyru B3emanus

[TapuuHuM cpencTsa M eKBHBANEHTH

Tekywu akTHsH o0LI0

O0mo aKTHBH

KATUTAJ

Kanuran u pesepBr Ha cOOCTBEHHUHTE
AKUHOHEPEH KanuTan

®onn ,,Peseppen*

Pezeps OT emMuCHs Ha aKUHH

Hepasnpenenena neyanta/3aryba

O01uo kannraa

MACHUBH

Hetexymu nacusin

BAaABIKEHHS 110 OOIHIALHOCH 3aeM
Monyuenn aenosimi
Jpyrinerekyi naciisn
Herexymu nacuBu o6wmo

TCK_VIHH MacHBH

Tekvia uacr T 3ABLIARCHMS 110 OONHTAIHOHHI 3aeMH
BAUHIIKCH S 38 AHBALCHT

SAUBLAKECHIS KhM AOCTABYU ML

Jlpyri 3azminkenns

Texkymn nacusu odumo

O0mo nacupu

O6mo codberpen KaunTaa H HACHBH ,
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3 onn 31 aekemspn
2020 2019
63,005 63.097
322 425
63,327 63,522
575 781
50 -
6,185 6,404
6,810 7,185
70,137 70,707
36,700 36.700
3 .

99 (99)
2,943 1,518
39.547 38,119
27.974 28.392
1.213 1,394
22 35
29,209 29819
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76 70
1,381 2,769
30,590 32,588
70,137 70,707

Cherasures: MEL Tporpee

Kouceyin OO
Mas Prkora

MupancopuTe OTUCTH OT cTpakuud 7 A0 crpaniita 29 ca onodpein wa 21.07.2020

.

Mpunoxenusita Ha crpatnuy ot 7 10 29 ca Hepas/aeHa 4acT O HaCTOSWH (PHHAHCOB OTYET
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,BPABO MPOITLPTHU ®OHI AACHLL
OTYET 3A BCEOEXBATHHA JOXOXA
30 KOHHW 2020

(BCHYKH CYMH ca B XHJSIIH JeBa)

Mpuxowt or nponaxda na veayrn

Pasxoam 3a marepianu

Pasxoan 3a BhiHI VCayTH

Pa3xoan 3a BL3Harpakaciiig

Jlpyrit pasxoan

Pa3Noian 07 HPCOUCHKA HA HHBECTHILMOHCH HMOT

Mevwanda/ (3aryda) o1 acitvoctra

PHIARCOBM NPHUXOAH 1 pa3NoAH- (HETHO)

Pa3xoa 3a aanik

[Meuanba/(3arvoa) 3a nepnona

JIpyr Beceodxaren qoxon

O6wo BceobxBaTeH 10XOM 3a neprona

Mpn.
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19
20

30w 2020

30 woun 2019

2,479 424
(2) ()
(394 (106)
(5h (27)
- (UR)
(92)
1,940 192
(507) (2)
1.433 190
1,433 190

BunancoBwTe OTUCTH 0T CTpaita 7 10 crpariiua 29 ca ojtodpeni na 21.07.2020 1,

/
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Acet Jlncen

Jara: 21.07.2020 r.

Coerasnten: MH Tlpoipec

Koncvnr OO/,

Mast Purosa

anJIO)KCHHSI'I‘Zl Ha CTpaHuuM oT 7 1029 ca HEpasACiHa 4yacT OT HaACTOAUIHA (I)HHHHCOB oryer



,bPABO INMPOITBPTU GOHA™ AACHL
OTYET 3A [TPOMEHHUTE B COBCTBEHMS KATTHTAJI
30 FOHH 2020

(BCHYKH cyMH ca B XHJISIH J1eBa)

Ornacsiniy ce 10 npHTeKarens i CONCTBRCH KannTal

OcHonen Texyuia honn Pesepi or O/ Kanras
canmran  Mevanda/3arvda | Pesepsen™  emucHs na
AKIH
Caino kb | . - -
650 63 7 380
stiyapu 2019 ’ (63) @ 7
Teuanda 3a roamiara - RNRE: - - 34
aanamreaet .
JUTBMCHT 3 - (1.533) . - (1,333)
Pezeps oT enticHs Ha - - - (92) (92)
Bhiccen akunonepen 36,050 - - - 36.030
RELV M 3 - -
Caano oy 31 36,700 1,518 99) 38,119
nexemsph 20019
Cainno kom | - - .
36,700 S18 94 38,119
styapn 2020 70 1> (99 8
Ievanda 3a neproja - | 433 - - 1433
JlMBaenT Ko -
BAUBIKHTCHTNTCIT IS - (5) - (5)
32 2019 1,
Dona ,Pesepren - (3) 3 - -
A vBM 3
Canao om0 o 36,700 2,943 3 99) 39,547

2020

e ~
(PrHancoBIrTe OTUCTI OT Crpaiitia 7 20 crpaniia 29 ca oaodpenn na 21.07.2020 1,

Famanwrenen pesrdfpy. /,./"\> Coerasirres: M Tporpec
//'//Z Kounevirr EOOJ|
Acen Jlncen Mas Pukosa
-

.

Jlara: 21.07.2020 r.

HpHJ’lO)KCHH)ITE] Ha CrpalHLit OT 7 no 29 ca HEpasaeiHa vyacT 0T HACTOSLLHS (l)HHaHCOB orTyeT 5



»BPABO ITPOITLPTH ®OH" AACHLL
OTYET 3A [MTAPHUYHUTE ITOTOLIH
30 FOHHU 2020

(BCHUKH CYMM Ca B XHUaU N€BA)

I'h)pwum IHoTou Or oncpaTuBHa ACHHOCT

[locTuLRnenus or KiHenTH

I'lnawanist Kb 20CTaB it

Tamanmns ceLp3ail ¢ TPYAOBH BLIHATPATKIACHHS
TTnam@n s mpy pasnpeAcsine na neuaudara
Mpvri nocrbnachus

Jpyri naawanms

Heven napuded novow o1 oneparusua aciinocr

nﬂ])ll‘lC‘ll HOTOK 0T HHBCCTHUMONEA ACHHOCT

ITorynka #a AAbArOTpaing aNTHBI

Heren HAPDHYCH IMOTOK OY HHBCCTHUHHOHHA geinocT

Mapuaen norox o1 dhunancosa aeitnoct

HocThrnemns o1 akuHoHepen Karnura
Inatmanus CRbP3aHN ¢ CMHCHA HA Ak
IocTbractms 0T 0O0NHTaLMOHNEH 3ach
Thrareira riasuinua mno odnrauHoHen 3acm
FEnarreHin st 1o 00aNraiHoHeH 3aeM
[Trarena riasnya no odralioHen 3acat
[Tocrurcuns o1 aHKOB 3aeM

Inarcu Gankon 3acm

ITnaTtern JHXBH, TaKCH. KOMICHONIHH

Heren napiucn noroxk or hunancosa aciinocr

Herno (IIHMHJI(‘Hll(‘)/yBC.flll‘lCHllC A BAPHUMTHETC CPCACTBA

Flapiny ¢peactBa B HANWIOTO HA NEPROjI

nﬂ])li‘lllll CPeACTBa B Kpas na nepuojia

A

30 10mm 2020

30 onn 2019

Fipua.
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(439) (71)
(45) (10)
(1,538) -
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(753) (23)
710 13,616
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- (73,712)

- 36.050

B (92)

- 30.000

(450)

(478) -
(4509 (2604

- 12.027

- (12.027)

(1 (84)
(929) 63,014
(219) 5518
6.404 S80
7 6,185 0,098

OUIRHCOBHTE OTHCTH OT CTpania 7 4o c*rpuyhﬁl 29 ca opodpenn na 21.07.2020 1,
p

Jara: 21.07.2020 1,

Cwerantres: MU Iporpec

Koncvar EOO/T

Mast Prkosa

ﬂpunomenmna Ha CTPAHHUUH OT 7 1029 ca HEPA3ACIHA 4acT OT HACTON LU (|)HH'dl’lCOB oT4CT



»BPABO [TPONBPTH ®OH™ AACHLL
MPUITOXKEHMS K'bM MEXXIWMHHKWA PUHAHCOB OTHET
30 TOHH 2020

[Mpuioxenust KbM GHHAHCOBUA 0TUET

1. Pestome na neiinocTra

BPABO TTIPOIMTBPTHU GOH/*“ AACHL| e akuHOHEPHO APYIKECTBO CbC CMeUHaiHa HHBECTHLIMOHHA LN,
yupeneno na 15.08.2017 r. B rpan Codus W BnucaHo B TBLProBCKHUS PETHCTBP KbM AreHUMsITa MO
nucsannnTa Ha 21.08.2017 r. ¢ EUMK (eanuen npoeHrudukaunonen kon): 204729982 u e ¢ neorpaHuuer
MepHOM Ha CbLUECTBYBaHE.

LpyxecTtBoTo € cbC ceganuiue M aapec Ha ynpasneuue: rpan Codwms, paiton Cpemeu, yn. ,Kysmad
Illankapes* Ne |. AopecbT 3a KOpeCrnOHAEHUHs CbBNafa ¢ aapeca Ha ynpasnexue. Tenepon: +359 2 9888
651.

Hpyxecrsoro e noayuuno nuuexs or KOH na ocbluecTssBa AEiHOCT KaTO aKUHMOHEPHO APYIKECTBO ChbC
crneuxaiHa HHBeCTHUHOHHA Len Ha lasryer 2018 r. Ha cbuwara nara ¢ Pewenne 78 na KOH [pyxecrsoTo e
BIHCAHO KaTO MyOanuHO ApYyxkecTBO B Perncrbpa Ha nyOnnuHuTE APYy>KECTBA W APYTHTE EMUTEHTH, BOAECH
ot KOH.

[Tpenmert Ha neiinoct: HaGupaHe Ha cpeacTsa upes u3gaBaHe Ha LUEHHH KHIDKA ¥ NOCNENBALLO HWHBECTHPaHE
Ha HabpaHWTe cpencTsa B HEABIDKMMMW MMOTH W BELUIHW MpaBa BbPXY HEABHWKHMH MMOTH, H3BbpLUBAHE HA
CTPOEXH, MOOOOpeHHs K o003aBeXxAaHe B TOCJAENHHMTE, C LEN [PEedoCTaBAHETO HM 3a YNpaBlEHHE,
OTIaBaHETO WM MO HAeM, JTM3WHT Wik apeHaa W/wiu nocheasawara MM npoaaxda 1 Beska Apyra AEHHOCT,
CBBP3aHa CbC CEKIOPHUTH3ALMATA HA HEABUKMMH HMOTH M MO3BOJIEHA OT 3aKOHa.

»BPABO TIPOITBPTH POHA" ANCHLL e nybauyHo ApYXeCTBO cbrjaacHo 3akoHa 3a MyOJHYHO
npeanaraHe Ha LUEHHW KHMXKa M HErOBWTE aKUMK ce Thpryear cBobonHo Ha “Bbarapcka ¢onposa Gopca”
AJl. AKumuTe Ha ApPYXKECTBOTO Ca NOUMEHHH, Ge3HanuuHH W CBOOOAHO MPEXBBLPISEMH UEHHW KHIXKA,
KOWTO ce npeasarat nyoauyHo.

[IpexBbpAHETO HAa NMOMMEHHHTE Oe3HAJMYHW aKUMW, H3OAAEHH OT [APYXECTBOTO, MMAT AeicTBUE OT
MOMEHTA Ha BMHCBaHE Ha caenkara B perncTbpa Ha LleHTpanHus nenos3uTtap, KoiTO n3naBa JOKYMEHT,
YIOCTOBEPABALL NPABATa BHPXY TE3M aKLUHH.

Ksm 30.06.2020 r. pasnpeneneHneTo Ha perucTpupanus kanutan Ha Jlpy)kecTBOTO e, KakTo crensa:

30.06.2020 31.12.2019

(xun. nB.) (Xua. JB.)

AXUHOHEpeH KanuTall (XuJl. JB.) 36,700 36,700
Bpoii akunn (Homunan | nB.) 36,700,000 36,700,000

AKUHOHEPH, NMPUTENABALUM Had 5% OT aKUHOHEPHUS KanuTa:

sl s PHOI AR o Al DAB

BJIEK CUM AMBEJIONMEHT EOOA 10 000 008 10 000 008 27.25%
CH ®UHAHCH 'PYTT EOOA 12 000 000 0 0.00%
HKCTPHUM CODT OO 2700 000 2 700 000 7.36%
ACEH JTUCEB 9892 12009 892 32.72%
YHUBEPCAJIEH NMEHCHOHEH ®GOH JOBEPHE ALl 2 352000 2352000 6.41%
[TABEJI TOMALL CYDKAPCKU-KUWOHXEK 2 000 000 2 000 000 545%

BPABO TPONDBPTH ®OHA AACHL| uma ennoctenewHa cucrema Ha ynpasieHHe cbc CbBET Ha
OUPEKTOPHTE, ChCTOALL CE OT TPHMa uieHoBE. PBKOBOACTBOTO Ha ApyxecTBOTO B snueTo Ha CbBera Ha
NUPEKTOPHTE UMa cneanus cberas kbM 30.06.2020 r.:

HpyxecTBoTo ce NpencTaBsBa W yNpaBasBa OT W3ITbAHHTENHHS AWPEKTOp AceH JlHces.

Koncrantun Bacunes [Nponanos [pencenaren u unen na CJJ
Acen Croumenos Jluces Unex Ha CII ¥ u3NbAHUTENEH
AUPEKTOP

[punoxenusita Ha cTpaHuLin o1 7 10 29 ca 11epa3/Ieana uacT o1 HACTOALLHS (JHHAHCOB OTYCT 7



,,6PABO MNPOIMbPTHU DOHA™ AICHLL
[TPUJIOXXEHUSA KM MEXIUWHHWUA GUHAHCOB OTUET
30 FOHH 2020

Bnanucnas Jaumutpos XpHcCTOB Ynen na CJI

OaUTHUAT KOMHTET NoAnomMara pa60TaTa Ha CbBera Ha OMPEKTOPHUTE, UMa pOJIA Ha JIMLU@A HATOBApPEHKH C
06111070 ynpasJjieHWe, KOUTO M3BBPWIBAT MOHWTOPWUHI W HAA30p Hal BbTpELIHATA KOHTPOJIHa CHCTEMA,
YNpaBJ€HHUETO Ha pUCKa W CHCTEMATa Ha ())HHHHCOBOTO OTYHUTAHE HA APYIXKECTBOTO.

OOUTHHAT KOMHUTET MMa CJI€IHUS CbCTaB!

Anenus AHrenosa-Tymbesa - [Tpencenaren
Aranac Msaxos - Unen
Koncrautuu INponaros - Unen

KM 30.06.2020 r. cbeTaBbT Ha NepcoHana B Apy»KecTBoTo Bkaousa | cnyxurens (kbm 31.12.2019 . — 1)
2. CueToBONHA MOANTHKA

[Mo-no1y € onucaHa CHeTOBOAHATA NOJIMTHKA, NPUI0KEHA MPH U3FOTBAHETO Ha (PUHAHCOBUA OTYET.
MonuThkarta e Guna nocneaoBaTeNHO NpuiaraHa 3a BCHUKH NPEACTaBEHW TOAMHU, OCBEH aKO U3PHYHO HE €
YMOMEHATO APy ro.

2.1 ba3a 3a usrorBsine HA GHHAHCOBHSA OTYeT

HacToswmaT (hMHAHCOB OTYET € U3rOTBEH B CbOTBETCTBHE C W3UCKBAHMATA HAa MeX1yHapoOAHHTE CTaHaapTH
3a (puHaHcoBu oTyetH (MCPO) npuetn ot EBponeiickuat cbioz (MCPO, npuetu ot EC), ThaKyBaHHATa Ha
MC®O npunoxnmu 3a apyxecrsa otaurawti ce no MCPO. HactoawmaT (HHAHCOB OTUET € MU3TOTBEH NpH
Cria3BaHe MPHHUMIA Ha MCTOPHUYECKATa LieHa, OCBEH B CITy4auTe Ha M3BbpLICHA MPEOLIEHKA Ha 3eMH W Crpaau,
(DMHAHCOBW aKTHBKM Ha Pa3NoNOXKEHMEe 3a Npoaamda M (PHHAHCOBM aKTHUBW W macuBW (Bi. JlepuBaTuBHU
MHCTPYMEHTH), OTYHTAHHU 110 CrpaBeUIMBa CTOHHOCT B nevyanbara wnu 3arybara.

M3roTesineTo Ha ¢uHaHcoBHTe 0T4eTH B chboTBeTcTBHE ¢ MC®DO wu3ucksa ynorpedata Ha CUETOBOAHM
MpHONHU3KTENHH oueHkH. KoraTo e npunarano c4eToBoaHaTa MOJNTHKA HA NPERNPHATHETO, PbKOBOACTBOTO
Ce € OCHOBaBaJlo Ha cobcTBeHaTa cu npeueHka. EneMeHTHTe Ha (PUHAHCOBHTE OTUETH, YHETO NPEACTABAHE
BKJIIOUBA [0-BHCOKA CTereH Ha NpeueHKa uiu CyOeKTHMBHOCT, KaKTO W Te3M ENEMEHTH, 3a KOMTO
MPeAnoNoKEeHHATa W OUEGHKHTE MMaT 3HAUWTENHO BAMSHHE BbPXY (PUHAHCOBHMTE OTHETH KaToO UANO, ca
ortnenHo onosecTeHu B [punoxerue 4.

2.1.1 NpuHuuMn Ha JeHcTBAMOTO NPEANpPHUSITHE

PbKOBOACTBOTO MMa OCHOBATENIHW OuakBaHus, ue J[py)KecTBOTO pasnojara ¢ afekBaTHH pecypcH, 3a na
npoabKH Aa onepupa B 0603pumo Obaewe. [To Tazu npuumna JpyxecTBOTO Mpoab/kasa aa npueMa
NPHHUMMA HAa ACHCTBALLOTO NPEANPUATHE NPH H3TOTBAHETO HA CBOS (PUHAHCOB OTYET.

2.1.2. CueToBOAHATA MOJHTHKA U OMOBECTABAHHS

HoBu cTanaapTu u usmMeHeHus, npuiaoxkumu ot 1 snyapu 2020 r., KoHTO Bce oule He €a NMPHETH OT
EC

e Onpeaenenue 3a cuuecrBeHocT - M3menennss na MCC 1 u MCC 8

CMCC e wnanpasun npomesn B MCC | Tlpencrassne Ha ®unancosu Otuern 1 MCC 8 CuerosonHa
MONUTHKA, TPOMEHH B CHETOBOAHHUTE OLEHKN M FPELUKH, KOUTO M3MOJ3BAT MOCAEA0BATENHO ONpeaeieHHe
Ha CLECTBEHOCTTA B MexayHapoaHHTe cTaHaapTH 3a GpuHaHcoBo oTunTaHe W B KoHuentyanHara pamka
3a (JMHAHCOBO OTUKTAHE, M3ACHSABA KOra MH(OPMALMATA € ChWECTBEHA W BKJIHOUEHHTE HAKOW OT HACOKHTE
8 MCC | 0THOCHO HeCbLIECTBEHATa HHPOPMALIHA.

ﬂo-cneunanHo, W3MECHERHWATA NOSACHABAT.
- 4€ NO30BaBAHETO HA 3aTbMHABALLA HH(bOpMaUHﬂ C€ OTHACcsA 00 CHUTyauHun, NMpH KOWUTO e(beKT'bT €
nonoden Ha NPONYCKaHETO WKW HENPaBW/IHOTO M3BEXKJAaHE Ha Talu MHd)OpMaUHﬂ n ue

anﬂO')KCHHﬂ'lﬂ Ha CTPpAHUUM OT 7 10 29 ca HEPA3JC/HHA HacT OT HaCTOs s (l)HHaHCOB orucr 8



,.BPABO TMPOIMBPTH OHIA" ALNCHULL
MPUNIOXEHWA KbM MEXIWHHWSA PUHAHCOB OTHET
30 tOHW 2020

NPEANPHIATHETO OLIEHSBA CHLUECTBEHOCTTA B KOHTEKCTA Ha (PHHAHCOBHTE OTUETH KATO LAJIO, K

- 3HAYEHHETO Ha ,,MbPBHYHH NOTPEOUTENN HA (UHAHCOBH OTUETH C OOLLO NpeaHa3HaueHue", KbM
KOMTO Ca HACOYeHH Te3W (PMHAHCOBM OTYETH, KATO TI'M OMPEAeNfT KaTo ,.CbLUECTBYBALUH M
MOTEHUWAIHY WHBECTUTOPH, KPEAUTOPH M IPYrH KpPeauTopH', KOMTO TpabBa na pa3uuTaT Ha
(uHaHCOBY OTUETH ¢ 0OLWa Uen 3a ronama yacT oT GpuHaHcoBaTa HH(pOPMaLIKs, KOATO 1M TpsAOBa.

Jara na Bnu3aHe B cuna | anyapu 2020 r.

e Onpedenenue na éusnec - Hamenenun kovm MCPO 3
Mamenenata nedpuHuLns Ha Gu3HEC M3HMCKBA NPUAOOHMBAHETO Aa BKNOUBA BXOA W CHLIECTBEH MPOUEC,
KOHTO 3a€QHO AOTNPHHACAT 3HAYHTENHO 33 CNOCOOHOCTTA 3a cb3naBaHe Ha pe3yntath. Jeduuuumara Ha
TIOHATHETO ,,IPOAYKUHMA' CE U3MEHS, 3 1a Ce CbCPEAOTOUH BbPXY CTOKHTE M YCIYIHTe, IPEAOCTaBsHU HA
KJTMEHTHTE, TeHepHpaHKu MHBECTHLHMOHEH AOXOA W APYTr AOXOMA, M W3KMKOUBA Bb3BPbHLUIAEMOCTTA NOM
(popmaTa Ha NO-HUCKHU PA3XOAM H APYTH HKOHOMHYECKH NOM3H.
M3meHenusiTa BeposTHO e 0BEIAT A0 NOBEUYe NPUAOOHBAHUA, KOHTO CE OTYHUTAT KaTo NPUAOOHBAHHA Ha
aKTHBH.

Jara na snuzane B cuna | snyapu 2020 r.
e PepuznpaHa KOHUENTYAJIHA paMKa 32 PHHAHCOBO OTYHTaHE

CMCC e wuspan npepaboTeHa KOHUENTYyallHA pamMKa, KOATO wWe ObAe H3MOJ3BAaHA MPH PEWEHNs 3a
ornpeaensHe Ha CTaHAApTH ¢ He3abdaBHO AeficTBre. KAOUOBUTE NPOMEHH BKIOYBAT:
- YBEAM4ABAHE HA W3BECTHOCTTA HA YNPABAEHHETO B LEITA HA (PUHAHCOBA OTHUETHOCT
- BB3CTaHOBsBaHE Ha OIAropasyMHETO KaTO KOMITOHEHT Ha HEYTpanuTeTa
- OnpenensHe Ha OTYETHHA CYOEKT, KOHTO Moxe na Oble IOPUAHYECKO JIHUE WM vacT Ha
obpa3zyBaHHe
- npepasriexaaHe Ha OMpeAcNeHHATa Ha aKTHB 1 MacHB
- MpemaxBaHe Ha npara Ha BEpOsAITHOCTTa 3a Pa3No3HaBaHe W N00aBAHE HAa HACOKM 3a OTMHCBaHE
- 1000aBAHE HA HACOKH Ha Pa3NyHa OCHOBA 3a H3MEPBaAHE, H
- Karo ce nocoypa, ue nevanbdara unu 3arydaTa € OCHOBHHMST MOKa3arTes 3a Pe3y/TaTHUTE W ue Mo
TIPUHLMI NPUXOAHTE M Pa3XOAMTE B APYr BCEOOXBATEH NOXOM Cle[Ba A2 CE PELMKINPAT, KOraTo
TOBa NOBHLIABA YMECTHOCTTA WJIM BAPHOTO MpPEACTABSAHE HA (DHMHAHCOBUTE OTHETH.

Hsma pna ce npaBAT MpoMEHH B HUTO €AMH OT AefCTBAlUMTE CUETOBOAHM CTaHmapTW. Bbnpekun ToBa
NpeAnpUaTHATA, KOUTO pa3uuTaT Ha Pamkara npu onpenensiHe Ha CBOMTE CUYETOBOAHM [MONMTHKH 3a
TpaH3aKUWH, CLOMTHA WAKM YCNOBHS, KOHTO HE Ca pa3rnefaHH Nno ApYr HauWH CbrJaCHO CUYETOBOAHWTE
CTaHOapTH, Le Tpsadea na npuiarar npepaboreHara pamia ot | snyapu 2020 r. Te3u cybektu we Tpsdsa
[a pa3srsenaT Jaii TAXHOTO CUETOBOACTBO MOSMTHKHUTE BCE OLUE Ca MOAXOASLUH CbIIaCHO peBH3UpaHaTa
pamka.

Jata na Bnuszane B cuna | suyapu 2020 1.

e Ilpoaax6a uMAH NpPHHOC HA AKTHBH MEXKIY HHBECTHTOD H HEroBO ACOUMHPAHO HJIH
c¢bBMecTHO npeanpusaTe - U3menenns na MCPO 10 u MCC 28

CMCC e nanpasun npomenu B odxsara Ha MC®DO 10 Konconumupad (punancos otuer y MCC 28
Musectuurn B acounupany npeanpusTHs.

UzmeHenusTa pa3sCHABAT CYETOBOINHOTO TPETHPAHE Ha ﬂpO)la)K6HTe Uiy NpuHOCa Ha aKTUBH MEXKAY
WHBECTHTOP H HETOBHTE aCOUMKHPAHH WM CbBMECTHH NPEANPUSATHS. Te NOTBbPIKAABAT, Y€ CHETOBOOAHOTO

TPETHPAHE 3aBUCH OT TOBA AaNM HEMapUUHWTE aKTWBH, NPOAALEHH MM BHECEHM B ACOUMHPAHO WIIH
CbBMECTHO MpeAnpuaTHe, npeacraenssar ,.0usHec” (xakto e mepunupano B MCDO 3 busnmec
xombuHauuu). Korato HemapHyHHUTE akTHBH MPEICTaBsBAT OH3HEC, HHBECTHTOPDT LUe NPHU3HAE NMbiHATa

I']pnnomcnmwa Ha CTPaHKUUU OT 7 no 29 ca HEpa3JCiHa 4acT OT HACTOA WS (I)HHBHCOB oTueT 9
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nevanda win 3ary6a oT npona)|<6aTa WM TpUHOCA HAa aKTHBH. AKO aKTHBMUTE He OTroBapaT Ha
Ae(bmmunma Ha Ou3Hec, mevyandara uaM 3ary6aTa C€ TIpU3HaBa OT WUHBECTHTOpA CaMO A0 CTENEHTA Ha
WHTEpPECHTE HA APYrHs MHBECTHTOD B aCOUMHPAHOTO WJIH CbBMECTHOTO MPEANPHATHE. M3meHeHusTa ce
npujaarat nepCnekTHBHO.

#*[1pe3 nexemspu 2015 r. CMCC pewwu na OTJIIOKH OaraTa Ha NpHfaraHe Ha TOBa HW3MeHeHWe Ao
mMomeHTa, B K0itTo CMCC npHK/IIOUH CBOS H3CAEA0BATEICKHU NPOEKT MO METONA HA COOCTBEHHA KannTasl.

2.2 Cpenku B 4yKRecTpPaHHA BAJyTa

(a) @yuxyuonaina sanyma u anyma Ha NPeoCmagsiie

OraenHuTe eaeMeHTH Ha (JMHAHCOBHTE OTYETH Ha JIpy»KECTBOTO Ce€ OUEHABAT BbB BalyTaTa Ha OCHOBHATa
HKOHOMMYECKA CPeaa, B KOSATO NPEANPHITHETO H3BbPLIBA feitHoCTTa cH (“(pyHKUHOHANHA BanyTa™).
lCoamwbns QyHAHCOB OTYET € npeacraBeH B Xuasnn Obarapcku nesa, KoATO € (pyHKUMOHANHA BanyTa M
BaJIyTa Ha NPENCTaBsHE

Buarapckusat nes e ¢pukcupan kbM epoto (EUR), nocpencrsom mexaHu3Ma Ha BalyTHHA CLBET, BbBEACH B
PenyGnuka Buarapus, ot | snyapu 1999 r.

(6) Coesnxu u canda

Cnenkure B uy)KAecTpaHHa BanyTa ce TpaHC(HOPMHUpAT BbBB (PYHKLMOHANHA BalyTa, Karto ce npuiara
o(huuManHus Kypc 3a CbOTBETHHS neH. [leyanbure M 3aryOuTe OT NpoMsHa BbB BaNyTHUTE KypCOBE,
BB3HHKHAMM B PE3y/ITaT Ha pa3nnallaHus N0 COENKM B 4yXKAECTpaHHa BajyTa, KaKTO M OT NpeoueHKa Mo
3aKJIIOUMMTENEH BAJlyTeH KYPC HAa AGHOMHHKUPAHWTE B UYXCAECTPaHHa BalyTa akTHBM W MaCHBU CE NPH3HaBaT
B OTUEeTa 33 JOXOAHTE.

MoHeTapHuTe aKTHBH W MACHBH B 4Y)XKACCTPaHHa BAJyTa C€ OTYMTAT MO 3akmouutened Kypc Ha bHb kbm
JaTaTa Ha Oanawnca.

2.3 UHBECTHUHOHHH HMOTH

WHBECTULIHOHHUTE MMOTH (3€MH M CrpagM) ca WMOTH, 4YMETO TNpeaHa3HaueHue € [a ce AbpKaT
OBJTOCPOUHO C UEeN TMPEAOCTABAHETO WM [OQ HAeM, JIM3MHT WK apeHaa, W/Win 3a NOCTHraHe Ha
HapacTBaHe Ha CTOMHOCTTA MM, KaTO APYIKECTBOTO M10J1yUaBa OT TAX H3KIIOUMTETHO MPUXOAH OT HAEM.
MHBecTMUMOHHUTE MMOTH ca NPEACTaBeHH BbBB (DMHAHCOBWS OTYET MO MOMESa Ha CripaBeAsuBara
croiiHocT no cmuckia Ha MCC 40 ,,MuBecTHUHOHHKM UMOTH®. B CTOMHOCTTA HA MMOTHTE Ca BKJIFOYEHH U
BCHYKH TPAMHO NPUKPENeHW ApYr THN ABLATOTpalHU MaTepuanHi akTHBH, 0€3 KOUTO CbOTBETHUAT MMOT
He O¥ MOrbJ [a OCHIUECTBABA NpeaHa3HaYeHHETO CH. MHBECTHLIMOHHNTE HMOTH, OTUHTAHHW N0 MOodea Ha
CrpaBeainBaTa CTOHHOCT He ce aMOpTH3HpaT.

[Mpy mbpBOHAUATHOTO NPUAOOHBAHE MMOTHTE CE OUEHABAT MO UEHA Ha npuaoGuBane (ceGecTolHOCT),
KOSITO BKJTFOUBA MOKYIMHATA LEHAa W BCHYKH MPEKH PA3XOAH, HEOOXOAMMYU 3@ NPHBEXKAAHE HA HUMOTA KATO
akTHB B paboTHO cbcTosiHue. [IpekuTe pa3xomM ca: pa3xoau 3a MOArOTOBKA Ha 00ekTa, pa3xoau 3a
MbpBOHAYANHA MOKYNKAa M/WAM W3rpakoaHe, pa3XxooM 3a XOHOpapW Ha fiMua, CBbP3aHW C NpoekTa Mo
M3rpaXkdaHeTO Ha HWMOTA, HEBB3CTAHOBHMMH TAKCH W AaHbuu W Ap. [TokynHata UeHa Ha BCEKH HUMOT
NpenBapHUTENHO, NMpean COenKaTa, Ce NOAKPErs W CbMOCTAaBs uUpe3 OUESHKA Ha HE3aBHCHM JIMUEH3HDPAH
oueHnTen. Kato KOMMOHEHT OT LeHaTa Ha npuaobneaHe (cebeCcTONHOCTTA) HA UMOTHTE MPUAOOHTH upes
CTPOMTEACTBO 33 CPOKA HA M3TPAKIAAHETO MM C€ KAMUTANM3UPAT W PA3XOAKTE NO 3aeMUTE M/WIKH ApYTH
MPHBJIEYEHH CPEACTBA, C KOMTO MpPsko ce (HHAHCHPA NPHAOOHBAHETO W/ CTPOMTENCTBOTO HA TE3M
MMOTH.

Cnen nbpBOHAUAIHO NPU3HABAHE HHBECTHUMOHHWUTE WMOTH Ce OLUEHABAT M OTYMTAT MO CMpaBeMIHBaA
cToiRoCT. OLEHKHTE N0 CrpaBeauBaTa CTOHHOCT HA HMOTHTE BCAKA FOfMHA CE NMPABAT CbC ChAEHCTBUETO
Ha He3aBHCHMM ouenuTen. EdexTuTe 0T npeoueHkaTa o cnpaBenivBa CTORHOCT Ce TPETHPAT U NPENCTaBAT
KaTo NPHMXOOM OT AEHHOCTTA B OTUETA 33 BCEOOXBATHHA JOXO/ 33 OTUETHHS NMEPHOR,B KOHTO BbLIHHKBAT.

Pasxonure 3a PEMOHTH H NOAAPDBIKKA HA HHBECTUUHWOHHW MMOTH CE€ NMpH3HABaT 3a TEKYWH B Nepuoaa, rnpes
KOWNTO ca HanpaBeHH. MSB'prUeHH nocneaBawyd pasxoau, CBbp3aHW C MHBECTHUHOHHWUTE HMOTH, KOHTO
HMAT XapakTep Ha noaMsHa n/unn nobaBsine Ha onpencsicHn Bb3JTOBH YaCTH/KOMMOHEHTH, WM Ha
ﬂprCTPOI\/’iCTBO W PEKOHCTPYKUHSA, CE KanHUTAIU3WpaT KbM OanaHcoBaTa CTOMHOCT HA CbOTBCTHHS aKTHB

Tpuitorkennsta Ha cTpanuum o1 7 20 29 ca HepasAeiHa 4acT OT HACTOS UM (PMHAHCOB OTYET 10
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/umoT/ fpH  yCnoBHe, Y€ OTroBapaT Ha KPUTEPHHUTE 3a [Mpu3HaBaHE€ Ha HHBECTHUHOHEH HMOT.
CBLUEBPCMCHHO, HEAMOpPTHU3UpaHAaTa 4aCT Ha 3aMCHEHWTE KOMITOHEHTH C€ HW3NHCBa OT OanaHcoBaTa
CTOHHOCT Ha AKTUBUTE H CE NpU3HaBsa B TEKYLUHUTE pazXxoaH 3a n€pHoaa Ha ﬂpG}'CTpOﬁCTBOTO.

MHBECTHUHMOHHHTE HMOTH C€ OTMHCBAT OT 0TYeTa 32 (PUMHAHCOBOTO CHCTOAHME, KOraTO C& M3BAAAT TPAHHO
oT ynotpeba u He ce O4akBar OT TAX ObAELIM CTONAHCKW M3roAM Wnu ce nponanat. [lewandute wnu
3arybuTe OT TIPOAAXOH Ha OTASNHN aKTHBH OT TpyraTa Ha ‘“"MHBECTHUHOHHUTE HMOTH CE€ OMpPEAENT pe3
CPaBHABAHETO Ha [PHUXOAHTE OT mpojaxdara M OanaHcoBaTa CTOMHOCT Ha aKkTWMBA KbM narata Ha
npopaxbara. Te ce nocouBaT HETHO KbM “APYrM AOXOIHM OT AEHHOCTTA” Ha JMUEBATa CTpaHa Ha OTYETa 3a
BCceoOXBaTHH aoxon (B neyandara wiau 3arybata 3a roaMHara).

2.4. TbproeckH B3eMAHHA

THProBeKUTE B3EMaHKsA NpPEACTaBIABAT GE3yCAOBHO MPABO HA APYKECTBOTO Aa NOJYUH Bb3IHArpakaeHue
MO [OTOBOPH C KNHEHTHW W APYrW KOHTpareHTH (T.e. TO € 0OBbP3aHO CamMO M3THYaHE Ha BpeMe npeau
M3NIALAHETO HA Bb3HATPAXKIAEHHETO).

TbProBCKHWTE B3eMaHHA CE MPEACTaBsAT M OTHWTAT MbPBOHAYANHO MO CNpaBeAlMBa CTOHHOCT Ha Oa3a
LeHarta Ha CIeiKara, KOsSTO CTOHHOCT e oOMuaiiHo paBHa Ha (akTypHaTa UM CTOHWHOCT, OCBEH aKo Te
CLbABPKAT ChUIECTBEH (PUHAHCHPALL KOMMOHEHT, KOWTO He ce HauyuChsiBa NONDbAHMTENHO. B To3M cyyait
TE ce MPH3HABAT N0 CerawiHaTta MM CTOMHOCT, OfpeneneHa npu AHCKOHTOBA HOpMA B pa3Mep Ha JIMXBEH
TIPOLICHT, NPELUEHEH 3a MPHUCHIL Ha AABKHHUKA.

Jpy>KecTBOTO AbPKH ThPrOBCKUTE B3EMaHUA ENHHCTBEHO C LeN CbOMpaHe Ha IOMOBOPHHU NAPHYHK MOTOUH
M FM OLEHABA MOCMEABAUIO N0 aMOPTH3MpaHa CTOMHOCT, HaMalleHa ¢ pa3Mepa Ha HaTpyrnaHaTa o0e3ueHka
3a OUaKBaHU KPEeAUTHH 3aryou.

Jpy»kecTBOTO npunara Moaesa Ha OUAKBAHWTE KPEOWTHM 3aryOM 3a LEeNus CPOK Ha BCHUKH THPTOBCKH
B3EMaHMs, M3MOM3BAMKK onpocteHus noaxoa, gomyckad oT MC®O 9, u Ha 6aza maTpuueH mojen 3a
NpoUEeHTa Ha 3arybara.

2.5. MapuyHu cpeacTsa H NAPHYHH eKBHBAJIEHTH

MapuuHuTe CpencTBa M NapHUHM €KBHBAJIEHTH BKIIOYBAT napu B 6poii v mapu no 6aHKOBH CMETKH APYTH
BHCOKO JIMKBMAHHM KPaTKOCPOUHH MHBECTHLIHK C TbPBOHAYANEH MaLeX OT 3 Meceua H no-Masnko.

2.6. AKIHOHEpEeH KanuTajl H pe3epBH

BPABO TIPOTIBPTHU ®OHI AACHLL e cb3naneHo KkaTo akUMOHEPHO APYXKECTBO CbC CrELHaNHa
MHBECTHLMOHHA LIE, YUpeaeHO € NO pena Ha ThproBCckMA 3aKOH M 3aKOHA 32 APY)KECTBATA CbC CreuranHa
unsectHuronHa uen (3JCHLY). MNpeameTsbT My Ha AEHHOCT € OrpaHuueH cCamo 00 CEKIOPUTH3AUMS Ha
HeaBWKMMH UMOTH B Peny6nuka bunrapus.

OCHOBHHSAT KanMTan Ha APY KECTBATA CbC CMEUMANHA HHBECTHUMOHHA LES He MOYKE [a Ob/le MO-ManbK OT
500 xun. nB. 1 ce HaOWpa camo OT MapHUYHKH BHOCKH, K0eTo € 3nbiaHeHo oT BPABO IMPOIMbPTHU GOHJ
AJICHUL. AKUMOHEPNTE OTTOBAPAT 32 3a[Ab/DKEHHSITA HA APY)KECTBOTO A0 PA3MEPA HA CBOETO aKLIMOHEPHO
ydyacTHe B KanuTajlla ¥ MOrat na NpeTeHAMpaT BpblUaHe Ha TOBA Y4acTHE CamO B MPOH3BOACTBO MO
JIMKBHIALMA HIIK HECHCTOSTENIHOCT. AKLMOHEPHHAT KaNWTan € OUEHeH NO HOMHHA/HATa CTOHHOCT Ha
M3NANEHHTE aKL1H.

ChbrnacHo M3MCKBAHMATA Ha THProBCKHS 3aKOH APYKECTBOTO (popmupa ,,POHA pe3epBeH’ 3a cMeTKa Ha
CpencTBaTa, MOJAy4YeHH Hal W NOA HOMHHANHATA CTOMHOCT Ha akuMWTE npu u3naBaHeTo um (Peseps ot
€MHCHA Ha aKLMH).

ITopamu cTaTyTa Ha ApY»KECTBOTO, KATO AKLHOHEPHO APYXKECTBO CbC CMEUHATHA WHBECTHLUMOHHA LEN, TO
HAMa 3aKOHOBO 3adbiDKeHHe 3a (opmupaHe Ha ,,3aKOHOBM pe3epBH™ B pasMep Hai-majko Ha 10% ot
pasmMepa Ha OCHOBHHS KanuTal.

[puioskerusita na crpaniun o1 7 10 29 ca nepasjenta 4acT oT HACTOS WM (JHHANCOB OTUET 11
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2.7. Paznpenenesne Ha JHBHACHTH

CoryiacHo 3akoHa 3a [pY)KeCcTBaTa CbhC CreLWasHa MHBECTHUHOHHA UeN, [ApYXKecTBaTa ¢ TaKbB CTaTyT
TpabBa na pasznpeaenst He no-manko oT 90% ot peanusupauata newanba 3a cbOTBETHATa (hHHAHCOBA
roMHa, ciel HeHHOTO mnpeu3udcnssaHe no pena Ha un. 10 ot 3akowa 3a AJACHL, B nossa na
aKLIHOHEPHTE.

3a0bOKATENHHAT NO 3aKOH AWBHAEHT B pa3zmep Ha He nomanko oT 90% ot peanusupanaTta newanda,
npevsaucnena no ui. 10 or 3ACHL, ce npru3naBa KaTo 3aabJHKEHHE B TEKYLATa FOAWHA ¥ HAMAJIEHHE HA
HepasnpeaeneHata nevanbda B otTuera 3a GHMHAHCOBOTO CHCTOSHUE.

2.8. Meuanba/ 3ary6a Ha akuus

[Teyan6ara unn 3arybata Ha akUMs ce W3YMCANBA KATO ce pa3fend neyandara wiu 3arybara 3a nepuona,
KOpHIrHpaHa AONBAHUTENHO NO pena Ha 3aKOHA 3a APYXXKECTBaTa CbC CMNELHaNMHA WHBECTHUMOHRA UEN
(un.10), 32 na ce ompenenu cyMaTta OT Hes, KOSATO MOMEXKH Ha pasnpenesieHne Mexay akUHOHepuTe,
npUTeNKaTENH Ha OOMKHOBEHH aKLHK, HA CPEHO- MpeTerneHus Opol Ha AbPKaHUTE OOMKHOBEHH aKUMK 32
nepuona.

CpenHo-npeTerfieHHsaT Opoi akuMy NpeacTaBisBa OpOAT HAa AbPXKAHWUTE OOMKHOBEHHM aKUMH B HayanoTo
Ha neproaa, Kopurupas ¢ 6post Ha 0OpaTHO M3KYNeHUTE OOWKHOBEHW aKUWHM H HA HOBOM3JA[EHHTE TaKWBa
rnpe3 nepuosaa, yMHOXeH no cpenHo-spemeus (haktop. Tosn dakTop n3pazsasa Opos Ha AHUTE, PE3 KOUTO
KOHKPETHHTE aKUKK ca OUNM AbPIXKAHK, cripsiMo odwusa 6poii Ha AHMTE Npe3 nepuona.

2.9. Tekyuin ¥ OTCPOUYEHH JAHDLIH

Kato nuueHsupaHo ApyxecTBo CbC cneudanHa uHBecThunoHHa uen BPABO TIPOIMTBPTU OOH[
AJICHL He ce obnara ¢ KOpnopaTHBeEH NaHbK CbIIACHO 3aKOHa 3a KOPMNOpaTHMBHO NMOMOXOAHO obnaraHe.
B pesynTar Ha ToBa [{py»Ke€CTBOTO He MpH3HABa B OTHETHTE CH aKTHBH W MACUBH NO OTCPOUEHH AaHBLM.

2.10. MpoBusun

ﬂpOBI/BHH C€ OTHMTAT, KOrato BB3IHWKHE HACTOALLO Cb[le6HO, KOHCTPYKTHBHO HWNW HOPMAaTHBHO
3a4bJ/IKEHHE 3a ,H‘py)KeCTBOTO, B pe€3ynTat Ha MHHaNn C’b6HTHH, KOraTo €€ OuakBa [1a Bb3HHKHAT H3X0OAWH
napyvyHy NOTOUM 3a roracaBaHE Ha 3aAdbJDKEHHETO W KOraro MOXe AOCTATbYHO TOUHO Aa Ce Onpeaesu
cyMaTa Ha CaMOTO 3aABb/DKEHUE. npOBPBHM 3a ObAcLUM 33!‘}’6” OT IEHHOCTTa He ce npu3HaBar.

KKorato UmMa HAKONIKO MOAOOHU 3aabXKEHHS, BEPOATHOCTTA Aa BL3HWKHAT WM3XOOALWH MapHYyHU NMOTOUM 3a
TAXHOTO NOracsaBaHe C€ OUCHABA KATO CE€ B3EMa NPEABUA UEIHA KJaC OT 3adbJIKECHMS.

ﬂponmm C€ NMpH3HaBa nopHu U B CAYUHUTE, B KOUTO BEPOATHOCTTA Aa Bb3HWKHE HM3NXOAALL NAPHUYCH NOTOK
34 JaAeHO 3aAb/DKEHNE B KJlaca € Majika.

Hposmnme C€ OLEHNBAaT MO HACTOALWATA CTOWHOCT HAa pasxoaure, KOWTO ce o4vdakKBa na ObnaT
HeoOXOAMMH 3a MoracsiBaHe Ha 3ab/DKEHUATA W3MON3BAHKK JHCKOHTOB NPOUEHT Npean NaHbUH KOITO
oTpa3sBa TEKyula naszapHa OLUCHKA Ha PUCKOBETE CBbP3aHH ChC 3aABLJHKEHHETO.

2.11. THProBeRH 3aALAAKCHIS

T"prOBHﬂ 3a0b/DKEHNA Ca 3aNBJDKEHHWA 3a 3aMlallaHe Ha CTOKH UK yCIIYTH, KOWTO ca Ovnu ﬂpHﬂO6HTH oT
[OCTaBYMUM B OOMUaliHHMA XOA4 Ha CTOMaHCKaTa AEHHOCT. T'prOBCKI/ITC 3a0bJKEHUR CE KﬂaCH(I)HLalaT
KaTo TEKYLIH 3aAb/KEHKWA, aKO NIAWaHETO € AB/HKUMO B PAMKHUTE HA €aHa roavHa v no-manko (unn
HOpMAJIHUA UHKBJT Ha CTONMAaHCKaTa AEHHOCT € NMO-AbJbl), aKo CJTy'asaT HC € TaKbB, TE€ C€ NPEACTABAT KAaTO
HETEKYLUH 3a1bJ/KEHHUSA

T'bpl"OBCKHTe 3a4Bb/DKEHUA €€ TIpU3HaBaT MbpPBOHA4YaJlHO NMO CcnpaBeaiMBa UE€HA, a B TOC/AEACTBHE NO
aMopTu3MpaHa CTOMHOCT KaTO Ce M3Mon3Ba MeToaa Ha e(beKTHBHHH JTUXBECH NPOUEHT

anﬂO)KCHHFITa Ha CTpaHHuM OT 7 10 29 ca HEPA3ACARA 4acT OT HACTOR KA (PHHAHCOB OTUCT 1 2
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2,12, JIMXBONOCHH 32CAH 1 ADYTH HPHBICUHCHN PHHAUCOBH PCCVPCH

Beuuky 3aemu W 1pyrd npueieueHd (pHHAHCOBW pPecypcH MbPBOHAYANHO CE NPU3HABAT M OLEHABAT Mo
ce0eCcTOHOCT (HOMMHANHA CyMa), KOATO ce MpHeMa 3a ChpaBeilMBa CTOWHOCT HAa MONYYEHOTO NO
crlenkara, HETHO OT TpPEeKWTe pa3xodi, CBbP3aHM CTe3M 3aeMd M Opusieuenu pecypcu. Cren
MbPBOHAUANHOTO MpH3HABAHE, JIMXBOHOCHUTE3aeMH M APYTH MPHUBNCYEHW pecypcH, MOCeaBallo ce
OLEHABAT MO aMOPTU3UPYEMA CTOHHOCT. AMOpTH3MpyeMaTa CTOMHOCT ¢ M3UMCAeHa KaTo ca B3ETH
NpenBHa BCHUKH BHUAOBE TAKCH, KOMMCHOHHW W APYTH Pa3XOAH, BKJ. JHCKOHT WK MPEMHSl, aCOLIMHPAHU C
Te3u 3aemu. [levanGure u 3aryGure ce mpu3HaBaT B OTueTa 3a BCEOOXBATHUS QOXOM KaTo (PHHAHCOBH
NPUXOAH WK pa3xoau (JIMXBA) Mpe3 nepuoda Ha aMOPTH3aUMs MAKM KOraTo 3aib/DKEHMATA ce OTNHWaT
WIIW pegyuupar.

JINXBOHOCHHTE 3aeMH M APYrH NpHUBAedeHH (PUHAHCOBH PECYPCH Ce KiacH(PULMPAT KaTo TEKYUI, OCBEH
aKO W 3a YacTTa OT TAX, 32 KOSTO APYXKECTBOTO MMa OE3YCNOBHO NPaBo Aa YpeaH 3adb/KEHHETO CH B CPOK
Had 12 Meceua OT 1aTaTa Ha 0T4eTa 3a (PUHAHCOBO ChCTOSHHE,

2.13. Dduuancos HHCTPYMEHTI

PUunavcoBy AKTHBH

Jpy ecTBOTO MbpBOHAYAIHO MPKU3HABA (PHHAHCOB aKTHB B MOMEHTA, B KOWMTO CTaHe CTpaHa no AOTOBOPHO
cnopasyMeHue, W ro KnacHgpuuupa cbrnacHo Ou3HeC Molesa 3a yNnpaBieHHe Ha (PUHAHCOBH aKTHBH M
XapaKkTePHCTHUKMTE HA JOTOBOPEHHTE NMapHUYHKH NOTOLMN.

Busnec monensT Ha pyxecTBoTO 32 ynpasieHHe Ha ()MHAHCOBH aKTHBH CE OTHACA 10 HauyHHA, MO KOHWTO
ynpapnssa (PHHAHCOBMTE CH aKTHBH, 3a la TeHepupa napHuHH noToud. busHec MomensT onpenens nanw
napMuH1TE NOTOUM Lite OBbAAT Pe3ynTaT OT CLOWPAHETO HA LOTOBOPHHTE MapHUHK NOTOUH, Npofaxdara Ha
(pMHAHCOBHTE aKTHBH MAK K OBeTe. Knacudukaunsta Ha (UHAHCOBUTE aKTHBH NMPH MbPBOHAUATHOTO UM
npuaoOHBaHe 3aBHCH OT XapPaKTEPUCTHKWTE Ha JOrOBOPHHUTE MapH4HM MOTOUM HA (PHRAHCOBHA aKTHB W
6ustec Moaena Ha Jpy KeCTBOTO 3a TAXHOTO yNpaBAcHHE.

BuzHec monmensT Ha Jpy)kecTBOTO 3a ynpasjeHHe Ha (JMHAHCOBMTE akTHBM CE€ NO30BaBa Ha HauMHA, M0
KOHTO TO ynpaBnsaBa (JMHAHCOBUTE CH AKTHBU C LIEJT TEHEpPHPAaHE HAa MapHUYHKM MNOTOUM, U OMpPEeaens nanu
NapH4yHUTE MOTOLM LUE Bb3HWKHAT B Pe3ynTaT Ha CbOHPAHETO Ha AOTOBOPHH NAPHUYHH MOTOLM, Nponaxoda
Ha (DMHAHCOBMTE aKTHBH, UITH U [ABETE.

C M3K/IIOuEHME HA ThPrOBCKHTE B3EMaHKs, KOUTO HE CbIbP)KAT CbUIECTBEH KOMIOHEHT Ha (hHHaHCHpaKe,
MAM 32 KOMTO [lpy»KecTBOTO € nNpHIOKHIO [OpakTHYeCKH uenecbodpasHa wmspka, [pyxectsoTo
NbPBOHAYAHO OLEHsBa (PUHAHCOBUA aKTHB MO CnpaBeUTHBa CTOHHOCT, MIIIOC, B cAyyai Ha (HHAHCOBH
aKTHBM, KOWUTO HE Ce OTYMTAT MO ChnpaBedNHBa CTOMHOCT B newanbara unu 3arydarta, pa3xoauTe no
cpenkarta. TbpProBckUTe B3EMaHUs, KOMTO HE CbOBPIKAT CHLUIECTBEH KOMIOHEHT Ha (pMHAHCHpaHE, W 3a
KkouTO JIpy>KecTBOTO € MpWJIOXKKIA MpaKTHYeCKH LenechbodpasHa MApPKa, Ce OUEHABAT MO UEHaTa Ha
crenkara, onpeneneda cbriacio MCDO 5.

3a uenuTe Ha NOCNeABALLOTO OLUEHABaHE (PHHAHCOBHUTE aKTHBH CE KnacH(huuMpaT B YETHPH KaTeropHm:

® DUHAHCOBH aKTHBH MO aMOPTH3UPAHA CTOHHOCT (ABLITOBH HHCTPYMEHTH)

e dHUHAHCOBM aKTHBH MO CMpaBeANHBa CTOHHOCT B neyandara unu 3arydara

e OYHAHCOBY aKTUBM MO CMpaBedsiMBa CTOMHOCT B Apyr BceoOXBaTeH N0X0M c"peumnkaupaHe” Ha
KYyMynaTHBHUTE nevandu uan 3arybn (AbArOBH HHCTPYMEHTH)

e OuHaHCOBM aKTHBH, ONPEAENEHH KaTo TAaKMBA M0 CNpaBenMBa CTOHHOCT B ApYr BceoOXBaTeH noxon 6e3
"peuMknupaHe” Ha KyMyJnaTHMBHMTE mnevyandu W 3arybm npu  TAXHOTO OTMHCBaHe (KanuTanoBH
WHCTPYMEHTH)

Mpe3 Texyuwus nepuon JpyxecTBOTO 0TYNTA (PHHAHCOBH aKTUBH B KaTeropusta ,, DHHAHCOBH aKTHBH NO
amopTH3HpaHa CTOWHOCT'. PbKOBOACTBOTO Ha JIpPY)KECTBOTO € MpeuUeHHsIo, Ye (UHAHCOBHTE AKTHBH
NpeACTaBiABALLY MAapUUHH CPEACTBA B OAHKH, ThPrOBCKH B3EMaHUs M APYTH TEKYLUW B3EMAHUS CE AbPXKAT
oT Jpy>ecTBOTO ¢ uen nosjy4yaBaHe Ha AOTOBOPEHUTE MApHUYHHM MOTOUM M Ce OvakKBa Aa AOBEAAT N0
NapuYHH NOTOLM, NPENCTABAABALLM €AWMHCTBEHO MJallaHWs Ha TIaBHHMUA W NUXBW (npunaraH OM3nec
moaen). Te3n (hUHAHCOBH aKTUBM ce KiaacK(PMUMPAT M OUEHsBaT MOCNAEeNBallo MO aMopTHIWpyema
CTOIHOCT.

anﬂO)KCHM}ITa Ha CTPpAHKHUMH OT 7 no 29 ca Hepasachitia HactT QT HacToa WU (PHHAHCOB OTHCT ] ’;
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(DUHAHCOBUTE aKTHBM CE OTMHCBAT OT OTUETa 32 (PUHAHCOBO CLCTOSIHHE Ha APYXKECTBOTO, KOTaTo fpapara
3a MosyyaBaHe Ha MapHuHK CPEACTBA OT TE3H aKTHBH Ca M3TEKIH, MW Ca NPEeXBbpNeHH, HIH JIpyKECTBOTO
€ M0€eN0 3ab/HKEHHETO 12 NNATH HAMbJHO MOJSYyYEHUTE MapHyHK NoTouM, 6e3 cbluecTBeHa 3abaBa, KbM
TpeTa cTpaHa upe3 criopasymeHue 3a NpexBbpisHe; Npy KoeTo uau (a) JpyxKecTBoTO € NpexBbpinio B
3HAUMTENHA CTEMeH BCUYKM PHUCKOBE M MOJ3HM OT COOCTBEHOCTTA BbPXY akTHBa; wiau (6) JdpyxectBoto
HHTO € NPEXBbPJHAO, HUTO € 3ana3uio B 3HAYMTENTHA CTENeH BCHUKH PUCKOBE U MOJ3M OT COOCTBEHOCTTA
BbPXY aKTHBA, HO HE € 3aMa3uJI0 KOHTPOJIA BBbPXY HEro.

Koraro [py»ecTBOTO € MpexXBLP/WIO NpaBaTa CH 3a NONyYaBaHE HAa MapHUHM MOTOLM OT aKTHBA WY €
BCTBMHJIO B CMOPa3yMeHHE 32 MPEXBbPIsHE, TO NPaBH OLEHKA Ha TOBA AN U 10 KaKBa CTEMNEH € 3ana3uno
PHCKOBETE W NoN3uTe OT cobcTBeHocTTa. Korato To HUTO € MpeXBbPInio, HUTO € 3ana3iio B 3HAUUTENHA
CTEMEH BCUUKM PHCKOBE W [10J3M OT COOCTBEHOCTTA BLPXY (PHHAHCOBUS aKTHB, HHTO € NPEeXBbPJMIO
KOHTpoNla BbpPXY HEro, TO MpOmbAKaBa [a MpuW3HAaBa MpPEeXBbpJEeHWs akTHB, [0 CTemeHTa Ha
NPOAbHKABALLOTO CH y4acTHe B Hero. B To3u cnyuail [py>KecTBOTO NpH3HaBa M CBbP3aHOTO 3aAbIDKEHHE.
[TpexBbpAeHHST aKTHB W CBbP3aHOTO 3aNb/DKEHHE ce OLEHsABaT Ha 0a3a, KOATO OTpa3sBa npasaTa M
3a0b/HKEHHATE, KOUTO JIpy»KeCTBOTO € 3amasmio.

Obe3neHKa Ha GHHAHCOBH AKTHBH

Jpy>kecTBOTO NpH3HaBa KOPEKTHB (MPOBM3MS 3a 00E3UeHKA) 3a O4AKBAHM KPEAWTHH 3arydu 3a BCHUKH
OBATOBM MHCTPYMEHTH, KOMTO HE CE OTUMTAT TO ChpaBeirBa CTOMHOCT npe3 neyanbara uau 3aryodara.
OuakBaHWTe KpeAHTHW 3ary0Gu ce M34YMCNABAT KaTo pa3fiMka MEeXAY HNOrOBOPHHTE MapHUHM MOTOLM,
ABIDKAMH CbIAACHO YCNOBWATA HA OTOBOPA, M BCHUKH MAPUUYHK MOTOUM, KOMTO APYXKECTBOTO 04aKBa la
MOJYYH, IHCKOHTHPaHKW C MbpBOHAYaNHMA e(PEeKTHBEH NUXBER npoueHT. OYakBaHUTE MapH4YHH MOTOUH
BKJIIOUBAT M NApUYHKUTE MOTOUM OT npoaaxbara Ha AbPKAHOTO oOE3MevYeHHe WIW APYTH KpeaWTHH
noaoOpeH s, KOMTO MPEACTaBNABAT HEpa3Ae/Ha HacT OT YCJIOBHATa Ha 10roBopa.

3a u3yHCAsiBaHE HA OYAKBAHMTE KPEAMTHM 3arybH Ha THPrOBCKUTE B3EMAaHHSl M aKTHBHTE MO JOrOBOPH C
KIIHEHTH APYXXECTBOTO € M30pano W npusara OonpocTeH NOAXOA Ha 0a3a MaTpHua 3a H3uYuCcieHue Ha
OYaKBaHW KPEAHTHH 3arybu M He NpOCNeNsiBa NOCAENBALIMTE POMEHH B KPEAMTHHUS UM pHCK. [Tpn To3u
NOAXOI TO NMPU3HABA KOPEKTHB (MPOBH3HUA 3a oOe3leHka) Bb3 OCHOBA HA O4YaKBaHaTa KpeauTHa 3aryba 3a
LLeJIHsl CPOK Ha B3EMaHKATa KbM BCSKa OT4eTHa aara. JpyskecTBoTO e pa3paboTHiio ¥ Npuaara MaTpuua 3a
fPpOBM3HpaHE, KOATO ce 0a3upa Ha MCTOPUUECKHS OMWT 10 OTHOWEHWE Ha KPeaAMTHUTE 3aryOu,
KOPUrHpaHU ¢ NPOTHO3HU (PAKTOPH, ceUH(PHUHH 338 ANBKHHLUMTE ¥ 32 HKOHOMHUECKATa CPeaa 1 3a KOHTO
€ YCTaHOBEHA KOpeNaLMOHHa Bpb3ka C MPOLEHTA Ha KPeaUTHHUTE 3arybu.

(PUHAHCOBHTE aKTHUBH Ce OTMHCBAT, KOraTo He ChLUECTBYBA pa3yMHO ouakBaHe 3a cbOHpaHe Ha MapuuHKTe
noTouUx MO 4OroBopa

DHHAHCOBH NACHBH

[TepBOHAYANHO NpH3HABAHE, KaacH(UKALWA 1 OUEHABAHE

[p1 MbpBOHAYATHO UM MpH3HABaHEe (PHHAHCOBHTE MACHBH Ce KNacH(PHUHPAT KaTo:

TaKuBa NO CNpaBeIHBa CTOMHOCT B newandata uau 3arybata, MAM KaTo 3a€MM M NPUBIEUEHN CPECTBa,
TbPrOBCKM WM APYTH 3afb/keHUs. [TbpBOHAYAaNHO BCHYKM (DHHAHCOBM MAcHBM Ce MpPH3HABAT MO
CMIpaBenNHBa CTOMHOCT, @ B Ctyvas Ha 3aeMH 1 MPUBJIGHEHH CPEACTBA W THPrOBCKH U APYTH 3aALIDKEHHS,
HETHO OT MPSIKO CBbP3AHMTE Pa3X0dH Mo coenkaTa.

@DUHAHCOBHTE MACHBM Ha APYXKECTBOTO BKJIOUBAT THPrOBCKM W APYrH 3aQbJOKEHHS, 33aeMH W ApYrH
NPHUBAEUEHH CPENCTBA, BKAIOUUTEIHO U OaHKOBM OBBpApPA(TH.

Mocneasamo oueHsBane

Cnen nbpBOHAYAIHOTO MM MpPH3HABAHE, NPY)KECTBOTO OLUEHSBA JIUXBOHOCHHMTE 3aeMK K MPHBJIEYECHH
CPENCTBAa NO amMOPTH3MpaHa CTOHHOCT, upe3 Merona Ha e(ekTuBHMsS nuxBed npoueHT. [leuanbure W
3aryOuTe ce Npu3HABaT B OTYeTa 3a BceoOXBaTHUs noxon (B nevanbara ik 3arybara 3a ronMHaTa), Koraro
CLOTBETHHAT (PHHAHCOB MAacHB CE OTMMCBA, KAKTO M Ype3 amMOpTH3auusATa Ha 0a3a e(eKTHBEH JHXBEH
NPOLEHT.

AMOPTH3MpaHaTa CTORHOCT C€ M3YMCNIABA KATO C€ B3eMaT NOA BHUMAHME KAKBHTO M Aa OWIIO AMCKOHTH
WY NPEMHH NPpH NpUAOOHBAHETO, KAKTO W TAKCH WKW Pa3XOAM, KOWTO NPeACTAaBsBAT Hepa3aesna uacT oT
e(eKTHBRUA NHUXBEH NPOUEHT. AMOPTH3AUMATA CE BKIIOYBA KaTo “(hMHAHCOB pazxod’ B OTueTa 3a
BCEOOXBATHWA AOXOM (B rneyandara uin 3arydara 3a roauHaTa).

”[)HJ'IO)KCHHS{TEI Ha CTpaHuuUU OoT 7 10 29 ca HEpasaenHa 4acT OT HacTOosILLns (l)Ml(aHCOB oTHeT 14
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OTnucBane

OUHAHCOBHTE NACHBH C€ OTIMCBAT, KOraTo 3aAbJDKEHHETO ObAE MOraceHo, WK NPekpaTeHo, WK U3Teue.
Koraro cbluecTsyBaul (pHHAHCOB nacKB GbAe 3aMEHEH C APYT OT ChLUMS KPEAMTOAATEN NP N0 CbLIECTBO
Pa3fMUHK YCOBHS, UK YCJIOBHATA HA ChLIECTBYBALL NAaCHB ObAAT ChLUCCTBEHO NPOMEHEHH, Ta3n pa3MsHa
nan mMoan(uKauus ce TPETHpa KaTto OTMMCBAHE Ha MbpBOHAYaHUS MAcHB W TMPH3HABAHE HA HOB.
Paznukata B cbOTBETHHTE OaNaHCOBM CYMHU CE MpH3HaBa B OTuUETa 3a BCceoOXBaTHMs n0Xoa (B nevandara
unu 3arybara 3a ropuHara).

2.14. IleHCHOHHH H APYTH 3aAbJLKEHHS

Covraacto Koaekca Ha Tpyaa npH NpekpaTspBaHe HA TPYLOBOTO 1IPABOOTHOLUEHHE, CAed KaTo pabOTHHUKDBT
WM CNIY)KHTENAT € NPUAOOWS PaBO Ha MEHCHS 3@ OCHUTYPHTENEH CTaX W BL3pacT, JpyxKecrBoTo e
3ab/DKEHO A My M3MiaTh ofe3lueTeHHWe B [OBYKpaTeH pazmep Ha OpyTHOTO MeceuHo TpYAOBO
Bb3HArpaKAEHWE KbM JaTata Ha TMpexkpaTsBaHe Ha TPYAOBOTO MpaBOOTHOWEHWe. B cayuail, ue
pabOTHUKBT WM CIYXHTensT e padotun B JpyxecTBoTo npe3 nocneanute 10 roauHu, pasmepsT Ha
00e3WETEHHETO Bb3NH3a HA LUECTMECEUHHS pa3Mep Ha OpYTHOTO MY TPYAOBO Bb3HATPAXKACHHE.
3aabHKEHHETO 3@ W3MiallaHe Ha AeMHHUPAHK JOXOAM CE W3YKCNABA FOAMIIHO OT HE3aBUCHMHU aKTIOEPH,
KaTO Ce M3MO0JI3Ba KPEAHMTHHAT METOA HA NMPOrHO3IHKUTE eanHnuun. CerawHara CTORHOCT Ha 3aABb/HKEHHETO
3a u3njauwiade Ha Ae(pUHMpaHU AOXOAM C€ OMpedens, Kato ce AMCKOHTHPAT OuakBaHuTe Obaeluu
M3XOMALLM MAPHUHK TMOTOUM C JIMXBEHWMTE MPOLEHTH HA BHCOKOKAYECTBEHH ABbDKABHW UEHHW KHIDKA,
KOMUTO ca ¢ mamex, GJM3bK N0 TO3W HAa CbOTBETHOTO 3adb/DKEHHE, W BbB BajlyTara, B KOATO ca
JEHOMHUHHMPAHH TNalIaHHATa.

AKTiOoepcKknTe neuantu u 3arybu, Bb3HHKHAW B Pe3yNTaT Ha MPakTHUYECKH KOPEeKUMKH M MPOMEHH Ha
aKTIOEPCKUTE MPEANnOooKeHH s, CE MPHU3HABAT B OTYETAa 3a NOXOAMTE Ha 0a3a OcTaBallMs CPedeH CPOK Ha
MPOCYKBAHE HA CLOTBETHUTE CNY>XUTERH. Pa3xoauTe 3a npeariied TPYAOB CTaX Ce NpH3HaBaT B OTyeTa
332 [JOXOAWTE B MOMEHTA HAa TAXHOTO Bb3HHKBAHE, OCBEH B CJydyawTe, KOraTo MNEHCHOHHWAT mjaH e
Cb3AaIEH C YCIIOBHE, Ue ClyKUTenuTe TpsibBa Aa ocTaHaT Ha paGoTa 3a onpenesneH nepuoa ot Bpeme. B
TaKbB Cyyal pa3xoaHTe 3a NPeAHWEH TPYAOB CTAX Ce aMOPTH3IUPAT NO JIMHENHUA MeTOoa 3a ,,nepHoaa Ha
npuaoduBaHe”.

2.15. lpu3HaBaHe HA NPUXOAHTE OT ONEPATHBEH JH3HHT (Haem)

[lpuxon OT HaeMM OT OMepaTHBEH JIM3UHT Ha MHBECTHLMOHHH MMOTH ce npH3Haga cbrnacHo MCDO |6 na
0a3ata Ha JIMHEHHMS METOA B TNPONB/DKEHHE Ha Cpoka Ha CbOTBETHMS JNM3UHr. [lbpBOHauanHo
HanpaBeHWTE MNPEKH pa3XonH BbB Bpb3ka C LOTOBApPSHETO W YPEHKAAHETO HAa OMEpaTHBHWS JIM3MUHF, Ce
n06assT kbm OanaHcoBaTa CTOMHOCT Ha OTAANEHWTE aKTHBW W Cce Npu3HaBaT Ha GazaTa Ha NUHEHHMHA
METOI B NPOABJDKEHHE HA CPOKA HA IW3HHTA.

2.16. TIpu3naBaHe Ha pa3xonH

Pazxonute B APYXKECTBOTO CE NPH3HABAT B MOMEHTA Ha TAXHOTO BbL3HMKBaHE W Ha 6aza MPUHUMIUTE Ha
HauMCIABAHE M CBMOCTAaBUMOCT, M 10 CTENEHTA, 10 KOSITO TOBA HE OW [OBENO 3a NpH3HABaHEe HAa aKTHBH/
NacuBH, KOUTO HE OTrOBapAT Ha OTpeneeHunTa 3a Takuea cbrinacio MCDO.

Pazxomure 3a ObAewln MepHOAH ce OTaraT 3a NpH3HABAaHE KATO TEeKYLU Pa3Xol 3a nepHona, npe3 KOHTo
JIOTOBOPHTE 32 KOWTO CE€ OTHACAT, C& M3IbJIHsBAT.

3ary0Oute, Bb3HHKHAIN B PE3YATAT HA MPEOUEHKA HA HHBECTHLIMOHHY HMOTH A0 CTIpaBeaiMBa CTOIMHOCT ce
MPENCTaBAT Ha OTAEJEH pell B OTHeTa 332 BceoOXBaTHKs AoxoA (B neuanbara win 3arybara 3a roaMHara).
DuHaHnCOBHUTE pa3XoAM Ce BKJIOUBAT B OTYETa 3a BCEOOXBATHWs moxon (B neuanbarta wnu 3arybara 3a
roauHaTa), Korato Bb3HHKHAT, KaTo Ce MOCOYBAT OTAENHO OT ()MHAHCOBHTE MPHXOAH H CE CHCTOAT OT:
pa3Xoi 3a JIMXBH MO MONy4YeHH 3aemMH, OAaHKOBM TaKCH MO 3a€MH W rapaHuiu, HeTHa 3aryba oT KypcoBu
pasiuKM MO 3aeMH B YYXAECTpaHHa BanyTa, pa3XoAu/3aryOu OT CHGSIKH C ABATOCPOUHH KAMWTANOBH
MHBECTHUHMH 1 00E3LUEHKH Ha MPENOCTaBEeHH THPTOBCKU 3aeMH.

2.17. Cebp3anu anua

Mpunoxkenusira Ha crpanuun or 7 210 29 ca nepasjieina 4acT OT HACTOAHS (PHITAHCOB OTYCT 15
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3a uenurTe Ha HacTosilMA (PHHAHCOB oTueT Jpy»KEeCTBOTO MNPEeACTaBa KaTo CBbP3aHH JMUA aKUMOHEPHTE,
TEXHHUTE IbIUEPHU M aCOUMMPAHH IPY)KECTBA, CYXKHMTEAH Ha PBHKOBOAHH MOCTOBE M UYNCHOBETE Ha CbBETA
Ha OUPEKTOPHTE, KAKTO ¥ OJIM3KKM UJEHOBE HA TEXHHTE CEeMEHCTBA, BKIIOHHTENHO M APYXKECTBATa,
KOHTPOJIMPAaHH OT BCHYKK roper30pOeHH KA, ce CMATAT W Ce TPETHPAT KaTO CBbP3aHH JIHLA.

2.18. OuennBane No cnpaBe/iuBa CTOHHOCT

Hskou oT akTMBHMTE W NaCHBUTE HA APYXKECTBOTO CE€ OLUEHABAT M MPEACTABAT W/HAKM CAMO OMOBECTABAT MO
CTMpaBednMBa CTOMHOCT 3a uenuTe Ha (PUHAHCOBOTO OTUMTaHE. TakWMBa Ca: MHBECTHUHOHHUTE MMOTH,
OnpeNeneHH THProBCKH M APYrH B3eMaHUs M 3a0b/DKEHHS, KOWTO CE OLEeHABAT Ha nosTapswa ce Oasa.
CripaBeqsivBara CTOMHOCT € ueHaTa, kosTo Ou Ouna monyyeHa npu npoaaxdarta Ha AaneH akTHB HMAM
nfaaTeHa npu NPeXBbPJSHETO HAa NacHB B oOMuaiiHa coenka Mexay He3aBHCHMM Ma3apHH ywaCTHHMLUM Ha
naraTa Ha oueHsBaHeTo. CnpaBeniyBaTa CTOHHOCT € W3XOIsla LeHa U ce 6a3upa Ha NpearnonokeHHeTo,
ye onepauMsaTa no npogaxdara e ce peanu3upa Wiu Ha OCHOBHMS Masap 3a TO3W akTHB WM NacHB, UK B
ciyyail Ha JIMICa Ha OCHOBEH Na3ap — Ha Hail-u3roaHus nasap 3a axTuBa Wnd nacusa. KakTto
onpeaesieHUsIT KaTo OCHOBEH, Taka M Hall-M3rOAHMAT Masap ca TakuBa NaszapH, 00 KOUTO APY)KECTBOTO
3aQb/DKHTENHO HMMa JOCTbN. M3MmepBaHeTO Ha crnpaBennuBaTa CTOHHOCT C€ MpaBH OT TO3MUMATA Ha
NPENNOJNIOKEHHATA U MPEUSHKHTE, KOUTO OHXa HAaNpPaBWIIM MNOTEHUWATHUTE Ma3apHi YHaCTHHULIM, KOTraTo Te
61xa onpejessin LeHaTa Ha ChOTBETHHS akTHB WM NMAcHB, KaTO ce€ AONYCKa, ue Te Ouxa aeiicTBanu 3a
NOCTUraHe Ha Hail-nobpa cTomaHcka u3roga OT Hero 3a TAX. [Ipu W3MEepBaHETO Ha cnpaBennuBata
CTOIHOCT HAa HE(PUHAHCOBM AKTHBM BMHATK W3XOAHATA TOUKA € MPEANOSOXEeHHeTO KakBo On OMro 3a
Nna3apHUTe YJYacTHWUM HAN-000pOTO W Hali-e()eKTUBHO BB3IMOXKHO M3MON3BAHE HA JaNCHHS aKTUB.
Jpy>XecTBOTO npuyiara pasfiMyHU OLEHBYHM TEXHHKH, KOMTO Ouxa OHIM MOAXOAAWM CHPIMO
cneundukarTa Ha CbOTBETHUTE YCIOBHS 1 00EKTH, M 33 KOMTO pa3fofiara ¢ A0CTaTbyHa 0a3a OT BXOASLUM
JAHHW, KaTO Ce CTPeMM [a H3rof3Ba B MakCHManHa CTeneH HajauuyHata nyOonuuHo Hadnionaema
MH(OPMAUNS M PECMeKTUBHO — [a MWUHMMH3Mpa M3MNOJ3BaHETO Ha Hewabmonaema uH(popmauus. To
W3MoM3Ba M TPUTE NOMYCTHMH MOAXONA: Ma3zapHHs, NMPHUXOAHHS W Pa3XOLHHsA MOAXOM, Karo Haii-uecto
npuiaraHaTa OUEHbUHA TEXHHKA € METOABT HAa AMCKOHTHPAHM MapuUiHM NOTOUM Ha 0a3a KamWTalH3MpaH
NIOXOl OT HaeM.

CnpaensnBara CTOHHOCT Ha BCHUKM aKTHBHM W [AaCHBM, KOWTO Ce OUEHSBAT W/MAM OMNOBECTABAT BbB
(pMHAHCOBUTE OTYETH MO CMPABEASIMBA CTOMHOCT, CE KAaTEropH3npa B paMKMTE Ha clleflHaTa HepapXxus Ha
CrpaBeaNHBHTE CTOHHOCTH, @ UMEHHO:

e Huso | — KoTupanu (HexkOpuripani) nazapHu UeHH Ha aKTUBEH Ma3ap 3a WAEHTHUHH aKTHBH UJTH
NacuBH, KAKTO M Ha Na3apHy HYMBA HA HAEMH HA UMOTH CbC CXOAHH XapPaKTEPHCTHKH;

e  Hueo 2 — OueHbUYHH TEXHUKH, MPH KOWTO CE M3MON3BAT BXOASNLUM HAHHH, KOWTO Ca Pa3iHuHH OT
DHPEKTHO KOTHpaHH Na3apHU LUEHH Ha MMOTH W HAaeMH, HO Ca MPsAKO WK KOCBEHO NOCTBbMHK 3a
HabnroaeHue, BKI. KOraTo KOTHPAHUTE UEHHU ca 0OEKT Ha 3HAYMTENHH KOPEKLUH;

e Huneo 3 ~ OUeHBbYHHU TEXHHUKH, NPH KOUTO C€ M3MON3BAT BXOAALUM NAHHHU, KOWTO B 3HAUMUTENHATA
CH Y4acT ca HeHaOMaaeMu.

HpyXecTBOTO H3MOA3Ba €KCMepTH3aTa Ha BbHIUHM JIHLUEH3UPAHW OUEHWTENW 3a OnpeaefsHe Ha
CrpaBelMBHTE CTOHHOCTM Ha MWHBECTHMUMOHHWUTE HMOTH. (MUHANHMTE OUEHKM Ha ChnpaBeasiHBaTa
CTOMHOCT MoAneXaT Ha 0400peHHe OT M3MBbIHWTENHMA AMPEKTOp Ha ApYXKecTBOTO. Pesyntatute ot
OUEHBYHHA MPOLEC HA M3MEPBAHE HA CMPABEAIMBATA CTOWHOCT CE MPEACTaBAT Ha OAMTHHA KOMHTET M Ha
HE3aBUCHMUTE OAMTOPH Ha APYXKECTBOTO. 3a LEUTE Ha OMOBECTABAHHATA HA CMPAaBEASIMBATA CTOMHHOCT,
LNPYXECTBOTO € TpYNMpalo CbOTBETHUTE CH aKTMBU W MNAcCHBW Ha 0a3a TAXHATA ChUWHOCT, OCHOBHH
XapaKTepUCTHKH M PUCKOBE, KAKTO ¥ Ha iiepapXHUHOTO HMBO Ha CMpPaBEASIMBATA CTOMHOCT.

3. 3HAYHMH CHETOBOAHH ﬂp"ﬁﬂll3llT€JlHH OUE€HKH H NPEUCHKH

[MpubnM3NTENHNTE OLEHKH W NPEUEHKH ca Oa3upaHK Ha HATPYNaH OMWUT ¥ ApYrH (pAKTOpH, BKIIOUHTENHO
O4YaKBaHHsA 3a ObACWM CBHOUTHA NpU HaMMUYHKMTE 0OCTOsTEncTBa. JlOCTOBEPHOCTTA HA NPHOAH3UTENHUTE
OLIEHKH U MpPELEHKH Ce Npepa3rnexna peaosHo.

M3BLpLIEHUTE NPEUEHKN W MPEANONONKEHHs OT PbKOBOACTBOTO OKA3BAT BIMAHHUE BLPXY OTUETEHHTE CyMHU

ﬂ]’)H.ﬂO?KCHM}{'I'H Ha CTpaHHuUuH OT 7 10 29 ca HEpA3ACTHA HacT OT HACTOSILLIMSL (l)HHE\HCOB oTHeT 1 6
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Ha aKTHBHUTE W 3a0b/DKEHHUSATA W OMOBECTABAHWATA HA 3adb/HKEHUA KbM AaraTa Ha (bHHaHCOBHTe OTUETH,
KaKTO ¥ BbPXY CYMHUTE HA NPHUXOOANUTE M PA3XOAHUTE, OTHETEHH NPE3 nNeproaa B OTHETA 3a AOXOANTE.
PbKOBOACTBOTO € W3NOM3BAIO 3HAYUMH CUETOBOAHH npu6nu3memm OUCHKHW M NMPEUCHKH MO OTHOWEHHE
Ha 00e31eHKaTa Ha B3EMaHHs OT KJIHEHTH K Nnpy onpeaessiHe pasMepa Ha NMPOBU3HMKTE 3a 3a0bJDKEHHA.

O0e3neHKH HA B3EMaHHsi

Jpy>ecTBOTO M3M0A3Ba MaTpHUA 3a NPOBH3MpPaHe 3a M3UMCIEHME HAa O4AKBAHWTE KPEAMTHM 3arydu 3a
TbProBCKWTE B3eMaHus. [IpoUeHTHTE Ha NpoBU3UpaHe ce 6a3upaT Ha AHWTE Ha npocpoude. MaTpuuara 3a
MPOBH3HPAHE MMLPBOHAYAIHO CE OCHOBABA HA MPOUEHTUTE Ha npocpoune, nabnrogasanu ot IpyiuecTBoTo
B ucTopuueckn nuad. [lpe3 otyeTHus nepuon Jpy)KeCTBOTO € 3amnouHano na pa3BiBa CbLUHHCKATa CH
NeHHOCT W HsiMa HaTpynaHu HabnoaeH s U MH(OPMALIMS B MCTOPUYECKH TJ1aH 3a pHiarye Ha MaTpuua 3a
nposusupaxe. [pyecTBoTo e npeun3npa MaTpuuaTa B CEABALMTE OTHETHH NMEPHOLH, 3a 1a KOpHUrupa
MCTOPWYECKHS OMWT C KPEOUTHUTE 3arydu upes BK/IOYBaHe Ha NporHo3Ha uHpopmauus. Mcropuueckure
MPOLUEHTH Ha MPOCPOUYWS Ce aKTyanu3Wpar KbM BCSKAa OTYETHA JAaTa M MPOMEHMTE B TMPOrHO3HMTE
NPHONUIUTENHH OUEHKH CE aHATIM3HPaT.

BanancoBara CTOHHOCT Ha B3eMaHHATA C€ KOPUTHPA YPE3 M3MOJI3BAHETO HA KOPEKTHBHA CMETKA, KbAETO ce
HaTpynBaT BCHUKK 00e3ueHKM, a cymaTa Ha 3arybara oT ofe3ueHKa 3a NMepuosia ce Npu3HaBa B OTUETa 3a
BceobxpaTHUs n1oXoa (kbM neuandara wiu 3arybara 3a roauHara) Kbm ,,ApYry pa3xonn 3a aeiHocTra’.
3ary6aTta oT o0e3leHKa ce Bb3CTaHOBSBA, aKO TOBA Bb3CTAHOBABaHe MOXe Aa Obae 0OEKTHBHO
OTHECEHO KbM CHLOMTHE, CTAHAMO Cliel KaTo e Oua npusHaTa 3aryda ot obesueHka. B cnyvaure
Ha rocrenBaulo Bb3CTAHOBSIBAHE Ha 00e3lLEeHKa TO ce MocoyBa B HaMalleHHe Ha 3arybarta oT
ofe3uUeHKa Ha peaa “apyru pa3xoau 3a AeHHOCTTa” 3a cMETKa Ha HaMalieHHe Ha KOPEKTUBA.

CrnpaseaiuBa CTOHHOCT

MHBECTHLIMOHHUTE UMOTH, ONpeneseHH ThProBCkH W APYrH B3EMaHHMs W 3aAb/DKEHMs, KOMTO CE OUCHABAT
Ha noBTapsiua ce 6aza ca NpeACTaBeHH MO crnpasenanBa croiiHocT. CnpaseninBata CTOHHOCT € UeHaTa,
KosTo OW Ouna nonayueHa npu npoaaxdara Ha AafeH aKTUB WK MJaTeHa NMpH MPEXBbPJISHETO Ha MNacuB B
obuuaiina cienka Mex iy He3aBHCHMMH Ma3apHW YUacTHHUW Ha faTata Ha oueHseanerto. MamepBaHeTo Ha
cnpasefsiMBaTa CTOMHOCT CE€ MpaBW OT MO3HMUMATA HA MNPEANOJIOKEHHATA M MpPEeUeHKHTe, KOWTO Oixa
HanpaBWK NOTEHUHAJIHUTE Ma3apHH YYacTHHULM, KOraTo Te OuXxa ONpeaensiv ueHara Ha CbOTBETHMUS
aKTUB WK NMAcHB, KaTO CE noTMycka, Ye Te Ouxa AeiCTBANKM 3a NOCTHraHe Ha Hall-[1odpa cTonaHcka u3roaa
oT Hero 3a TAX. J[py»eCcTBOTO mpuiara pa3fuyHH OUEHBYHW TEXHWUKH, KOMTO OHXa GuiM NOAXOMsLIM
cnpsiMo cneungriara Ha CbOTBETHUTE YCAOBHS M OOEKTH, W 3a KOMTO paszrnosiara ¢ gocrarbuHa 6asa ot
BXOIUILUM [A3HHM, KATO CE CTPeMH 12 W3NOM3Ba B MAKCHMANHA CTEMNeH HanuuHara nyGnuuno Hadaomaema
MH(OpMALMA U PECEKTHBHO — 1a MUHUMH3MPA H3MON3BAHETO Ha HeHabmonaema uupopmauns. To
M3N0/3Ba M TPUTE AOMYCTMMH MOAXOMAA: MA3apHUs, MPHUXOAHUS ¥ Pa3XOLHWS TMOAXOA, KATO Hak-uecTo
npunaraHata OUEHbYHA TEXHHKA € METOABT Ha AUCKOHTHPaHH NapuU4YHKH NOTOUM Ha 6a3za KanuTanu3upaH
JI0XO OT HaeM.

Jlpy>KecTBOTO NpH3HABA MPUXOMA OT HAEMH OT ONEPATHBEH JIH3HHT HAa UHBECTHUHOHHHUS CH MMOT CbIIaCHO
MC®O 16 na 6azata Ha nudeiinua mertod. [lo npeueHka Ha PbLKOBOACTBOTO € B3ETO MOA BHHMaHHE
KJ1ay3HMTE 33 NPeICPOYHO MOracsBaHe, KOMTO Ca OrOBOPEHH B HAKOH OT CKITIOUEHHTE LOFOBOPH 33 HAEM M
€ B3ET TO3M Cpok 3a 6a3a 3a npunaraHe Ha JMHEAHUS METOL U MPH3HABAHE HA MPUXOANTE OT HAEMH,

ﬂpnnomcmmra Ha CTpaHHuUH OT 7 no 29 ca HEPpasaeiia qacT o1 HACTOsA UL (l)HIIﬂHCOB oT4HeT l’]



»BPABO MPOIMBPTHU DOHA* ALCHL]
MMPUJIOXKEHW S KM MEXIMHHUA ODMHAHCOB OTYET
30 FOHH 2020

(BbB BCHUKH MPUIOXKEHWSI CYMHTE Ca MOCOUEHH B XHJI. JIEBA,0CBEH aKO HE € YNIOMEHATO ApYyro)
4. UnNBECTHILHOHHH HMOTH

30 1un 31 nekempn

2020 2019

Canno B HaYasnoTo Ha nepuoaa 63,097 -
Ipunobutu - 61,686
IlpeoueHka Ha MOTa KbM Kpas Ha nepuona (92) 1,411
Canpo B Kpasi Ha OTHETHHUS NMEpPHON 63,005 63,097

IMpe3 2019 r. € npuaOOUT HHBECTUUMOHEH MMOT, @ MMEHHO O(PHC Crpana ¢ pasrbpHaTa 3acTpoeHa oL
(P31D) ot 14,479 k8. M. (Opuc A) B rp. Codus. Yact oT noKkynHara ueHa € naaTeHa CbC CPeacTBata ot
eMHTUpanns obnurauroHen 3aem B pazMep Ha 30,000 xus. neBa, a OCTaTbKbT € OCHTYPEH ChC CPEACTBaTA
OT YyBENIHUEHHETO Ha KanuTana Ha ApYXecTBOTO B pasmep Ha 29,457 xun. nesa. CbC 3aeM B pa3Mmep Ha
12,027 xun. nB. ot ,,Yuukpeaut bynbanx A/l e (muancupan nnatenus JJC no caenkara. 3aKyneHHAT
MHBECTHLHOHCH MMOT € MPH3HAT B OTUETA MO LeHa Ha npuaoduBaHe, KaTo KbM Hest ca 100aBEHH BCHUKH
MbPBOHAYANTHO HANPaBEHH Pa3XOlH MO NPHAOOHBAHETO MY.

Bbpxy umoTa uMa yupeneHa unoteka B nonza na O6eausena bbarapcka bawka A/l BbB Bpb3ka C
obe3rneyaBaHe Ha eMUTHPaHKUTE OOIMrauUMK Ha IPYXKECTBOTO.

T1pHOPHTETHHUTE H IBJTOCPOUHH HAMEPEHHS Ha APY)KECTBOTO Ca MPHUTEXKABAHUAT OT HETO WHBECTHLIHOHEH
UMOT Aa 6bAaT OTAABaH MOA HaeM.

Quenka no cnpagedausa cmoiiocm

HMepapxus Ha cnpasenuBuTe CTOHHOCTH

OueHkata Ha HHBECTHUHOHHUS HMOT € kbMm 30.06.2020 r. u e HanpaBeHa OT HE3ABUCHM BbBHLUEH
ouenuten. ManonzsaHnte METONM 32 OUEHKA ca MeTOA HA OWMCKOHTHPAHUTE UHWCTH NapuuHiM NOTOUM
(JUIIT) u Merton Ha Bb3cTaHoBHTENHATa cToiHOCT. OueHutensT e onpeaenun cbe 100 % Tewect
nonyuyeHara oueHka no Merona Ha JJYIIT.

OueHkara no crnpaBeAsMBa CTOWHOCT Ha HMHBECTHUMOHHMA WMOT kbM 30.06.2020 r. no cmucbia Ha
MCOO [3 e na Oa3ara Ha BXONALUWTE JaHHHW, HW3MOJ3BAHW TNpPH TeXHUKATA 33 OUEHsSBAHE,
KaTeropu3KMpaHu HepapXxUuHO KaTo CrpaBeiNtBH CTOHHOCTH Ha:

o Huso | - 3a unsectuumonen umor ,,Oduc A", 3aOTO oueHKaTa e W3roTBeHa Ha 6a3a peanHa
MH(pOPMALLKIA 3a CAENKH 33 OTAABaHE MOA HAEM W QOXOJHOCTH Ha aKTHBH CbC CXOAHHM XapaKTEPUCTHKH.
Hanpapenata npeoueHka Ha WHBECTHUMOHHMA UMOT kbm 30.06.2020 r. mo cnpaBemivBa CTOHHOCT €
noBTOpseMa Nopaax NpUIaraHeTo Ha MoJena Ha cnpaseaniBara ctoitHoct no MCC 40.

5. BzeMaHusg 0T KJIHEHTH M NO0CTABYHUM

30 wiiu 31 xewemspu
2020 2019

Texyuwu ezemanun
Biemanus oT KIMeHTH 383 502
B3emanus ot knuenTH ot npunaraveto Ha MC®O 16 186 164
[InaTteHu aBaHcu - 3
BiemaHus ot HeycTollka - 107
Mpeannarenn TaKcu 3 -
[pennnarety 3acTpaxoBKu 3 5
O61wo B3eManns 575 781
Hemexywu  gsemanus_om_Kiuenmu _om _Rpuaazaiemo_ia 122 425

MC®O 16
Kwm 30.06.2020 r. TexywnTe B3eMaHHs OT KIHEHTH, KOUTO ca ()akTypupaHu ca 383 xui. nesa, oT Tax
98 xun. as. ¢ JAC wunu 82 xun. as. 6e3 JJC ca ¢aktypupaHuTe HaemMH C HACTBNHA Magex 3a
naauiaHe.

[lpe3 mepuosa He ca npM3HABaHM Pa3XOAM 3a OOE3LEHKa, Thil KaTO B3EMAHHATA OT KJIHEHTH ca
00e3neueHy ¢ rapaHUMOHHK AENO3HTH M GAHKOBH rapaHuuy, KOMTO NOKPHBAT B3EMAHHUATA C HACTbHIMI

Hpnnommma'ra Ha CTPaHHUMU OT 7 1029 ca HEpa3AciHa 4act OT HACTOsM LU (l)HHaHC()B oTUueT 1 8



,BbPABO IMPOITBPTHU ®OHA" AJCHLL

NPUJIOXEHKWA KM MEXIHMHHWA DUHAHCOB OTYET
30 FOHU 2020

nangex 3a nnawake. Beuuky nacTosiluM v Oblelid B3eMaHus OT KiaueHTH Ha bpaso [TponbpTtu dona
AJZICH, npou3THyaulyn OT BCHUYKH JOTOBOPH 33 HAEM ca 3a/I0KEHN KaTo obe3neteHne BbB B3pb3ka C

EMUHUTHUPAHKUA 00JIMrauMOHEH 3aeMm.

CnpaeeﬂnanTe CTOHHOCTH Ha B3€MaHHA OT KJIMEHTH U NOCTABYUMLM Ca KAKTO cieasa:

B3emanus oT KianeHTH
[TnaTteHn aBaHcH
B3emanus oT HeycToiika
[TpeannareHa KOMHUCHOHHA
[Mpearnartenn 3acTpaxoBku

O06wo B3eMaHusa

301011 31 aeempn
2020 2019
891 1091

- 3

- 107

3 -

3 5

897 1,206

6. ipyru B3emanusi

HedakTypupanu B3emaHus OT KAMeHTH 3a AaHbuH no 3MAT

OO6wo aApyru B3eMaHHs

CﬂpaBeﬂﬂHBHTe CTOMHOCTH Ha ApYyTH B3EMAHNA Ca KAKTO CjieaBa.

Hedaktypupanu B3eManus oT KlHeHTH 32 naHbuu no 3AMAT

30 oun
2020

50

31 nekemppn
2019

50

30 onn
2020

50

31 aewemspi
2019

O0uto aApyru B3eManus

50

7. ﬂzlpu H ITADHITH CRBUBAICHTH

Hapiriin epeactsa 3 Sanku 1 nasmis i napu
BAOKHPAI HAPHHHE CPEACTRA

3aCHITC T O11eTA 34 HAPHUHRTS HOTOILH FIApHTE BRATOUBAT CAC/IHOTO!

Fapuuni cpeacrsa 8 opoii
Flapreni epeitersa B 0anKOBI CMCTKI
Bitorupani napiui cpeiieria

30 01m1

31 aexempn

2020 2019
2,585 2,354
3,600 4,050
6,185 0,404

30 1wun
2020

|
2584
3,600
6.185

31 newemBpu
2019

|
2333
4,050
6,404

OTHoCHO DAOKUpaHKUTE NapHyHK cpeacTBa Bk [punoxerne 23.

[Tpuioncennsita na crpannum o1 7 10 29 ca Hepasaenita 4acT OT HACTOS LM (PHHAHCOB OTHET



,,bPABO TTPOITBPTH GOH" AACHL]
NPUNIOXKEHKWA KBM MEXIWHHWUA PUHAHCOB OTHET
30 FOHH 2020

8. Hepaznpenenena neuan6a/sary6a

30 onn

31 acxkevmpp

2020 2019
banaHc B HauanoTo Ha nepuona 1518 {63)
[lewan6ba 3a nepuona 1433 J4
®onn ,,Pezepsen” (3) -
JMBHAEHT KbM 3ab/KUTENHHS AuBHaeHT 32 2019 1. (5 -
3aabakerue 3a pasnpeaensHe Ha AMBuaeHT 3a 2019 r. - (1,533)
bananc B kpas Ha nepuoaa 2,943 1,518

CymaTa Ha 3aQb/KUTEHUS AUBMACHT 3a pasnpeaenste 3a 2019 r. u3uucnew cbrnacHo un. 10
30CHL, B pazmep Ha [,533 xun. nB. € HauucheHa kaTo 3agb/bkeHde B OTueTta 3a (DHHAHCOBOTO

CHCTOSHME U HamaneHue B nevanbarta 8 OTdeTa 3a NPOMEHHUTE B coOcTBeHHs KanuTan.

Ha OCA npe3 2020 r. e B3eTo pelueHue 3a paznpeaensHe Ha auBuaeHT 3a 2019 r. B pasmep Ha 1,538

XMJ1. NIeBa, KaTo W 3aeNsHe Ha cpencTsa 3a hoHn ,,PezepBeH™ B pazmep Ha 3 XM, JiB.

9. AKuMoOHeDeH KanuTaJ

OOHKHOBEHHM aKLMH Homunanxa
(xnn. 6p.) CTOMHOCT Ha eHa
aKums
Kbm 31 gexemppu 2019 36,700 | nB.
Kum 30 1onn 2020 36,700 | nB.

Kovm 30.06.2020 r. akunOHEpHUAT KalKUTan e pa3npeneneH KakTo cjeasa:

l&u 30.06.2020 1.

ARUMONEPH

Boii Bpoii npasa | % o1 npasa |

AN e S ) _ KWNM MR A e
BJIEK CUM IMBEJIONIMEHT EOO/ 10 000 008 10 000 008 27.25% )
CH ®UHAHCU TPYITEOON 12 000 000 0 0.00%
MKCTPHUM CODT OOA 2 700 000 2 700 000 7.36%
ACEHM JIMCEB 9 892 12 009 892 32.72%
YHUBEPCAJIEH MEHCUOHEH ®OH/ NOBEPHE ALl 2 352 000 2 352000 6.41%
MABEJI TOMALL CYAXAPCKH-KIHOHXXEK 2 000 000 2 000 000 545%

Kapon Kanuran Mchipkmbir EAJL, aeficrBauo or HMETo
32 CMETKA Ha KONCKTIBHA HHMBECTHUHOHHA cxema J1D 181 600 181 600 0.49%
"Ansanc Muaseer”

Apyris akuronept 7456 500 7456 500 20.32%

O6umo: 36 700 000 36 700 000 100,00%

anIIO)KCl'IHSITH Ha CTPaHHLH OT 7 110 29 ca HEPaA3ACHa HacT O1 HACTOS LM (I)HHEHICOB oTier

O6uwo
(xun. nB.)

36,700

36,700

20



,,bPABO TMPOMTbPTH GOH™ AACHLL
MPUNTOXEHWA K'bM MEXXAWMHHWA OMHAHCOB OTHET
30 FOHH 2020

10. Meyanda Ha aKkuus

10.1. Mevanba Ha akuHs Npead 3aAbJOKHTENEH AHBHAEHT

30.06.2020 31.12.2019

(Xun. nB.) (xua. nB.)
Hetna neuan6a (3ary6a) 3a nepuoaa 1,433 3,114
Cpento nperernes Opoil akunu 36,700,000 26,428,219
HeTtna neuan6a/ (3ary6a) Ha akumus (1B.) npeau 0,039 0,12

3aAB/DKHUTENCH AHUBUACHT

Jpy»ecTBOTO € 3aQb/KEHO [a pa3npeiend JWMBHUAEHT B pa3Mep Ha He no-manko or 90 % or
npeobpa3yBaHus roauweH PUHAHCOB PEe3yaTaT U NpH Cra3eHy W3MCKBaHMATA Ha ui. 247a ot T3.

11. 3aabokenns No 00JHranHoOHEH 3aeM

[Tpez 2019 r. ,,Bpaso Tllponspt ®onn” AACHUL ¢ wsmano 30,000 6pos Oe3nanuuHu obaurauuu ¢
HomuHuanua croiroct 1,000.00 nB. Besika enna. O0auraunnTe ca 0OMKHOBEHH (HEKOHBEPTUPYEMHU), MOMMEHHH,
JIMXBOHOCHHM, CBOGOAHO nMpexBbpisieMmu 1 obeszneuern. OONHrauMuTe OT HACTONIATA EMUCHS €a OT eNHH KJiac
¥ [aBaT e[IHaKBH [IpaBa Ha NPUTEXATENHUTE CH.

LlenTa Ha OGJ’IHF&L{MOHHHﬂ 3aeM € 4YaCTHu4HO (anchupaHe Ha l'lpH)lO6l/lBaHeTO Ha 3aBbplu€Ha N HU3UAJIO
oToaneHa nox Haem oduc crpana, ¢ pasrbpHara 3actpoena mjow (P3T1) ot 14,479 kB. M. ¥ oTnaBaeMa nos
naem niouy 3a ot 13,391 kB. m., Haxonswa ce B YIIM VI-537,1523, ks. 8, H3I1 HU3tok, M. Kbpo, p-1 Munanocr,
rp. Cous, 3ae0HO ¢ NO3EMACHHS UMOT.

Cpox Ha obGsnnrauroHHus 3aem € 5 roauuu (60 meceua) oT naraTa Ha M3JaBAHE HAa EMUCHITA C TPHMECEUHO
KynoHHO nnatuade, ¢ 3,25 % ronuwHo (Gpukcupan MUXBEH NPOLEHT), 0€3 OnuUMs 3a NPEACPOUHO noracsBaHe
6e3 rpatuceH nepuon. JlesepeHnk Ha odauraunoHnus 3aem e Obenunena buarapcka banka A/l

Pasxonute no EMUTHPAHETO W AB/HKHUMOTO BBIHAPAKACHHETO Ha AOBEPEHMKA 3a UeJIHa NEpHoa Ha
OBJIMTaUMOHHHS 3aeM ca BKJOYEeHH B OanaHcoBaTa CTOWHOCT W ce dMOPTH3HPaT, KATO €€ Nnonisa
METOdA Ha e(l)eKTHBHaTa JINXBA. BpCMeBHﬂT XOPHU3OHT Ha H3HUCNAABAHE HaA C(I)CKTHBHHS JINXBEH
NMPOUEHT € paBeH Ha 5 roauHu oT EMHUTHPAHETO Ha obnuraummre.

30 1woun 31 exemepu

2020 2019

3aabmKeHns No 00AUralHOHEH 3aeM 27,974 28,392
27,974 28,392

Cl’lpaBC}JJ’lHBHTe CTOHHOCTH Ha 3aAb/DKEHHATA 0 OONHIrAaUHOHHHS 3aEM Ca KaKTO CNEABa:

30 1wonn R TCNOT

2020 2019

3aab/KERHs N0 0ONHrauMOHEH 3aeM 27,974 28,392
27,974 28,392

ﬂpe3 nepuoaa ﬂpy)KGCTBOTO € NoracHsio B CpoK ABE BHOCKH IO MNMBHHUA W Ab/HKUMHTE JIMXBEHH
rnrataHs no noay4eHus 00AHMraLMOHEH 3aeM.,

ﬂpmlomenwma na crpanyumn or 7 1o 29 ca HCpasncCjiHa vacT OT HACTOAUWMA (PHHATICOB OTHCT 2]



,BPABO IMMPOITBPTH GOHA AACHLL
MPUNOXKEHKWA KBM MEXINHHWSA OPMHAHCOB OTUYET
30 FOHM 2020

12. Texyua 4acT OT 3aAbJKEHHA KO 00 IMrauHoOHeH 3aem

30 100 31 ekemspa

2020 2019
TexyLUO 3abDKEHHE MO MaBHULA 900 900
Texywlo 3aabKEHUE 33 THXBH 210 215
Tekywa 4acT OT 3aXbJHKEHHATA MO 00INrallNOHEH 3aeM 1,110 1,115

CnpaBezmnBuTe CTOMHOCTH HAa TEKyWwa 4acTt OT 3adb/HKEHHsITa TI0 OONHMrauMOHHHSA 33€M Ca KakTo

cneaBa:
30 wonn 31 ackewmspu
2020 2019
Texylwo 3aab/HKEHHE MO M1aBHHLA 900 900
Jluxpa 210 215
1,110 1,115
13. Ipyru HeTeKyUH NMacCHBH
30 1onn 31 jierevnpi
2020 2019
Hertexywn 3anbmkeHns KbM J0BEpEHHMKa Ha 0OAMTraUMOHEH 22 33
3aeM
22 33

CﬂpaBCﬂﬂHBHTe CTOMHOCTH Ha HETEKYLWH 3aab/HKEHNA KbM NOBEPEHHKA Ha o0siMraunoHeH 3aemM ca

KaKTO C/IeABa:
30 wun

31 nekemepi
2019

33

33

2020
HeTtekyln 3abmKeHust KbM AOBEPEHHKA HAa OOSHralMOHEH 22
3aeM
22
14. 3aabaxkeHHs KbM JOCTABYMUH
30 10mn
2020
3aabIKEHUS KbM JOCTaBYHLM 184
TekylwH 3aab/MKEHHs KbM [OBEPEHHKA MO OOMMrauHOHEH 11
3aem
3aabMKEHH R KbM JOCTABYHUH 195

31 aewemppi
2019

40
Il

51

CHpaBeﬂﬂHBHTe CTOHHOCTH Ha 3aAb/KEHHSTA KbM NOCTABUHLM Ca KAKTO CrieaBa:

30 10un 2020

3anbiokeHus KbM JOCTaBUM LM 184
Texyws 3anQbiKeHUs KbM JOBEPEHHKA M0 00AUrauHoOHeH il
3aem

195

31 acwkensp
2019

40
Il

51

IpunoxennsTa Ha crpanuun ot 7 10 29 ca HEPA3AELIHA YaACT OT HACTONLWHS (PHIIAIICOB OTUCT



,BbPABO MPOIMTbPTH ®OHIA™ AACHULL
MMPUJTOXXEHWS KbM MEXIWMHHUA OMHAHCOB OTYET
30 tOHH 2020

15. 3aabiKeHHA MO NOJYUYEHH NENO3HTH FaPDAHUMOHHH JeN03HTH
30 wuu

31 iekeniBpu

2020 2019
[NlonyueHu 1eno3nTH NO CKAOUYEHH JOTOBOPH 32 HaeM 1,213 1,394
1,213 1,394

CnpaBeanuBUTE CTOMHOCTH Ha NOJIYYEHUTE AEMO3UTH Ca KaKTO ClleBa:
30 wHn 31 aekemupu
2020 2019
[MostyueHH 1eno3nTH MO CKNIOYEHH JOTOBOPH 38 HaeM 1,213 1,394
1,213 1,394

CobraacHo ycJjioBusgTa 110 AOTOBOPHTE 3a HACM NMOJNYYEHHTE rapaHuvMoOHHH ACNO3WTH MOrar aa

Obaar YCBOsABAHH MPH HEM3ITBIIHEHHE Ha YCJIOBHATA MO JOMOBOPHUTE.

16. Apyru 3aabKkenusn
30 10011 2020

SATLAACHIS KB HCPCOH! 7
BAALIAKCHH 30 COMHAANO 1 3APABIIO OCHTY PSIBANC 2
SanvaacHus za JAC 64
Jwokenns no 3L M 3
Benuko apyru saabiakenns 76

31 newemppu
2019

66

70

CnpaBezmanTe CTOIHHOCTH Ha APYTH 3a0b/DKEHUATA Ca KaKTO CrieaBa:

30 wonn 2020

31 ackempn

2019

SUBLAKCHIS KM NCPCOHA 7 -

3RUBAKCHISE 38 COTMAINO M 3APABHO OCHIYPSIBAHC 2 2

3astnakenis sa J1C 64 66

3w rbiorenus no 31D 3 2

Bceuuko apyru 3aabinkeHus 76 74
17. Ipuxoau o1 npoaakda na yeayru

30 1oun 2020 30 onn 2019

[Tpuxoau oT HaeMu Ha OhHCHU NIIOWH 2248 398
ITpuxoam OT Takch 3a aaM. 06CNyIKBAHE HA UMOTH 231 20
2.479 424

anﬂO)KCHHﬂ'I'a Ha CTpaHuuUM OT 7 1029 ca Hepasgeiia Hacr o nactrosiums (l)MHaIICOB orver 2’;



,BPABO TTPOINbPTH ®OHJ* AJCHULL
MPHUJIOXEHWA KDM MEXIWHHWA ODUHAHCOB OTHET
30 FOHH 2020

Mpe3 oTUETHMs MepHoaa ca JOrOBOPEHH HamMeneHus B Ib/DKMMHUTE HaeMH Ha IBaMa OT HaeMaTenuTe 3a CPOK OT
[lBd Mecella, KOWTO ca NpeycTaHOBMIM AEHHOCTTa CU MO BpeMe Ha OOSBEHOTO W3BBHPEAHO MOJOXKEHHE B
cneacrere ot nanaemusta or COVID-19. Kato 3a Texyluus nepyoa nNpu3HaTOTO HaManeHue e Ha cToiHocT |37
XHJI. fleBa.

[lpe3 oTueTHUS Nepuon e npekpaTeH eQHH OT JOrOBOPHTE 3a HaeM, HO € MOAMNMCAaH JOroBOp C HOB Haemaren,
KoiiTo Bau3a B cuna ot 01.04.2020 r.

18. Pasxomi 3a BLHMHH YCIYTH
30 01 2020 30 01u 2019
[Monapbkka Ha HMOTH [ 38 27
Bb3Harpaxaenue Ha o0Cny)KBaUIOTO APYKECTBO 193 17
KoHcynTaHTCKM W OLHTOPCKH YTy TH 36 Y
3acTpaxoBKH s 3
JbpxaBHU M perynaTopHu TakcH S 35
Hpyru yeayru I 13
394 1006
19. Pa3xonu 3a 3anJaTH 1 COUMAJIHH OCHIYPOBKH
30 1o 2020 30 wonn 2019
3annartu 48 24
CouuanHu OCHTYPOBKH 3 3
51 27

B pa3xoauTe 3a 3arjaTtH U OCUrypoBKH Ca BKNKOYEHH HAYHCICHMTE Bb3HATPAXKACHHWS HA YJICHOBETE Ha
CbhbBETA Ha AUPEKTOPUTE 3a OTHETHMWSA MEPUOI.

20. Apyru pazxonu

30 wun 2020 30 ronu 2019
JanbK HEOBMKHMHW HMOTH U Takca OMTOBH OTMadbLH - 98
- 98

21. MOHHAHCOBH NPHXOAH W PA3XOAH

DUHAHCOBH Pa3XodH:

30 soun 2020 30 w0un 2019
JIuxBH no 6aHKOB 3aeM - 27)
Jluxsu Mo oONMUraunoHeH 3aem (473) (231)
[Mpu3HaTH pa3CcpoueHu pa3xoan 3a eMUTUpaHe Ha obnuraunm (32) -
Jpyru (puHaHCOBH pa3xoau (2) (57)
(507) (315)

22. CpenkH CbC CBbP3aHH JHUA

Jpy»,ecTBOTO € CBbP3aHO CLC CAEAHUTE NHUA:
CBbp3aHH LA C APYXECTBOTO € HErOBHA YIpaBJIeHCKH nepcoHan — unerosete Ha CJI

- EM BU EJ1 EOOJL - 06cny»xBaluo Apy»KecTBo (APY)ECTBO NO 06 KOHTPO)
3a OTUETHUs NEPHOL e HayuceHo Bb3Harpaxnenue Ha CJI B pasmep Ha 47 xu. Js.

[Tpunoxennsta wa crpannum ot 7 10 29 ca Hepasaeana 4acT OT HACTOSUIUS (PHHAHCOB OTHET 24
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Cuenku Mexay CBbpP3arH NHUA:

RIVETIIT

RITBGIHT

2020 2019

Bbinarpamacnng Ha pbKOBOACTIBOTO
Wirenonse na CJL na juipexropire 47 |7
47 17
Cuenxkn ¢ Em bu Esn EOOJ: 30 o 30 1onu
2020 2019
KOMHCHOHHO BBb3HArpaKACHHE MO NMPHAOOHBAHE HAa HHB. - 0605

MMOT

Bisuarpasiaciiine Ha 00Ciy KBaloTO JIPYINECTBO 193 R
PasNo/m 30 NOMHPBKKD 78 -
271 699

HpyxectBoTo uMa 3aabikenns kb EM BU EJI kbm 30.06.2020 r. B pasmep Ha 161 xun.

nesa.
Cpenkn ¢ Oguc A OO[: 30 1011 30 1oun
2020 2019

[lokyrka Ha UHBECTHUMOHEH UMOT - 59,457
- 59,457

anJIO}KCIIH}lTa Ha cTpaiHuu oT 7 10 29 ca HCpasaca 4acT o1 HacTosILuHs (I)HHHHCOR oryer



,BPABO [MPOTTbPTHU GOHI" AJCHLI
[MPUNIOXXEHUWA KM MEXINHHWSA PUHAHCOB OTHET
30 FOHH 2020

23. Yca0BHH 3aJb/KEHHS H B3eMaHHUA

JlaWbuHHTE BJIACTH MO BCSIKO BPEME MOTraT Aa M3BBLPLUBAT MPOBEPKH HA CYETOBOAHWTE AOKYMEHTH H
3aMUCBAHKS 3@ NET NAHBYHW NEPHOAA CUMTAHO OT JAAHBUYHUST NEepPUOA CAeNBall FOANHATA HA H3AaBaHe Ha
CbOTBETHHTE CYETOBOAHH JOKYMEHTH.
PbkoBOACTBOTO Ha [lpy>KecTBOTO HAMa WH(pOPMaLHMs 3a KAKBUTO M fa ca 0OCTOATENCTBA, KOMTO MOrar aa
JOBEAaT A0 MOTEHUMANHW JaHbYHH 3aQb/DKEHWS B 3HAUMTENEH pasMep, KAKTO M 3a YCJOBHU aKTHBH H
NacuB, KOWTO CJEABa a C€ OMOBECTSAT.

Bpaso lMponsprn ®ona AACHL, karo peructpupano no 3JCHLL e ocBodoaeno ot odnarane no 3KIO
CbIACHO uf. 175 OT cblums.

[1pe3 2019 r. Apy>KecTBOTO € nonyywio odaurauMoHeH 3aem, KoHTo e obe3neueH, kKakTo cieasa:

1 YupeneHa € [OrOBOpHAa HMOTEKAa BBbPXY Mnpuaobutata oduc crpaga W mo3emiieH HMOT,
3aKyMyBaHETO Ha KOMTO € MPEeAMET Ha YaCTHUYHO (prHaHCHpaHe C OONHraLMOHHATA EMHCHS,
2. [TbpBHK no pen 3anor, no peaa Ha 3akoHa 3a ocodennTe 3an031 (303) BBPXY BCHUKH HACTOALUH H

6baewn B3emManus Ha bpaso NponbpT Gona AACHL, nponsTHYallM OT BCHUKH AOMOBOPH 3a HaeM Ha
0b6ekTH oT oduc;

3. lMupen no pen 3anor, no pena Ha 3akoHa 3a ocobenute 3ano3u (303) nmo oTHOweHue Ha
B3emanunTa Ha bpaeo lMponbpTi Ponn AJCHLL 3a cymuTe, HATMUHHK MO CMETKHTE, KOUTO CE€ M0A3BaT 3a
NOCTBIJIEHNST OT HMOTHTE, YacTHUHO PHUHAHCHPaHK ¢ EMUCHATA Ha 00TMraunuTe;

4. [Mepeu no pen 3anor no pena Ha 303 u 3akoHa 3a [OroBOpPHTE 33 (PHHAHCOBH OOe3neueHus
(3ADO) BbLPXY cOOCTBEHM MNapUUHM CpeAcTBa, ONOKMpaHu no cMeTka Ha Emutenta npu OaHkara
nenosuTap, B pasmep Ha 4,500,000 nesa, usuucnenn kato 15% ot pasmepa Ha emucusTa (3% roauuiHo 3a
BCsAKA MOAMHA N0 NMaaea), NPeACTaBsBaLLN FrApaHLUMOHEH NeN03UT. [ apaHUHOHHHAT AEMO3UT WL CTYKH
3a NOracsiBaHe Ha rNaBHUYHKTE TUIALLAHKSA N0 eMUCHATA 10 3% TOAHLIHO, C U3KJIIOYEHHE HA NOCJIENHATA
noracMTeNHa BHOCKA, C KOATO ClenBa fa ce forack UENHs OCTaTbUeH pa3Mep Ha obaWraumsTa.
Brnokupanure cobcrBenu napuunu cpeactsa kbm 30.06.2020 r. ca B pazmep Ha 3,600 xun. 1B.

Kbm 30.06.2020 r. ma B3emaHe 3a Bb3TaHOBSIBAHE HA JEMO3MT OT KIMEHT B pasMep Ha 237 Xu. fis.

24. YnpaesieHue Ha QHHAHCOBHA PUCK

Tlpuoxelimsira na crpabun o1 7 10 29 ca nepasaciina 4act o1 HaCTos K (PHHANCOB OTueT 26
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B xoma Ha oGuuaiiHata cH OENHOCT APYKECTBOTO MOdXE Na ObAE WINOKEHO HA Pa3NHUHH
(pHMHAHCOBH PUCKOBE, HAN-BKHWTE OT KOMTO Ca: nasapeH PUCK (BKNKOYBALL BalyTeH PHCK,
PHUCK OT TMPOMSIHA HAa CPaBEANIMBATA CTOMHOCT W LEHOBM PUCK), KPEAMTEH PUCK, AUKBHAEH
PHCK M PUCK HA NMXBEHO-0OBBP3aHM MapHuHu notoun. OOLIOTO yNMpaBAeHWe HAa pHcKa €
pOKyCHPaHO BLPXY TPYAHOCTHTE HA MPOrHO3MpaHe Ha (PUHAHCOBUTE Na3apH W 3a NOCTUraHe
MUHHMH3HPAHE HA MOTEHUWANTHHUTE OTPULATENHH e(PEKTH, KOUTO MOraT Aa Ce OTPa3nT BbPXY
(hHHAHCOBHTE PE3yATaTH M ChCTOSIHWHE HA ApYXecTBOTOo. Tekyuwo (HuraHcoBHTE pHCKoBe ce
uaenTuduumpar, namepsar 1 HabmoaaBaT ¢ NOMOLITA HA PA3fIHYHKU KOHTPOJHH MEXaHH3MH,
BbBENEHM, 32 [Ja C€ ONpenensiT afeKBAaTHW LEHH Ha MPOAYKTHTE HA APYXECTBOTO W Ha
MpUBJEYEHHS] OT HEro 3aeMeH KanuTajl, KakToO W [a Ce OUEHNT a[eKBaTHO Ma3apHHTe
obcrosTencTsa Ha MpaBeHHTE OT HEro WHBECTHUMM W (JOPMHTE Ha MNOAAbpKAHE Ha
cBOOOAHWTE NUKBHAHN CPENCTBA, O€3 [a ce NOMyCcKa HeonpasaaHa KOHUEHTPAUMs Ha NafeH
pucK. YrOpaBieHHETO Ha pHcKa Ce OCLLIECTBSIBA TEKYLLO MOA NPAKOTO PbKOBOACTBO Ha
M3nbJiHUTEHWS ANPEKTOP W (PHHAHCOBWTE eKCcnepTH B 00CNYXBAWOTO ApyxecTBo. To ce
M3MbJIHABA CBIIIACHO nonuTWKaTa, onpenesneHa oT CbBeTra Ha OWUPEKTOPHTE, KONTO €
pa3paboTH OCHOBHUTE NPHUHUKWNK Ha 0OLIOTO ynpasfieHHe Ha (PMHAHCOBUS pUCK, Ha DazaTa
Ha KOWTO ca pa3paboTeHHW KOHKPETHUTE NpoueaypH 3a yMpaBieHHE Ha OTAENHHUTE
creun(pHIHI PUCKOBE, KAaTO BATYTEH, LEHOBH, IMXBEH, KPEAUTEH U JIMKBHAEH, W 33 prUcKa npw
M3M0JI3BAHETO OCHOBHO Ha HENEPHBATHBHW HHCTPYMEHTH.

CrtpykTypa Ha (pHHAHCOBWTE aKTHBHM W NackWBW Ha ApyxkecTBoTo kbM 30 toru 2020 r. no
KaTeropMH € NocouyeHa no-aonay.

DOHHAHCOBM AKTHBH 30.06.2020 31.12.2019
B3emaHus OT KAHEHTH 897 1,206
Hpyru g3emanus 50 -
[lapu W NnapuuHK EKBWBAJICHTH 6,185 6,404
7,132 7,610

MUHAHCOBH NACHBH

3anbsmKkeHus 1o o0JHrauuoOHEH 3aem 29,084 29,507
[MonyueHu neno3uTH 1,213 1,394
Hp. HeTexywun nacusu 22 33
3anbmKeHUs KbM A0CTABYH LM 195 51
Hpyru 3apbniKeHns 706 70
30,590 31,055

Banyren puck

Jpy>KecTBOTO He € M3MI0KEHO Ha 3HAYWTENeH BaJyTeH pPHCK, 3aLUOTO BCUYKH HEroBH
onepaudM H CIOEAKH Ca [AEHOMWHMpaHW B OBArapckH JeBa W/WiIW €BPO, HOKOJKOTO
NOCNEAHOTO € C (PUKCUPAH KYPC CAPSMO JIEBA 0 3aKOH.

LenoBn puck

JIpYy>KECTBOTO € M3JI0XKEHO HA PUCK OT MPOMEHH B Ma3apHHTE UEHW Ha HHBECTHUHOHHHY UMOTH
M Ha UEHWTE Ha camuTe Haemu. [Ipy»KecTBOTO MEPUOAMUHO MpaBH Mpernea Ha nasapHuTe
LEHH, N0 KOUTO Mpeasara yciyruTe cu, CrpsmMo oOwWMUTe LeHOBU paBHWLIA B CTpaHaTa, 3a 4a
MOXE MpH HEOOXOAMMOCT [a Ce M3BBPLUAT MIABHO W NOCTENEHHO KOPEKLUHMH Ha TE3M LEHH.
[lpu oTaaBaHETO NOJ HAaeM Ha MMOTHTE CE€ CTPEMH [a CK/IIO4BA ABATOCPOUHH NOFOBOPH C
ONarompuATHH 3a OHU3HECA HA APYXECTBOTO Kiay3u. KinueHTuTe (HaematenuTe) ce npoyusar
BHMMATENHO OT MVIEJHA TOYKA Ha HAAEXIHOCT NpH cbOMpaHe Ha B3eManusiTa. M3pwvplusa ce
MpeaBapHTENHO MPOYYBAHE HAa APYXECTBOTO, YKENACLO [a CKAOUM J0roBOP 3a OrepaTHBEH
JIM3UHC, 10 OTHOWEHHE Ha CBbP3aHOCT M 3alILKHAJNOCT, cbaebHa perucrpauus H
perucrpauns no BYJICTAT.

[Tpuaoxenusita Ha crpaniumn ot 7 10 29 ca Hepasjicnila 4acT OT HACTOALIHS (PMHANCOB OTHET



,bPABO [MPOITBPTH ®OHI™ AACHLL
MPUJIOXKEHKMA KbM MEXIUHHWA OPUHAHCOB OTHET
30 FOHM 2020

Kpenuren puck

[Mpu ocbluecTBABaHE HA CBOSITA AEHHOCT APY)KECTBOTO € M30XKEHO HA KPEAHWTEH PHCK, KOMTO
€ CBbp3aH C pHCcKa HAKOH OT KOHTPAareHTHTe My /1a He ObIE B CbCTOAHHE Aa W3MNbBJHH H3UAO
¥ B 00MUaHO NpeaBUICHUTE CPOKOBE 3alb/DKEHHATA CH KbM HETO.

DuHAHCOBUTE aKTHBM HA APYXECTBOTO Ca KOHUEHTPHUPAHW B ABE IPYMH: NApUUHH CPEACTBA
(Ieno3nTH) W THPTOBCKH B3EMAHU.

[MapuuHute cpeacTsa B APYXECTBOTO Ce€ BAaraT B OaHKM OT MbPBOKACEH THM, C BHCOKA
penyTauus ¥ cTabuiaHa JMKBUAHOCT, KOETO 3HAYMTENHO OrpaHuyasa pucka. [1o oTHowenue
Ha KJIMEHTUTE, MOJUTHKATA HA APY)KECTBOTO € a M3BBLPLUBA NPOAaXOHTE CH NPH YCAOBHUATA
Ha CTPOro JUMHUTHPAHKU CPOKOBE Ha MnaLlaHe.

CbOupaeMocTTa M KOHUEHTpALMATA Ra B3EMAHHATA CE€ KORTPOAUPAT TEKYLUO, CbIACHO
YCTaHOBEHATA MONHTHKA Ha APYXECTBOTO M NMPH MHAMKATOPH 3a NpodyieM cbC CbOUpPaEMOCTTa
— Ce OCBbLUECTBABA MpPAKA TEKYLIa KOMYHHKaUMA CbC CHOTBETHMS KAMERT 3a ONpedeNsiHe H
cTapTHpaHe Ha He3abaBHW MepkH 3a TUMHUTHPAHE Ha pHCKa OT 3arydu.

JInkBuaeHn puck

JIMKBHMAHMUAT PUCK ce Mu3pa3siBa B HEraTHBHATa CHUTyauMs OPYXKECTBOTO Aa He Obae B
CbCTOSIHKME Oa NOCPeLHEe 0e3yCI0BHO BCHUKH CBOM 3aAB/KEHUS CHIVIACHO TEXHHSA magex. To
NPOBEXAAa KOHCEPBATHBHA MMOMMTUKA MO YNpaBA€HHE Ha JMKBUAHOCTTA, 4pe3 KOATO
NOCTOSHHO MOAABPIKA ONTHMAJIEH TUKBHAEH 3aMac napuyHM CpeacTBa, A0Opa CNOCOOHOCT Ha
(PUHAHCHpaHe Ha CTOMAHCKATa CH AEMHOCT, BK/IIOYHUTENHO Ype3 OCHIypsBaHe Ha aleKBaTHH
KPEAMTHHU PECYPCH M YJIECHEHHS, MOCTOSIHHO KOHTPOMHO Hab/I0AEHUE HA (PAaKTHYECKUTE M
MPOTHO3HKY MApU4YHKU NOTOUM MO NEPHOAM Hanpea W TMOAAbPXKAHE Ha PaBHOBECHE MEXIY
MaTYPUTETHHUTE TPAaHHULK HAa aKTHBHUTE U NMACHBHUTE HA APYXKECTBOTO.

JpyxecTBOTO ynpaBnsisa JMKBUAHOCTTA HA AKTHBUTE K MNACHBUTE CH UPE3 TEKYWL aHaiu3 M
HaOMONEHHWE HA CTPYKTYpaTa M NWHAMMKATA HAa M3MEHEHHMATA WM, U upe3 MporHo3nupaHe Ha
ObAeWKTE BXOASLUN H U3XOIS UM MAPHYHM NMOTOUM W (haKTOPHTE 3a HEraTHBHH €(PEXTH BbPXY
TAX.

Ynpap/ieHHe HA KANUTAJOBHS PHCK

C ynpaBneHHETO Ha KanuTaja APY)KECTBOTO UM A Cb3AaBa U MOAABPKA Bb3IMONKHOCTH TO
na nponbINK Aa PyHKLUHOHMPA KaTo AeHCTBALLO MPEANPHSTHE W Na OCHTYPSBA ChOTBETHATA
Bb3BPHIUAEMOCT HA HHBECTUPAHUTE CPEACTBA HA aKUMOHEPHTE, CTOMAHCKH MOJ3H Ha APy CHTe
3aMHTEPECOBAHH AKUA W YYAaCTHHLM B HEroBHS OW3HEC, KAKTO M [a MOAAbPIKA ONTHMasHa
KarnuTaaoBa CTPYKTYpa, 3a [a Ce PeayL1paT pa3xoanTe NO NOAAbPIKAHE HA KanWTana.

HpyxecTBoTO TeKyllo HabnomaBa OCHIYPEHOCTTAa W CTpykTypara Ha Kanutana Ha 6asa
CbLOTHOLUEHHETO Ha 3aANbXKHRANOCT. TOBA ChbOTHOLIGHHE C& M3UYMCISIBA MEIKAY HETHHS IBJTOB
KanuTan KbM o0LIaTa CyMa Ha aHraKUpaHns KanuTtan. HeTHUAT ABAroB Kanutan ce onpesaens
KaTo pa3fiMKa MKy BCHUKH MPHUBJIEYEHH 3a€MHU CPEACTBA (KPATKOCPOUHH H IbATOCPOHHHM),
TaKa KakTO ca MOCOYEHH B OTYETa 33 (PUHAHCOBO CHCTOSHME, W MAPUMHUTE CPEACTBA W
napuuHu exsuBaneHTH. OOlaTa cyMa Ha aHraXKMpaHWs KanuTaJ € paBHa Ha COOCTBEHUs
KanuTajl U HETHUS OBJTOB KanurTas.

B Tabnuuara no-gojiy ca npeacrtaBCHH CbOTHOWEHHATA HA 3aQTbLXKHANOCT Ha Oaza
CTPYKTYpaTa Ha KanuTajla KbM Kpas Ha OTUETHHS NEPHOL:

”pHJlO)KCHHﬂ'I‘H Ha CTpaHnuuur OT 7 10 29 ca HEpA3AC/ing HacT OT HACTOS LK (l)HHﬂllCOB OTHCT
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30.06.2020 31.12.2019

(xun. 1B.) (xun. nB.)
O6wo obar 29,084 29,507
B T.u. 3aemu 29,084 29,507
HamaneH ¢ napu ¥ napuyHH €KBUBANEHTH (6,185) (6,404)
Heten nbnros xanurtan 22,899 23,103
OO6wo coOCTBEH KanuTa 39,547 39,625
O61o kanuTan 62,446 62,728
CbOTHOWEHHE HA 32AAJTXKHSJIOCT 36.67% 36.83%

25. CbOnTHS CJiel A2TATa HA CbCTABAHE HA OTUYCTA 32 (PMHAHCOBO CHCTOSIHHE

25.1. OnoBecTsiBane BbB Bpb3Ka ¢ enupemusta COVID-19

Bbs Bpb3ka ¢ enumemusTa ca MpearpueTH HEOOXOMAMMMTE NPOTHBOETHAEMHUUHH MEPKH W
orpaHH4eHus cboOpazend ¢ MHCTpykunuTe Ha CBetosHaTa 3apaBHa opranv3auns. Bbueenenn ca
3aabkuTeNer rpagHk 3a Ae3H(ekuMa Ha OOLUMTE yYacTH W € MHCTanWpaH IHCMIEHCHD 3a
ne3snHdpexTanT. PbKOBOACTBOTO € M3rOTBMIO W pa3sNpOCTPAHHIIO Cpel  HaemaTesnnTe
MH(OPMAUMOHHO MKHCMO 32 TPEANPHETHUTE MPEBAHTHBHW MEPKH CpeLly pa3snpocTpaHeHHe Ha
BHPYC B MPHTEXABAHATA CrpaZa W HAMbTCTBHS KbM HAEMaTeNHTe W MoCeTHTENnuTe 3a obwara
6e3onacHOCT BbB Bpb3ka ¢ naHaemusta ot COVID-19.

25.2. ipyru cbOMTHA Cj1el 1aTATAa HA OT4YeTa

He ca Hannue Kopurupan Wik HEKOPUTHPallK CbOUTHS, HACTBMWIH CAed IATATa Ha HACTOSILUNMS
(pHHAHCOB OTUET.

[punokerusira na crpaHnum o1 7 10 29 ca HepaziaciHa 4acT OT HaCTONHS (PHIANCOB OTUCT 29



