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HEJABWKUMH UMOTH CODUA AICHLL
MEXJIMHEH ®UHAHCOB OTYET
KbM 31 IEKEMBPH 2019 1.

Mpuioxenne KbM GHHAHCOBHSA OTHeT KbM 31 1eKeMBpH 2019 r.

1.Kopnoparusna undopmauns

HEJIBUXKUMU HMMOTH CO®HA AJICHULL e akuMOHEPHO APYIKECTBO CBC CIELHATHA
WHBECTHIIMOHHA 1IE]1, perncTpupano B Pery6uka buarapus no GUpMeHo Jeno 12625 ot 2006
r. che Celaluiie U aapec Ha ynpasnenue rp. Cous ,paiion Brapaxnaue, 6yn. Xpucro bores
Ne 57, er.3.

JIpy’ecTBOTO MPUTEkaBa JIMLEH3 32 W3BbPLUBAHE HA NEHHOCT KAaTO aKUMOHCPHO NpPYHKECTBO
Che CeLMATHA MHBECTHLMOHHA Lien, u3aaaed oT Komucusra 3a ¢uuancoB naazop ¢ Peuenue
Ne 1193-ZICHI] ot 13.12.2006 .

[TpeaMeTbT HA [AEifHOCT Ha APYKECTBOTO € MHBECTHPaHe Ha MapU4HWTE CPEeACTBa, HabupaHu
uype3 H3JaBaHe Ha LEHHH KHWKA, B HEABHKUMU MMOTH /CEKIOPUTH3ALAA HA HEBHIKUMH UMOTH/
MOCPECTBOM OKYINKa Ha MpaBo Ha COGCTBEHOCT W APYrH BELIHH Npasa BLPXY HEABUKUMH
MMOTH, M3BbPIIBAHE HA CTPOSKM M noaodpeHns B TAX, C LEN MNPEAOCTaBIHETO UM 32
ynpaBieHHe, OTAABAHE MO/l HAeM, JIM3MHT, apeH/ia 1/ npoaaxobara um.

JleiiHocTTa Ha Jpy>KECTBOTO HE C€ OrpaHHyaBa ChC CPOK MM IPYTO NPEKPATUTE/IHO YCIIOBHE.

JlpyxecTeoTo € BrvcaHo B Tnprosekus perucrsp ¢ EMK 175163724, PeructpHpaHo e mno
zakona 3a JIJIC.

Npysxectsoto e ¢ kanutan 650 000,00 nieBa , pasnpenencH B 650 000 Gposi OOMKHOBEHHH
He3HaNHYHKM CBOGOIHOMPEXBBP/IAEMH aKLIMK C IPABO HA T1AC ¢ HOMHHATIHA CTOMHOCT €/11H JIEB
BCSKA €/1HA.

Axumute Ha Henpuwiumu umotn Codua AJICHL] ca peructpupany Ha BOB — ISIN ko Ha
emucusTa: BG1100101069.

Paznpe,ueneHHeTo Ha aKIJMOHEPHHUA KamuTall € KaKTo Caeasal.

Akuunonep Bpoii akuuu

XOJIOWMHI HEHTDBP Al 229224

piey; HMHBECT KEIMUTBJI - 47 800

BUCOKOJOXOJEH

JAPYI'H 372976
Benuko: 650 000

JIpy’KECTBOTO MMa eJHOCTeNeHHa cucTema Ha ynpasneHue. Kom 31.12.2019 r. CbBeThT Ha
JIMPEKTOPHTE € B CHCTaB, KAKTO C/Ie/1Ba:
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Bopue Muxaiinos Hukonos [Ipencenaren

Hpan CrosHoB Spkos Usnwnuurenen aupexrop
beronus  CredanoBa  Tpennadunosa — | Hezarucum unen
['amusopa

Jlpy)kecTBOTO Ce mpejcTaBNIABA OT M3MBIHUTENHWS aupekTop MBan CTOSHOB Spror u
IIpencenarens na Cbeera Ha nupektopute Boprue Muxaiinos Hukosnos camo 3aeHo.

Ha mpoeenero na 30.06.2017 r. penono roaumuo OGuwio chGpaHve Ha aKUHOHEPHTE HA
HpyxectBoto ¢ H3Gpan Oanten komuter. Ha chioro O6iwo chbpanue e onobpen u cTaTyT Ha
OnuTHHA KOMHUTET.

Ksm 31 nexemepu 2019 r. B JIpy»ecTBOTO MMa HA3HAYEH €IUH CITY>KHUTE.

2. ba3a 3a H3roTBsIHE HA MEKAHHHHS (PHHAHCOB OTHET

OUHAHCOBMAT OT4YeT Ha JIpY:KECTBOTO € ChCTABEH B CHOTBETCTBME ¢ MeXIyHapoIHHTE
craniaptu 3a ¢unancoo oruurane (MC®DO), paspaGorend u nyGaukysanu ot Cbeera 1o
MeKAyHapoaHH cuertoBoaHu ctaHaaptd (CMCC) u npuetu ot Esponeiickus cbioz (MCOO,
npuet ot EC). [lo emucuna na naparpad 1, Touka 8 ot Jlombiauurennute pasnopeadn Ha
3aKoHa 3a CUETOBOACTBOTO, NPUIOKHM B bearapus, tepmunbt ,MCOO, npuern or EC*
npeicrasissat MexayHapoaHuTe cuetoBoaHH ctanaaptd (MCC), npueTH B CHLOTBETCTBUE C
Pernament (EO) 1606/2002 na Epporniefickus napnameHT u Ha ChBera.

(DHHAHCOBHAT OTYET € ChCTaBeH B OBArapckW feBa, KOETO € (yHKUMOHANHATA BajyTa Ha
Hpyxectoto. Beuuku cymu ca mpencrasend B xuasad sepa (‘000 5B.) (BKITIOUHTENHO
cpaBHHTesHATA MHdopmanmsa 3a 2018 r.), ocBen ako He e nocoueHo Apyro. JJoXoabT Ha aKLUs €
MOCOYEH B JIeBa.

HMeiicTBamo npegnpusaTHe

KbM narara Ha u3roTesHe Ha HAcTOALIMA (PMHAHCOB OTYET PHKOBOACTBOTO € HANPABUIIO
npeleHka Ha crnocobHocTTa Ha JIpysKecTBOTO Aa NMPOABLIIKM CBOATA AHHOCT KAaTo AeficTalo
npeAnpusTHe Ha Gasza Ha HanaWuHata MH(OpPMauUMsa 3a NpeABHAMMOTO Obaewe. OCBEH TOBa
PBKOBOIICTBOTO HsIMAa HAMEPEHHE HMTO HEOOXOAMMOCT Aa JMKBHAMpPA MM 1a HaManu obema
Ha neiiHoct Ha Jlpyxkectsoro. Cnea M3BbpILEHHMS Mperien Ha AelHocTTa Ha JlpyKecTBOTO,
PBKOBOJICTBOTO OYAKBA, He TO MMA Bh3MOKHOCTH a MPOABIKM ONEpaTHBHATa CU AEHHOCT B
Onnsko Obielle W MPOAB/KABA Ja NpMIara NPUHIMIA 3a AEHCTBAIIO MPEeaNpUATHE TIPH
M3rOTBAHETO HA FOAUIIHUS (DUHAHCOB OTHYET.

3.IIpoMeHH B C4€TOBOJHATA MOJHTHKA

3. Hosu cranpaprn, Baesian B cuaa or 1 suyapu 2019 r,

Hpy»ecTBOTO € NPHIIOKMIO0 CIEHUTE HOBH CTAHAAPTH, M3MEHEHMs M pPa3iCHEHHS KbM
MC®O, pazpaborenu u ny6iuukysanu ot ChBeTa M0 MEXKAYHAPOAHH CYETOBOIHH CTAHIAPTH,
KOMTO Ca 3aIb/DKMTE/IHU 3a Npu/iaraHe OT FOAMIIHHSA nepuos, 3anourany Ha 1 sHyapu 2019 r.,
HO HAMAT CBIIECTBEH e()EKT OT NPHIAraHETO UM BHPXY (PHHAHCOBHS pe3ynTaT M (HHAHCOBOTO
CBCTOSHHE HA JlpyikecTBOTO:

MC®O 16 ,,JIuzunr®, B cnaa or 1 snyapu 2019 r., npuer or EC
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MC®O 16 ,Jlusuur® 2amenss MCC 17 | Jluzuuru®, kakro u Tpu pazscHenus: KPMCOO 4
,Omnpepensye aany JaaeHo cropasyMeHHe ChIbpiKa ausunr®, TIKP 15 ,,OnepatuBeH JIM3UHT —
crumyau® u TTIKP 27 ,,OueHsBaHe Ha ChAbPHKAHHETO HA OrepaluH, BKIIOUBALLM IpaBHATa
dbopma Ha THIHUHT".

[IpyeMaHEeTO Ha TO3M HOB CTaHAAPT BOJM A0 MpH3HaBaHe OT J[py:KeCTBOTO HA aKTHB C NpaBo Ha
M0/13BaHE M HA CBBP3aHHUTE C HErO JW3MHIOBH 3aQbJ/IKEHHs BbB BPb3KA ¢ BCHUKH MPEAHIIHH
OMEPATHBHH TH3MHIOBH JIOTOBOPH, ¢ H3K/IIOYEHHE HA OHE3H, KOMTO Ca WAEHTU(ULIMPAHH KATO
JIOTOBOPHM 32 AKTHBH C HUCKA CTOMHOCT MM ¢ OCTABALIL CPOK Ha JIM3MHT N0-MaJKo OT 12 mecena
OT /IaTaTa Ha MbPBOHAYAIHOTO MpUaraHe.

3a J0rOBOpH, CKJIIOYEHH MpelH JaTaTa Ha MbPBOHAYANHOTO MNpuiaraHe, [Ipy:ecTBoTO €
w3bpano Aa MpUIOKH onpejeneHneto 3a nusuHr cbraacio MCC 17 u KPMC®O 4 u ne e
npunoxkuno MCPO 16 3a 0roBopH, KOHTO Npeid Toea He ca 6unu naeHTHUUHpaHH KaTo
nu3uHr cbranacHo MCC 17 u KPMC®O 4.

Ha narata Ha mpeMuHaBaHe KbM HOBMS cTaHaapT JpyKeCTBOTO € BB3MPHENO 3a JM3HHTOBH
JIOFOBOPH, KOWTO Tpe/in ca UM OTYUTAHH KATO ONEPATHBEH JIM3MHT U Ca C OCTAaThYCH CPOK Ha
JIM3HHIOBHS JOTOBOP M0-Malbk OT 12 Mecela WM ca 3a HaeM Ha aKTMBM C HUCKA CTOHHOCT, /ia
ce nos3Ba 0BAEKYEHOTO NPEMUHABAHE KbM HOBHS CTaHAApPT, CbIUIACHO KOETO HE Ce Npu3HaBar
aKTHBH € MPaBO Ha MOJI3BaHe, a ¢ OTUMTA Pa3XOJl 3a JIM3MHI M0 JIMHEHHNS MeTO/, 3a OCTaBallus
CPOK Ha J0rosopa.

Ha nartara Ha NNpeMHHABaHE KbM HOBHUA CTaHAapT I[p)/)I(eCTBOTO HE € CcTpaHa Mo JOroBOpH C
JIM3UHIOBH 340 bJIKEHHUA.

MC®O 9 ,®unancosn uncrpymentn”  (u3menen) - Ilpeansamanua ¢
oTpHuaTenHa KoMnencanus, B cnaa ot 1 ssuyapu 2019 r., npuer ot EC

UsMeHeHUATa AaBAT BB3MOMKHOCT Ha APY/KECTBATA /1a OLEHSBAT OnpeefeHd (MHaHCOBHM
AKTHBM, KOMTO MoOraT jJa ObAaT M3MIaTeHW MNPeiCcpPOvHO ¢ OTPHLIATENHO KOMTIEHCHpaHe, no
aMOPTH3MpaHa CTOMHOCT MK M0 CIPaBe/UIMBa CTOMHOCT B APYTHA BCeOOXBATEH 0X0[, BMECTO
KaTo (PMHAHCOBM aKTHBH MO CTIPaBeUTHBA CTOHHOCT B Meuanbara wiu sarydara.

3a gma ce oT4uTa (DMHAHCOBMAT AKTHB MO aMOPTH3MpaHa CTOWHOCT, OTpHLaTeNHaTa
KOMIeHcaLus TpsAOBa Aa e ,,pa3yMHa KOMIeHcallks 3a NpeACcpOUYHO NpeKpaTiBaHe Ha 10roBopa”
U AKTURLT CJIeARA 4 € . JIbPKaH 3a chOMpaHe HA JOrOBOPHUTE MAapUUHU MOTOLM".

MCC 19 ,,Joxoau Ha HaeTH auua‘ (u3menen) — IlpoMgHa B niaHa, cbKpaumaBaHe HJH
ypexnane - B cuna ot 1 samyapn 2019 r., npuer or EC

TesH HM3MEHEHHs M3ACHABAT CUCTOBOAHOTO OTHHTAHE HAa KOHKPETHM NPOMEHH B MiaHa 2a
ne(UHUpPaHH J0XO[H, CbKpalllaBaHe MU ypexaaHe. Te MOTBbP)KAABAT, ue TPEANpPHATHATA
crieqBa:

e J1a U3YUCIABAT Pa3sXOOMWTE 3a TEKYLL CTaXK W pasXxoJHUTE 3a IUXBH, Taka 4€ NCHCHOHHOTO
3a0b/HKEHUE [a ce MpeAcTaBd 3a OocTaBalllMia NEPHOA clie/l Jarata Ha H3MEHEHHETO,
CbhbKpalllaBaHETO MM YPEKIAAHETO Ha [1JlaHa, KaTo C€ H3MO0A3BaT aKTyaJlM3HpaHH
JONYCKaHHA Cclie]l natata Ha nNpoMsaHaTa,

e Ja mpu3HaBaT B nevanbata WM 3aryfara KaTo 4acT OT Pa3XO[MTe 3a MHHall TPYIOB
CTaX WM KaTo neuanda / 3ary0a OT ypeskaaHeTo Ha 3a1b/DKEHHETO BCSKO HaMaleHHe
Ha M3JIMILIBKA, IOPK aKO TO3M M3JMLIBK He € OM/1 MPU3HAT Npe/ii NMopajid U3MOJI3BaHETO
Ha ,,TaBaH'* Ha aKTHBA.

MCC 28 “HupecTHUHH B ACOUHHPAHH H CbHBMECTHH npeanpusThs” (M3MeHeH) —
JbATOCPOYHH Y4ACTHS B ACOIHHPAHH H CHBMECTHH NMPEANPHATHA — B cHia oT 1 auyapu
2019 r., mpuer ot EC

[TpomMeHHTe H3ACHABAT, Y€:
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* MC®PO 9 cnensa na ce npunara camMo 3a Te3H JLJATOCPOYHH YUaCTHS B acoLMHpaHH
HJIH CEBMECTHH NPEANPHATHS, KOMTO HE C& OTYHTAT I10 METO/A Ha COOCTBEH KaMMTall.

* npu npunaradero Ha MC®O 9 npeanpusTHeTo He B3eMa TpeaBH] 3aryOuTe Ha
aACOLMHMPAHOTO MM CBBMCCTHOTO MpPEAMpPHATHE, WIKM 3aryoute oT ofe3ueHKa Ha
HETHATAa HWHBECTHLMA, [IPH3HATH KAaTO KOPEKIMM HAa HEeTHaTa WHBECTULMS B
ACOLMHPAHOTO MM ChbBMECTHOTO MPEANpHATHE, Bb3HUKHAIW OT npuaaraneTo Ha MCC
28 MnBecTvnm B aCOLMUPAHH U CHBMECTHH MPETIPHATHS.

KPMC®O 23 ,,HecHrypHOCT OTHOCHO OTYHTAHETO HA JAHBLK BBLPXY J0X0a* — B CHJIA OT
1 ssnyapu 2019 r., npuer ot EC

Pa3sicHeHHETO naBa cleHMTE HACOKM 3a MpuiaraHe Ha usuckeanusta Ha MCC 12 oTHOCHO
MPU3HABAHE M OLEHABAHE, KOraTo MMa HECHIYPHOCT OTHOCHO OTYHTAHETO Ha JaHbK BHPXY
A0Xo/a:

® MNpPEANpHATHETO Cle/Ba /a OTpasH edeKTa OT HECHIypHOCTTA NPH OTYMTAHETO HA
AaHbKa BBPXY J0XO[a, KOraTo He € BEpOATHO NaHBYHMTE BIACTH 1a NpPHEMAT
M3BBPILEHOTO CYETOBO/HO U JaHBYHO TPETHPAHE OT CTPaHA HA TPEANPUATHETO

® 32 OCTOHHOCTSIBAHE Ha HECHTYpPHOCTTa CNE/BA Jia Ce M3ION3BA WM Hali-BepOATHHAT
pasmMep Ha 3aJBJKCHHETO, W/IMW METOABT HAa OYaKBaHATA CTOMHOCT, B 3aBHCUMOCT OT
TOBA KOH MeTO/ Mo-100pe Npe/iBHIKa pa3peliaBaHeTo Ha HECHTYPHOCTTA H;

® HanpaBeHWTE OLUEHKM W JONycKaHua Tpadea Ja OblaT npepasriexIaHH, KOraro
ofcroaTtencTeata ca ce MNPOMEHHIH WIM MMa HOBa MH(DOPMALWA, KOATO 3acAra
HarpaBeHHUTE OLECHKH.

Il'opuman nopoGpenus na MC®O 2015-2017 r., B cuaa ot 1 smyapu 2019 r., npuern ot
EC

Te3n u3MeHeH s BIUTFOYBAT HECBUIECTBEHH MPOMEHH B:

* MC®O 3 "busnHec koMOMHALMK" - APYKECTBOTO MPEOLEHABA TPEIHIIHHS CH A B
CBBMECTHO KOHTPOJIMpaHa JA€HHOCT, KOraTo MpHao0ue KOHTPOJ Hajl Hes.

¢ MC®O 11 "CeemecTHH NpeanpuaTHa" - APYKECTBOTO HE NPEOLEHABA MPEINLIHHU CH
Al B CbBMECTHO KOHTPOJMpaHa ACHHOCT, KOrato npuaodue ChbBMECTEH KOHTPOJ
BBPXY JeHHOCTTA.

e MCC 12 ,Jlanbum BbpXy 10XOJA™ - APYXKECTBOTO OTYHUTA BCHUKH e(EKTH BBHPXY
JaHbKa BbpPXy N0XOAa B Ppe3ynTaT OT JIMBHACHTH (BKJIIOYMTENHO [UALIAHHS 10
(HMHAHCOBH MHCTPYMEHTH, KIacH(ULMpPaHH KaTO COOCTBEH KanuTan), B CbOTBETCTBHE
C TpaH3aKUMHTE, IeHepUpalld paslpelesiMmara nedanda - T.e. B neyanbata Win
3ary0Oata, Ipyrus BceobXBaTeH JJOX0/ WM COOCTBEHMS KanMTaJ,

e MCC 23 "Pazxonu no 3aemu" - Ipy:KeCTBOTO TPETHpPA KATO 4acT OT OBLUTE 3aeMH
BCCKH 3aeM MbPBOHAYAIHO B3ET 34 pa3paloTBaHe HA AKTHB, KOraTO aKTHBET € TOTOR 3a
njaHupaHara ynorpeba unu npoaaxoa.

3.2. CranaapTi, H3MeHEHHs U PA3SCHEHHS, KOHTO BCe OLIe He ¢A BJIe3JIH B CHJIA U He ce
NpHJIATAT OT NO-paHHa aata ot [pyxkecTBoTO

KbM patata Ha onoGpeHue Ha TO3M (DMHAHCOB OTHYET ca MyGiMKyBaHM HOBH CTaHIapTH,
H3MEHCHHA H pPa3siCHCHHA KbM ChLUISCTBYBALIH BEYEC CTaH/1apTH, HO HE Cca BJIC3JIH B CHJIa HJIH HE
ca npuet ot EC 3a dunaHcoBara roauta, 3anousawa Ha 1 aayapu 2019 r., u He ca Guiu
HpHHO)KEHH oT no-paHHa Jarta oT rpr)l(eC’I‘BO‘TO. He ce ouaksa Te Aa UMAT CBLUCCTBECH e(peKT
BbPXY (PMHAHCOBUTE OT4eTH Ha JIpyecTBOTO. PHKOBOACTBOTO OYAaKBAa BCMUKHM CTAHIAPTH M
M3MEHEeHHUs J1a ObJAT NPUETH B CYETOBO/IHATA NONUTHKA Ha JIPy>KECTBOTO Mpe3 MbpBUS NEPHOL,
3aroyBalll clie]l 1aTata Ha BIU3aHETO UM B CHJA.
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[IpomenuTe ca CBBLP3aHH ChC CI@HUTE CTAHNAPTH:

e MCC 1 u MCC 8 (u3meHeH) - JledMHULMS Ha CbLUIECTBEHOCT, B cha oT 1 aHyapu 2020
r., npuetd oT EC

e Mamenenus Ha pedepenumure kbM KoHlLenTyanHa pamka 3a (PMHAHCOBO OTHMTAHE B
cuna ot 1 anyapu 2020 r, npuetu ot EC

e  MC®O 3 (u3menen) — Onpenenenue 3a busnec B cuna or 1 anyapu 2020 r., Bce owue
He e npuer oT EC

e  Usmenenus na MCHO 9, MCC 39 u MCDO 7: Pedopma Ha pedepeHTHUTE JTUXBEHH
NpoLeHTH, B cuna ot 1 siHyapn 2020 r., Bee oue He € nprera ot EC

e MC®O 14 ,OTcpoueHu cMETKH MpH peryanpany texu” B cuna ot | anyapu 2016 1.,
Bce ore He e npuet oT EC

e MC®O 17 ,3actpaxosarennu aoroopu” B cuna ot | sHyapu 2021 r., Bce olle He ¢
npuer ot EC

4. CueTOBOAHA MOJHTHKA

4.1. O0mn noJ1oKeHHA

Haii-3HayMMHuTEe CUYETOROJAHH TMOJMTUKH, MpHIAraHd TMPH H3rOTBAHETO Ha TO3H CbHHaHCOB
OTYET, Ca NpeACTaBECHH MNO-101TY.

(DUHAHCOBUAT OTHET € W3rOTBEH MNP Cra3RaHe Ha NMPUHUMIMTE 3a OlLIEHABAHE HA BCHUUKH
BHUIIOBE AaKTMBW, NAacHBH, Npuxoad W paszxoau cwrmacio MC®O. basure 3a oueHka ca
OMOBECTEHH MOAPOGHO MO-HATATHK B CHETOBOAHATA MOJUTHKA KbM (HHAHCOBHS OTYET.

4.2.IIpencraBsine Ha GUHAHCOBHS OTUET

duHaHCOBMAT OoTueT ¢ npejcTtaged B cbotBerctBie ¢ MCC 1 ,llpeactapane Ha ¢uHaHCOBH
oruetn” (peeusupan 2007 r.). Jlpy’ecTBOTO npue Jia MpeJCTaBA OT4YeTa 3a nevanbdara MM
3ary0ara u Apyrusi BceoOXBaTeH J0X0/1 B €IMHEH OTYET.

B oryera 3a d)HllaHCOBOTO CbCTOAHHE C€ NpeACTaBAT [Ba CpaBHUTEITHH rnepuoaa, Korarto
JpysxecTBOTO:

a) Mpuiara CUeTOBOIHA MONWTHKA PETPOCIIEKTHBHO;
©) Nper34rCcIIsBa PETPOCIICKTUBHO MO3ULMH BbB (PUHAHCOBUA OTUET; HITH
B) npekaacuGuIMpa MO3ULMHU BbB (PMHAHCOBHS OTYET

M TOBA MMa CHLIECTBEH eEKT BbPXY HH(DOPMALIMATA B OTHETA 32 (PUHAHCOBOTO CHCTOSHUE KbM
HA4aJloTO Ha MPeaxOqHHs NepHo.

B ocTaHanuTe €eJeMEHTH Ha (DMHAHCOBHS OTYET W CHLOTBETCTBALUMTE MM MOACHUTEJHH
CBE€JCHHA CpaBHUTE/IHATA HHC]JOpMalIHH ce npeacTtaes caMO KbM Kpad Ha MpeaxoaHHs OTHETEH
NepHo.

4.3. CaeJiKH B 4y:KIeCTPAHHA BAJYTA

CnenkuTe B Yy’KaecTpaHHa BajlyTa ce OTUMTAT BBB (hyHKUMOHAIHATA BaayTa Ha JlpyxecTBOTO
no oduuManHus oOMeHeH Kypce KbM Aartata Ha ciekata (o0sapeHHsi pUKCHHr Ha bbirapcka
HaponHa Oanka). [leyanbure W 3aryduTte OT KypCcOBM pasjiMKM, KOMTO BB3HUKBAT TpH
VPEKIAHETO HA TE3M CHENKM W MPEOLEHSBAHETO HA NapH4HMUTE MO3WLMH B 4yXkK/1ECTpaHHA
BajlyTa KbM Kpad Ha OTHETHHA nepuon, ce rnpyusHaeart B neyanbara UiIH 3ary6aTa.

Henapuqﬂme MO3ULMH, OLIEHABAHH 10 UCTOPHUYCCKA 1ICHA B YY)KAECTpaHHa BajlyTa, C€ OTUUTAT
Mo oOMeHHHSs KypCc KBM JartaTa Ha cAcjKaTa (He ca HPCOHSHBHI/]). HenapuqHHTe MO3HUIIHH,
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OLCHABAHH MO CTpaBeIiBa CTOWHOCT B Yy KIECTPAHHA BallyTa, C& OTYMUTAT [0 OOMEHHHMS KypC
KBM JIaTaTa, Ha KOATO € OMNpe/iesieHa CripaBe/iIuBaTa CTOMHOCT.

4.4, HHBeCTHIHOHHH HMOTH

[IpeAMeTHT Ha ACHHOCT Ha APY:KECTBOTO € MHBECTUPAHE HA MAapHYHWTE CPe/CTBA, HaGMpaHW
Upe3 U3JaBaHe Ha LIEHHH KHWKA, B HEABHKUMH UMOTH /CEKIOPUTHU3ALIMS HA HEIBIKUMH UMOTH/
NOCPECTBOM MMOKYIIKA Ha MPaBo Ha COOCTBEHOCT W JPYrH BELUHH [paBa BbPXY HEABHKHMH
MMOTH, HM3BBPUIBAHE HA CTPOEXKHM M TOAOOPEHHS B TIX, C LEJT MNPeJoCTaBIHETO MM 3a
yIpaBjieHHe, OTJaBaHe Mo/ HaeM, JIM3HHT, apeHaa u/uiu npoaaxbara um.

JpyKecTBOTO OTYMTa HEABMKUMUTE WMOTH KATO WHBECTHULIMOHHH MMOTH [0 MOJeNia Ha
CTpaBe/lIuBaTa CTOMHOCT. MHBECTHLUMOHHMTE MMOTH C€ OLEHSBAaT ['bPBOHAYAIHO TIO
cebecTOHHOCT, BKJIIOUBALLA NOKYTTHATA LIEHA W BCAKAKBH PA3XO/H, KOUTO ca MPAKO CBbP3aHH ¢
MHBECTHLIHOHHHS UMOT, HalpuMep XOHOPApH 3a MPaBHHU YCIYTH, JAHBLM MO TIPEXBbPIsSHE Ha
MMOTa W JIPYTH Pa3Xo/u Mo clenKara.

[locnensaiure pasxo/H, CBBP3aHH ¢ WHBECTHIMOHHH UMOTH, KOWTO Bede ca TPU3HATH BbB
¢duHaHcoBHs oTveT Ha Jlpy)KecTBOTO, ce MpHOABAT KbM GajlaHcoBaTa CTOWHOCT Ha MMOTHTE,
KOraro € BeposATHO JIpyecTBOTO Aa monyy ObAeIIH MKOHOMHUECKH MMOJI3M, Ha/BWILABAILM
MbPBOHAYAIHO OLIEHEHAaTa CTOHHOCT Ha CBINECTBYBAUIMTE WHBECTHLHOHHH WMOTH. BeHukM
JIPYTH MOCJIEABALIMY PA3X0AH Ce NPHU3HABAT 32 Pa3XO]l 33 NMepHO/Ia, B KOWTO ca BE3HHKHAJIH.

MHBECTHIIMOHHMTE MMOTH CE MpEeoLEHsBAT Ha rojuluHa 0a3a W ce NMPH3HABAT B OTYETA 34
(MHAHCOBOTO CLCTOAHME MO Na3apHUTE MM CTOHHOCTH. Te ce OompemeNsaT OT HE3aBMCHMH
OUeHHTENIM ¢ npodecHoHanHa  KBaTM(pHMKalMA B 3aBUCHMOCT OT  XapakTepa H
MECTOHAXOKIEHHETO Ha WHBECTHLMOHHUTE MMOTH, Oasupaiikm ce Ha JOKaszaTelcTBa 3a
nazapHUTe YCIIOBHSI.

Beska nevan6a win 3ary6a or npomsita B cnpaBeidBaTa CTOMHOCT MJIM OT Npoaaskfa Ha najeH
WHBECTHLIHOHEH UMOT Ce NpH3HaBa He3abaBHO B neuanbarta wiM 3arydara.

JIpy»KeCTBOTO OTIHCBA HHBECTHLIMOHHHTE CH HMOTH TIPH NpojiaskbaTa UM MM MpH TPaHHOTO UM
u3BakaaHe oT ynorpeba, B ciyyail e He Ceé O4YaKBaT HHUKAKBHM WKOHOMWYECKH HW3TOIH OT
TAXHOTO OCBOGO)KJI&B&HG. Ileyanbure unu 331")/6HT€, Bb3HUKBAIIH OT H3BAXKOAHETO WM OT
ynotpeba Mnu TaxHata npojaxk0ba, ce MpPU3HABAT B OTYETa 3a BCEOOXBATHUS [OXOH M ce
ONpeNieNIAT KaTO pa3jiika MEeX1y HEeTHUTEe MOCTBIUIEHHS OT OCBOOOKAABAHETO HAa AKTHBA M
OanaHcoBaTa My CTOMHOCT.

HpHXOﬂHTe 0T HaeéM H ONEpaTHBHUTE pas3XolH, CBBbp3aHH C HHBECTHLIHOHHH HMOTH, C€
MpeacTaBAaAT B OTHETA 3a BCEOOXBATHHA A0Xon4d.

4.5.0UHAHCOBH HHCTPYMEHTH cbriacio MCPO Y
IIpusnasane, oueHsiBaHe H OTHHCBAHE

JpysxecTBOTO MpH3HaBa (PHHAHCOB aKTHB WK (PUHAHCOB MAacHB BbB MHAHCOBHS CH OTHYET, CAMO
korato  JIpy>KeCTBOTO ¢TaBa CTpaHa [0 JIOTOBOPHUTE KJay3M Ha CBOTBETHHA (DUHAHCOB
HMHCTPYMEHT.

[Ipy  NbpBOHAYANIHOTO NPH3HABAHE MNPEANPHATHETO OlEHABA (HHAHCOBUTE AaKTHBH (C
M3KJIFOYEHHE HA ThPrOBCKWTE B3€MaHHs, KOWTO HAMAT ChILECTBEH KOMIIOHEHT Ha (MHAHCHpaHe,
onpenened B chorBeTcTBME ¢ MC®DO 15) M (uHAHCOBMTE MAacHBM MO TAXHATA CIpaBEIHBA
croiHocT. CripaBe/iinBaTa CTOHHOCT Ha AajleH (MHAHCOB aKTHB/MACHB TPH MbPBOHAYATIHOTO MYy
npu3HaBaHe OOMKHOBEHO € JOrOBOpHAaTa lieHa. JloroBopHara lieHa 3a MHAHCOBY aKTHBH/TIACHBH
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ocBeH hMHAHCOBM aKTHRM, OLIEHIBAHH M0 CIPABETHRA CTOHHOCT npe3 nevanbata Wiy 3arybara,
BKJIKOYBA pa3xoJMTe IO CAe/KaTa, KOHTO C€ OTHACAT MPAKO KbM HpHﬂ,O6HBaHeTO/H3HaBaHeT0 Ha
(puHaHcoBMA MHCTpyMeHT. Pasxomure Mo CaenKaTa HanpaBecHH TMpH MPHAOOHBAHETO HAa
Cl]l/lHaHCOB aKTHB W M31aBaHCTO Ha (b}'lH&HCOB rnacuB, OLUECHABAHHK 1O ClipaBeaivBa CTOHHOCT npes
neyanbara uiu 3aryfara ce OTYMTAT He3abaBHO KaTO pasxojl.

[lpyu MbpPBOHAYATHOTO NPH3HABAHE JIPYIKECTBOTO OLEHABA ThPrOBCKWUTE B3EMaHMUsA, KOUTO HAMAT
CBIIECTBEH KOMIOHEHT Ha (uHaHcupaHe (onpexened B choTBeTcTBMe ¢ MC®O 15), mo
CBHOTBETHATA UM LicHa Ha cienkara (kakto e onpeaeineHo 8 MCOO 15).

[Tokynka uau npoaaxk6a Ha pUHAHCOBM AKTHRM CE NPHU3HABA Ype3 U3I10/I3BAHETO HA CUETOBO/HO
oTuMTaHe Ha Daza narara Ha cAe/ikara - JlaTaTa, Ha KOATO APYXKECTBOTO € I0eNI0 aHTKUMEHT 14
3aKyIM CbOTBETHUTE (DMHAHCOBH AKTHBH.

(DUHAHCOBUTE AKTHBM C€ OTIHMCBAT OT OT4YeTa 3a (PMHAHCOBOTO CHCTOSHHME Ha JIPYIKECTBOTO,
KOraTo mpaBaTa 3a MNOJy4daBaHe Ha MapH4HH CPeACTBA OT Te3W aKTUBM ca M3TEKNIW, WIIM ca
NPEXBBPIEHH U APYIKECTBOTO € MPEXBbPIMIO ChUIECTBEHATA YACT OT PUCKOBETE M MON3MUTE OT
cOBCTBEHOCTTA BbPXY aKTHBA HA JAPYro ApysKecTBo (JHUE). AKO APYIKECTBOTO NPOABIKABA Na
JBPKH CHLIECTBEHATA YACT OT PUCKOBETE W MOM3UTE, ACOLMMPAHU ChC COOCTBEHOCTTA Ha Ja/IeH
TpaHc(eprpaH GUHAHCOB aKTUB, TO MPOABIKABA 1a NPHU3HABA AKTHBA B OTYETA 38 (PUHAHCOBOTO
CH CHCTOAHME, HO MPHU3HABA ChLIO H 00€3MeUeHO 3a1b/KEHHE (3aeM) 3a NO/JYUEHUTE CPECTRA.

[lpu oTnMcBaHeTO Ha (DMHAHCOB AKTHB B HEroBaTa LAJIOCT pasivkata Mexay OanaHcosata
CTOMHOCT KbM JaTaTa Ha OTITMCBAHETO M TMOJYYEHOTO Bb3HArPaXKJeHWe Ce MpHU3HABa B
nevanbara uiaH 3arybara.

®uHaHCcOBMTE NMAcMBM (MM uacT oT (UHAHCOBMA [ACHB) ce OTMHCBAT OT  OTYeTa 32
(bHHAHCOBOTO CLCTOAHHE, KOraTo Te €a MoraceHy — T.€. KOraTo 3a/1b/DKEHHUETO, € U3IMbJAHEHO, €
aHYJIMPAHO WK CPOKBLT MY € M3TEKBJI.

BcHUKM NPUXOAM M Pa3xo/u, CBbP3aHH ¢ (PMHAHCOBHTE aKTHBH, KOWTO Ca IIPU3HATH B neuyanbara
u 3arybarta, ce BKJIIOYBAT BbB (PUHAHCOBHUTE pa3zxoiM, (DHMHAHCOBMTE MNPHUXOAH WIM APYTH
(GUHAHCOBH TMO3MUMH C HM3KIIOYeHHe Ha oOe3leHKaTa Ha TbPrOBCKMTE B3eMaHHs, KOMTO ce
TMpeACTABAT Ha pell APYrH Pa3XxoaH B OTHETA 3a BCEOOXBATHHSA NOXO/L.

Knacudukaunsa u nocjieasama oneHka
@OHHAHCOBH AKTHBEH

Knacupukaumsra Ha (PUHAHCOBMTE aKTHBH CE€ M3BLPLUBA KbM JlaTaTa Ha MbPBOHAYAIHOTO WM
NpuU3HaBaHe B OTYETA 32 (PMHAHCOBOTO ChCTOAHME. B 3aBMCMMOCT OT HAUMHA HA MOCIEBALIOTO
oruurane, GPMHAHCOBMTE aKTHRH Ce€ KJIaCH(ULMPAT B €1HA OT CEHHTE KATErOPHM:

L4 (_bHHElHCOBH AKTHBH, OLUECHsABAHH 10 aMOpPTHU3HUpPaHa CTOﬁHOCT;

e (MHAHCOBM AaKTHBH, OLCHABaHM [0 CMpaBeUIMBAa CTOHHOCT mnpe3 newanbara MM
3ary0ara;

* (UHAHCOBM aKTHBH, OLEHSBAHM 10 CHpaBEAMBA CTOWHOCT mpes3 Apyr BceoOXBaTeH
noxon ¢ wnu Oe3 perwlacudukauus B nedanbara uau 3arybarta B 3aBMCHMOCT flay ca
OBIATOBH HIIM KANMTAlI0BH HHCTPYMEHTH.

JpyxecTBoTO KhacudpuuMpa (UHAHCOBHTE AaKTHBM KAaTO OLEHABAHW BIIOC/IEACTBHE 10
aMOPTH3MpaHa CTOMHOCT Ha 0a3aTta Ha CleJHUTE JBe YCIOBHA:

a) OusHec mMoze€Jia 3a yrpaBJi€HHME Ha (t)HHaHCOBHTC AKTUBH Ha NPCANPHATHETO; H

0) XapakTepHCTHKHTE HA JOFOBOPHHUTE NapHYHH NOTOLUM HA (PHHAHCOBHSA AKTHB.

Qunancosu AKmMueu, OYeHAGAHU NO aAMOpMU3UPAHA CIOUHOCH
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Tasu kaTeropus BKIIOYBA THPrOBCKM M JAPYTH B3eMaHWs, MapW4HH CPEACTBA M APYIrH IbJITOBH
HUHCTPYMEHTH, 38 KOMTO Ca W3IMbJIHEHH CJIEAHUTE JBE YCIIOBUS:

a) JApYy)KeCTBOTO YMpPAaB/IsiBa aKTHBUTE B PAMKMWTE Ha OU3HEC MOJEJ, YMATO LeNl € A4 JAbPHKH
(hMHAHCOBHUTE aKTHBM U a CbHOMpa TEXHUTE JOTOBOPHU MAPHYHM TTOTOLH;

6) ChbINIAaCHO JOTOBOPHHTE YCJIOBHA Ha (bPlHaHCOBHH dKTHB Ha KOHKPETHHW [OaTH BB3HHKBAT
NapH4HH TIOTOLH, KOHUTO Ca €IWHCTBCHO IMlalllaHus IO NIIaBHHLA W JIHXBA BbPXY HEnoraceHarta
CyMa Ha riiaBHaLaTa.

Tazu KaTeropus BKJIKOYBa HCACPHBATHBHH (.bPlHaHCOBH AKTHBH, KOUTO HE C€ KOTHpPAaT Ha aKTHBCH
nasap. Cnen IITbPBOHA4YAJIHOTO TMpPH3HaABaHE TE€ C€ OLECHABAT [0 aMOpPTH3HWpaHa CTOMHOCT ¢©
H3I10JI3BaHC HA METOa Ha ed)eKTHBHaTa JIUXBA. HHCKOHTHP&HG HE C€ U3BbLPLIBA, KOrdaTO ECI)eK'I'bT
OT HETO € HECBLICCTBEH.

e Twpeosecku ezemanus

TovproBeckuTe B3eMaHMA ca CyMH, ABDKMMH OT KJIHEHTH 3a MpPOJAJCHH CTOKM H YCIyTH,
M3BbLpLIeHH B 0OHuaiiHua X0 Ha cTonaHckata JeHHocT, OGMKHOBEHO Te Ce IbJIKAT 3a YperKIaHe
B KpaTbK CPOK M ca KIacH(QHUHpaHH KaTO TeKyLH. ThbproBckUTE B3eMaHHs Ce MpH3HABAT
IIbPBOHAYATHO B pa3Mep Ha 0e3yCclIOBHOTO Bb3HATPaKACHHE, OCBEH aKO ChAbPIKAT 3HAYMTEITHH
KOMITOHEHTH Ha uHaHCUpaHe. [IpyKecTBOTO IbpiH ThPrOBCKHTE CH B3eMaHHs C Lie)l chOMpaHe
Ha JIOrOBOPEHHTE MAPUYHU MOTOLM M CJAE0BATEIHO M OLIGHABA M0 aMOPTH3UpyeMa CTOHHOCT,
KaTo M3M0JI3Ba MeTO/1a Ha eekTHBHATA JMXBA. JIHCKOHTHpaHe He ce W3BBLPILIBA, KOraTo eeKTHT
OT HETO € HECHIIECTREH,

Obesyenka

HoBute M3uckBaHHA 3a obesueHka cbriacHo MC®O 9, usnon3paT moseue HH(pOpMaLHs,
OpPHEHTHpPaHa KbM OBJELLETO, 3a Ja MPH3HAAT OYAKBAHHTE KPEAWTHH 3arybu — MOJETbT 3a
»OYaKBAaHWTE KPEAMTHH 3aryOu“, KOHTO 3amecTBa ,MOflela Ha [OHECEeHHWTe 3aryou”,
npeacrased 8 MCC 39,

WHCTpyMeHTHTE, KOWTO ronajar B 0OXBaTa HA HOBUTE M3WCKBAaHMS, BKJIHOUBAT (JMHAHCOBM
aKTHBH, OLCHABAHHW 110 aMOPTH3HPaHa CTOHHOCT, TbPrOBCKH B3€MaHMsA, aKTHBH 110 JIOTOBOPH,
NPH3HATH H OUEeHsBaHH cbriiacHo MCDO 15,

[Ipu3HaBaHETO Ha KPEIMTHH 3aryOH Beue He 3aBMCH OT HACTBIIBAHETO HA CHOMTHE ¢ KpeIuTHA
saryba. Bmecto ToBa Jlpy»ecTBOTO pasriierx/a MO-IIMPOK CMEKTbP OT WHpOpMAIMs TPH
OLICHKAaTa Ha KPEAUTHHA PHCK H OLCHABAHCTO Ha O4YaKBAHHUTE KPEOHTHH 33.1'}’61"1, BKJIOYHUTCJIHO
MUHAJIM CbOMTHSA, TEKYLIM YCIOBHA, Pa3yMHH M MOJIBPKAIH MPOTHO3H, KOMTO BJIMAAT BBPXY
ouyakBaHaTa cbOMpaeMocT Ha ObELIMTE NaPHUHH NOTOLUKM HA HHCTPYMEHTA.

[1pu npunaraneTo Ha Ta3M MOAX0J, HACOUEH KbM ObAELIETO, Ce NMPaBH pasrpaHUdYeHHe MEMKLY:

L (bHHaHCOBH HHCTPYMECHTH, YHCTO KPEAUTHOTO Ka4Y€CTBO HE CE€ € BJIOIIHJIO 3HAYHUTEITHO
COpsaMO MOMEHTa Ha IMBPBOHAYAJIHOTO TPHU3HABAHE HIIM HMAT HHCBK KpPeAWTCH PHCK

(Paza 1) u

® (MHAHCOBM HMHCTPYMEHTH, YMETO KPEAMTHOTO KAYECTBO CE € BIIOUIMIO 3HAYMTETHO
CIpsIMO MOMEHTA Ha ITbPBOHAYATHOTO NPHU3HABAHE UM HA KOWTO KPEJAMTHHS PUCK HE €
HUCBHK (Paza 2)

o ,®@aza 3" obOxmama (hMHAHCOBH AKTHBHM, KOMTO MMaT ODEKTHBHM [0Ka3aTesCcTBA 3a
OﬁeBHCHKa KbBM OTUCTHATA Jara. Huro CIHH OT q)IdHaHCOBI/ITe aAKTHBH Ha I[IJY)KCCTBOTO
HE Mnoraja B Ta3u KaTeropus.

12-meceunn ouvakBaHM KpeAMTHM 3aryOM ce MpW3HABaT 3a [I'bpPBaTa KATErOpus, [OKATO
OYHaKBaHUTE 331‘}"61'{ 34 lenusa CpOI{ Ha ('])HHBHCOBHTQ HHCprMe}ITH ce HPH3HaBaT 3a BTOpaTa

kareropus. OvakBaHMTE KpeAMTHHM 3aryOM ce OMpejaensaT KaTto pasjMkaTa MEXKAY BCHUYKH
JOTOBOPHH MapHYHH MOTOLM, KOWTO ¢€ Ib/KAT Ha JIpy:KeCTBOTO U NApPHYHWTE MOTOLH, KOHTO TH
NEWCTBUTEIHO OvaKBa Aa Nojy4H (,napuued Hepoctur®). Tasu paznuka e JHCKOHTHpaHa Mo
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NbPROHAUATHUSA eEKTHBEH JTMXBEH MPOLIEHT (MK C KOPUTMPAHUS CMIPSAMO KpenauTa edeKTHBEH
JIMXBEH MPOLIEHT).

H3uucnaBaHeTo Ha OuvakBaHWTE KpPEeJMTHM 3aryOu ce onpeaens Ha Oazara Ha BepOATHOCTHO
npeterneHarta npuOiM3MTeNHA OLEHKA HAa KPEAWTHHTE 3arybM Mpe3 OuyakBaHMA CPOK Ha
(hMHAHCOBHTE MHCTPYMEHTH.

Moougpuyupanu punarcosu axmugu

AKO OroBOpHMTE TAapM4YHH MOTOUM HA (MHAHCOB AKTHB ca OWJIM TNpPEJOrOBOPEHH HITH
MOAU(UUIMPAHH H (HUHAHCOBUAT AKTHB HE € OTIMCAH, JPYIKEeCTBOTO OLEHSBA AU € HACTBIUIO
3HAYMTETHO YBEJTMUEHHE HA KPEAUTHHUSA PUCK HAa (DUHAHCOBHUSA UHCTPYMEHT KaTO CHIOCTABS:

a) pUCKa OT HacTblBaHe HAa HeW3NblHEHMe KbM OTuYeTHaTa Jara (Bb3 OCHOBAa Ha
MOAHGMHLMPaHUTE JOTOBOPHU YCJI0BHA); H

6) pucKa OT HacThIIBaHE Ha HEH3ITBIIHEHHE KBbM /1aTaTa Ha MbPBOHAYAJIHOTO NpH3HABaHE (BB3
OCHOBA Ha ITbPBOHAYATHHUTE, HeMOIH(HLMPAHH JOTOBOPHH YCIIOBHA).

Oyensisane Ha OYarEany Kpeoummu 3azyou

[peAnpUsTHETO OLIEHSBA OYAKBAHMTE KPEAMTHH 3aryOH 10 (JMHAHCOB MHCTPYMEHT TaKa, uye Ja
Ob/e B3eTa NpeaBHL:

a) cymara, onpejejeHa Oe3nNpUCTPacTHO M MpeTeryieHa Ha Oas3ara Ha BEPOATHOCTTA 4pe3
olleHsIBaHe Ha 00XBaTa Ha BBb3MOXKHUTE Pe3yJ/ITaTH;

0) cToHHOCTTa HA MAPHTE BbB BPEMETO; H

B) pasyMHAarta W aprymeHTHpaHa MH(GOopmaums, 10CTbMHA 0e3 U3BBLPLUBAHE HA M3AMLIHHM Pa3XOaH
WM YCHAMS KbM OTYETHaTa Aara, 3a MHHaJW CbOWTHMSA, TEKYLW YCIOBHA W MPOTHO3MpaHHMTE
Obaeli HKOHOMHYECKH YCIIOBHA.

OHPOCH?&‘H nodxoo 3a MbpP206CKU G3EMAHUA, AKMUBU O ()08080[)1! C Kiuenmu

3a B3emMaHHMsa MO NMPoAakOH M aKTHBH MO JOTOBOPH C KIIMEHTH APY>KECTBOTO MpPUJIAra ONnpocTeH
noaxon, 6asupaH Ha ,,04aKBaH MPOLICHT HA HEH3MbIHEHHE" 3a Le/IHs CPOK HA MHCTPYMEHTA, Ype3
M3MOJI3BAHE HA MAarpuila Ha MPOBM3MMTE 3a MpPUOJIM3UTENTHO OMNpelessHE HAa OuYaKBAHHUTE
KpeMTHH 3aryOu Ha HHAHCOBUTE aKTHBH.

MonaensbT 3a MAaTPUUHO NPOBH3HUPAHE BKIIOUBA:

a) rpynvpaHe Ha KJIMEHTHTe M KOHTPAreHTUTe Ha JPY)KECTBOTO M0 CXOAHM OU3HEC W Apyru
XapaKTEPUCTHKHU U KPEJHTEH PHCK;

6) mMpPOBHM3MOHHA MAaTpHLA, OCHOBAHA HA MCTOPMYECKM HaOMOJaBaHM MPOLIEHTH Ha
HEM3MTbJHEHMEe M HeIUlallaHe [0 BpeMeBM [Mara3oHM Ha [pPOCpodMe, KOPHIUMpaHd ¢
JOMBIHUTETHH TIPEANOAOKeHUs W NpUOIU3UTETHH OLEHKH, OPMEHTHPAHU KbM Bb3MOMKHM
TIPOMEHH B T€3H MPOLEHTH, Oa3upaHd Ha MAaKPOMKOHOMHYECKH WM crelupHIHH (aKTopH.

Kopexmue 3a 3az2ybu

BanaHcopaTa CTOHHOCT Ha aKTHBA CE€ HAMAIiBA Ype3 W3I0/3BAHETO HA KOPEKTHBHA CMETKA 34
OTYMTAaHE HA OUAKBAHUTE KPeAUTHH 3ary0u, a cTOiHOCTTa Ha 3ary0ara ce oTpassiBa B TEKYIIHTe
pazxoau.

DUHHAHCOBH MACHBH

MDUHAHCOBUTE [ACMBM BKJIIOUBAT OaHKOBM 3aeMH, OOJIMFalMOHEH 32eM, 3aLIBKEHUS KbM
JOCTABUMLIM U JPYTM KOHTparcHTH. [IbpBOHAYanHO Te cc npu3HagaT B DanaHca no crnpagciinea
CTOMHOCT, HETHO OT MPEKMTE Pa3XolM 10 TpaH3aKLMATa, a MocieBallo — M0 aMOPTHU3MpaHa
CTOHHOCT 0 MeToza Ha edekTHBHATa JuxBa. EjemenTture, KnacupuUMpaHH KATO THPrOBCKH H
JIPYTH 3a1bKEHHS OOMKHOBEHO HE Ce OLIEHSBAT OTHOBO, ThH KATO 3a/b/KEHMATA Ca H3BECTEHH
C BUCOKA CTEMEeH Ha CUTYPHOCT M YPEXKIAHETO € KPaTKOCPOUHO.
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4.6. JInzuur

4.6.1. HaeTn akTHBH

Kakto e ommcaHo B noscHeHue 3, Ha parara Ha npemuHasaHe kbM MC®O 16 Jluzuwr,
Jpy»KeCTBOTO HE € CTpaHa 110 JOroBOP, ChAbPI KAl JTH3HHIOBO 3aAb/KEHHE.

4.6.2. CueToBOAHA NOJHTHKA, NpHIOKAMA ciaea 1 sayapu 2019 r,
JApy:KecTBOTO KATO JH3HHIOIOJIyYATE

3a HOBHMTE JIOrOBOPH, CKJIIOYECHH Ha WK caen | anyapu 2019 r. IpysxecTBOTO npeLeHaBa AaTH
AajieH IOTOBOP € WM ChAbpiKa JIM3MHI. JIM3MHIBT ce onpenens KaTo ,,IOrOBOP MM 4YacT OT
JOrOBOp, KOWTO MPEAOCTaBA MPABOTO Ja Ce& M3M0J3Ba akTHB (0a30BUAT aKTHB) 3a ONMpeesieH
Nepuoa OT BPEME B 3aMsAHa Ha Bb3HAarpakaeHwe.” 3a [a NPHIOKH TOBA OMpeaesieHHe,
JpyKeCTBOTO W3BBPILIBA TPH OCHOBHHU MPELIEHKH:

® Jajli JOrOBOPBT ChAbpiKa n,ueHanmunpaH aKTHB, KOWTO WIIH € H3PpHYHO TMOCOYCH B
AOroeopa, HJIH € TMOCOYEH 110 HOHP&36HPHH6 B MOMEHTa, KOraTo akTHBBT Oble
NpeaocTaBeH 3a Mnoja3BaHe

L ILIJY)KCCTBOTO HMa IpaBoTO Ada MnoJjy4vyapa 1o CbLIECTBO BCHYKH MKOHOMMWUYECKH IMOJI3H
OT HM3MOJI3BAHCTO Ha aKTHBa [Mpe3 ueJud MepHod Ha [OJI3BaHe, B pPaMKHTE Ha
OTpeaceHH 0o0XBar Ha [IpaBoTO MY Ja H3IMoJi3Ba aKTHBAa ChIVIaCHO OOroBopa

° ﬂpy}i(eCTBOTO HMMa MpaeBo Aa PBKOBOAHW H3MNOJ3BAHCTO Ha HﬂEHTHd)l/IU,I/lpaHP{H dKTHB
Mpe3 LUC/IMA NEPUO] Ha MOoJI3BaHeE,

Jpy»kecTBOTO OLleHABA Jajid HMa NMPABOTO [a PLKOBOAM ,,KaK M ¢ KakBa L™ LIe ¢e M3Moa3ea
aKTWBBT MPE3 LSS NIEPUOA Ha MOJI3BaHe.

OuensBane u NpH3HABAaHE HA JIH3HHT OT JAPYKECTBOTO KATO JIMZHHIONOJIy4darTena

Ha Hauannarta jnara Ha NU3MHroBMs 10roBop JIpy:KecTBOTO MpH3HAaBa aKkTHBA ¢ MPaBO Ha
TMOJI3BaHE M MacHBa M0 JIM3MHIa B OTYeTa 32 (JMHAHCOBOTO CBCTOAHHE. AKTHBBLT C MPaBoO Ha
MOJNI3BAHE CE OLEHABA MO LEHa Ha MnpuaoOHBaHe, KOATO ce CBCTOM OT pa3Mepa Ha
MbPBOHAYAJIHATA OLEHKA HA MacHBa MO JIM3HHTa, MbPBOHAYAIHUTE MPEKH Pa3X0IH, U3BbPILIEHH
ot /[lpyxecTBOoTO, OlEHKa Ha pa3XOJMTe, KOMTO JIM3MHIONONYYATeNsT Ie HAnmpaBH 3a
JAEMOHTaX H MPEMECTBAHE HA OCHOBHMHSA aKTHB B Kpas Ha JIM3WHIOBUS NOI'OBOP U BCAKAKBH
JIM3UHIOBH MUIAILAHKMS, HANpaBeHW MpeaM jlaTata Ha 3ano4yBaHe Ha JIM3WHIOBHSA JOTOBOP
(MHHYC MOJIyYEHHUTE CTUMYJIH MO JIM3UHTa).

Hpy»ecTBOTO aMOpPTH3Mpa aKTHBA ¢ MPAaBO Ha MOJ3BaHE MO JIMHEHHMs METOA OT Jarara Ha
3arMoYBaHe Ha JIM3HHIa J0 M0-paHHaTa OT ABETE AATH: Kpas Ha MOJIe3HHs KMBOT Ha aKTHBA ¢
NPaBO Ha MOJI3BAHE MTM M3THYAHE HA CPOKA HA JIM3UHIOBMA 10roBop. py:KecTBOTo ChIO Taka
TMperjexia akTHBUTE C MPaBoO Ha MoJ3BaHe 3a o0e3lleHKa, KOraTo TaKHBa WHIMKATOpPH
ChLIECTBYBAT.

Ha nHavannaTa jata Ha JIM3MHrOBMA A0roBop Jlpy:KeCTBOTO OLEHsBA MacHBa M0 JM3MHra 10
HACTOSALLATA CTOWHOCT Ha JIM3WHTOBHTE MIAlLlAHMA, KOWTO HE Ca M3IMJIATCHM KbM Ta3d 1ara,
IMCKOHTUPAHH C JIMXBEHHS MPOLIEHT, 3aJI03KEH B JIM3UHTOBHS JOTOBOP, aKO TO3H MPOLIEHT MOXKE
na Obie HENOCPEACTBEHO ONpEAEIeH HITH TU(epPEeHLHATHHIA JIMXBEH MPOLEHT Ha JIpy:KeCTBOTO.

3a ma ompenend audepeHLHaNlHHs JMXBeH MpoueHT, [lpyxecTBoTo mnpuema [eTtaiinHa
MOJIMTHKA.

JIn3uHroBuTe MiallaHMus, BKJIIOYEHH B OLIEHKAaTa Ha JIM3MHTOBOTO 3a[b/KEHHE, Ce ChCTOAT OT
(ukcHpaHy nalaHua (BKIKYHUTENHO MO ChIIECTBO (GHKCHPAHH), IPOMEH/IMBH MJ1ALIAHHS Bb3
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OCHOBA HAa MHIEKC WIM TMpPOLEHT, CYMHM, KOWUTO C€ oOvakBa ja ObaaT [Ab/KAMH OT
JM3MHIONO/YYATENS M0 rapaHlMKTe 3a OCTATbY4HA CTOHHOCT M IUIALIAHMA, TPOU3THYALUM OT
OMLMH, aKO € JOCTATBYHO CHUIYPHO, e JIpy:KeCTBOTO Lie YNpaXKHH TE3H OMLIUH.

Cnen HauanHaTa jarta NacHBLT 110 JM3UHMA ce HaMallsBa ¢ pa3Mepa Ha MU3BbPLUCHHTE TUIALIaHHA
¥ ce yBelM4aBa ¢ pasMmepa Ha iuxpaTa. [TacuBbT Mo JM3MHra ce MpeoleHsABa, 3a Ja OTpasu
MPeoLeHKHTe HIM W3MEHEHHATa Ha JIM3MHIOBHA [IOTOBOP WM [a OTpa3H KOPHIHpaHUTe
(UKCHPAHH MO CHLUECTBO JIMBUHIOBH MJ1aLLIaHHA,

Korarto 3aabmKkeHHeTo 3a JIU3UHT Ce NpcoLUcHABa, ChOTBETHATA KOPEKLIHA CE€ OTpa3siBa B aKTHBa
C IIpaBoO Ha NOJI3BaHE WJIK CE€ MpH3HaBa B nevandara MM 3ary6aTa, ako DanaHcoBaTa CTOMHOCT
Ha aKTHBa C IMpaBoO Ha MoJiI3BaHE BEYE € HaMaJieHa 10 HYyJa.

Jlpy>kecTBOTO € M30pano Ja OTYMTA KPAaTKOCPOUHWTE JM3WHIOBM [JOrOBOPH M JIM3WUHIA Ha
aKTMBH C HHCKAa CTOHMHOCT, KaTO W3MOJ3Ba TMpakTHueckuTe OOJeKYeHUs, NPEIBMIEHH B
craHnapta. BMecTo npu3HaBaHe Ha 4KTHBH C [IPABO Ha M10J13BaHE W 3a/Tb/IGKEHHS 110 JTM3HHIOBH
JIOTOBOPH, MIAIIIAHKATA BBB BPb3Ka C TAX Ce MPHU3HABAT KATO Pa3Xojl B neyandaTa Wi 3arydara
10 JTHHEHHHA METO 33 CPOKa Ha JIH3HHTOBHS J1OrOBOP.

Onuuure 3a yAbJKaBaHe M NpeKpaTdaBaHe Ca BKAKOYEHW B JOroBOpH 3a HacMM Ha HMOTH U
060py,uBaHe B APYKECTBOTO, KOUTO CE€ U3IMOJ3BaT 34 YBCIIHYaBaHE Ha OnepaTHBHATA 'bBKABOCT
[10 OTHOLUCHHWE Ha YMPaBICHHUETO HA AKTHBUTE, M3MO0JI3BaHHU B OMNEpPaLMHTE Ha NPYKECTBOTO CE
aHaJIu3upaT npy OUCHKHTE Ha BCEKH HA€MEH A0roBop.

)lpy?l{eCTBOTO KaTo JIM3HHTOAATEJI

CueropojHaTa nonutHka Ha Jpyskecrsoro, cbrinacHo MC®O 16, He ce € npomMeHHna CnpaMo
CpaBHHTEIHHUS NMEepHO.

Karo nusunroparen, I[py}KCCTBOTO Knacncbnuupa CBOMTE JIM3WHIOBHM [JOTOBOPH KaTo
onepaTuBEeH HJIH qJHHaHCOB JIU3UHT.

JIM3HHIOBHAT AOrOBOp ce KiacuuuMpa KaTto AOrOBOP 3a (PMHAHCOB JHM3HHI, KO C HEro ce
MPeXBBPIAT MO CBHUIECTBO BCHYKM PUCKOBE M M3rOAM OT COOCTBEHOCTTAa BBHPXY OCHOBHHS
AaKTHB, M KaToO OOroBOp 3a OTNCpPaTHBCH JIM3HMHI, aKO C HCro HC CC MPCXBbPJAT IO ChLICCTBO
BCHUYKHM PUCKOBE M M3MOM OT COOCTBEHOCTTA BBPXY OCHOBHHSA AKTHB.

4.7.I1apu 1 napuYHH eKBHBAJEHTH

[MapuuHuTe cpencTBa B JieBa Ca OLEHABAT 110 HOMMHAAHATa MM CTOMHOCT, a Mapu4yHHUTE
CpeacTBa, JEHOMMHHPAHU B 4y)XKJeCTpaHHa BajlyTa- 10 3aktounte/Hus Kype Ha BHB kbm 31
aekempu 2019 r. 3a uenuTe Ha ChCTABAHETO HA OTYETA 3a MAPHYHUTE TOTOLM MApUTE H
NnapuyHUTE €KBUBAJICHTH Ca NPEACTaBEHH KaTO MapHyHM cpe/cTBa Mo GaHKOBUTE CMETKM Ha
JPYIKECTBOTO.

4.8.lanbun BLpXy A0X01a

CwraacHo un. 175 ot 3KIIO, pysxectBaTa che creLalia MHBECTULIMOHHA LieJ M0 3aKoHa 3a
JPY)KeCTBaTa ChC CleLMaiHa MHBECTULIMOHHA LieJ He ce 00J1arar ¢ KOpropaTBeH AaHbk.

4.9.CobcTBen KanurTan

AKUMOHEpHUAT KanuTajl € MpeicTaBeH MO HOMHHANHA CTOMHOCT HAa eMMTHpPaHUTE aKLMH H
CBhOTBECTBA HA aKTyaqHaTa cbhaeOHa perMctpaums Ha [lpyskectroTo.

B npeouenbuen pe3eps ce BKIIOYBAT evyandu M 3arydu OT NpeoLeHKa Ha aKTHBH.
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Jlpyru pezepeu BkmouBat obLmMTe pe3epsr Ha JlpyskecTBOTO.

Hepasnpenenenara neuan6a/ Harpynanarta 3aryba skiio4sa TEKYLUHUA (DUHAHCOB PE3Y/TAT U
HATpyNaHKTe 1evandu U HeMOKPUTH 3ary0r OT MHHAIH FOAUHH.

4.10. Ipanxoau

HpHXO,[IHTC BKJTIOUBAT IPHUXOJH OT OTAaBaHe M0J HAeM M pasnopexaaHe ¢ HHBECTHLIUOHHHUTE
HMOTH.

3a ;1a onpe/ieNv 1anu ¥ Kak Jla MpH3Hae NpUXOAH, Jpy:KecTBOTO H3MON3Ba CIICAHNTE 5 CTHITKH:

I Unentuduumpane Ha gorosopa ¢ KMeHT

2 UneHTudULMpaHe HA 3ab/DKEHUATA 32 M3ITbIHEHHE

3 Onpenensxe Ha LeHaTa Ha cAenKaTa

4 Paznpeienienye Ha LeHATA HA CEJIKATA KBM 33/TbIDKCHHATA 3@ U3MbIHEHUC

5 IlpusHaBaHe Ha NPUXOHTE, KOraTO €a YIOBIETBOPEHH 33 Ib/DKCHHATA 38 M3IIbIHEHHE.

IIpuxonuTe ce npu3HaBaT WK B 1aJieH MOMEHT WJIH C TEYEHHE HA BPEMETO, KOTAaTO HIIH JOKATO
Jpy>XecTBOTO yJ0BIETBOPH 3aAB/KEHHATA 33 W3MBIHEHHE, NPEXBLPIAHKH 0GCIU@HHTE CTOKH
H/IH YCIIYTH HA CBOHTE KJIMEHTH.

ﬂp)’)KGCTBOTO Mpyu3HaBa KaTO 3aAdbJ/KEHHA 110 AOroBop Bb3Harpa)KacHue, IMOoJYYeHO 10
OTHOLICHHE HAa HEY/OBJICTBOPEHH 3aAb/KEHHA 32 W3ITBbJIIHEHHE M TH MPEACTaBA KATO JPYrH
3ab/KEHH B OTYeTa 3a (DPMHAHCOBOTO CheToAHME, IIo chlumust HauuH, ako JlpysKecTBOTO
YZAOBJIETBOPH 3a/Ib/DKEHHE 32 U3MBJIHEHHE, TPE/IH Jla NOMyuH Bh3HArPa)KeHHeTo, TO MPU3HaBa
B OTYETA 3a CI)I/IHEIHCOBOTO CBbCTOAHHE HIIH AKTHB 110 AOroeopa, Wil B3¢MaHe, B 3aBUCHMOCT OT
TOBAa JanM Ce M3MCKBA HELO J[PYro OCBEH ONpeeseHO BpeMe 3a IMoJyd4aBaHe Ha
BB3HArPaXKACHHETO.

IlpenocraBsine Ha ycjayru

Ycnyrure, npeaocraBsiHi ot JIpyKecTBOTO — OTAaBaHe MoJ HAeM HAa MHBECTHLHOHHH MMOTH,
C€ MpU3HABaT, KOraTO KOHTPOJBT BbPXY MOJ3HTE OT MPEJIOCTABEHHTE YCIYTH € MPEeXBLPIEH
BBPXY I0JI3BATE/S HA YCITYTHTE.

IIpoaaxk6a HA HHBECTHIHOHHH HMOTH

Ilpuxoaure oT npoaaxba Ha MHBECTHLMOHHM MMOTH, Ce MPU3HABAT, KOrato J{pyxkKecTBOTO €
npexebpauno Ha Kynysaya koHTpona Bbpxy npejocraBeHnte aktusu. CuuTa ce, 4e KOHTPOIBT
¢ npexsbprieH Ha KynyBaua, KoraTo KJIMEHTBT € MpUes akTHBUTE 0e3 Bh3paKeHHe.

l—[puxo,unTe OT OLCHKA Ha HHBECTHLUHOHHH HMOTH MO CIpaBeIuBa CTOHHOCT ce I[PpU3HABRAT B
MOMEHTa Ha HAYHCJICHHC H C€ OTHACAT B TEKYIHs ITEPHOJ B OTYETA 3a BCEOOXBATHHA J0XO0I.

4.11.Paszxoau

OnepaTHBHUTE pasXo/M ce MPH3HABAT B meuanbaTa win 3arybarta MpH Mon3BaHe Ha YCIyruTe
W/IM Ha laTaTa Ha Bb3HHUKBAHETO HM.

4.12.1leHCHOHHH H KPATKOCPOYHH Bb3HATPANK/IEHHS HA CIYKHTEIHTE

IIpy}KECTBOTD OTHHUTA KPATKOCPOYHH 3a1BJ/DKEHHUA MO KOMMEHCHPYEMH OTMYCKH, Bb3HHUKHAJIM
NopaaH HCH3IMOJI3BaH IJIATEH TOAHMIICH OTIYCK B CJIy4YauTe, B KOMTO CE O4YakKBa TOH na 613113"['
MOJI3BaH B paMKHTE Ha 12 Meceua cien narara Ha OTYETHHS fnepuon, npes KOUTO HaeTHTe JTMLa
Ca MOJIOXKW/IU TPpyAa, CBbP3aH ¢ TE3H OTIYCKH. Kpa"rxocpov-mme 3a1bJI2KEHHS KbM TMepcoHasia
BKJIFOYBAT 3arJ1aTH H COLIHAJIHH OCHIYPOBKH.

CbrmacHo wusMckBanusata Ha Komekca Ha Tpyaa npu npekpaTaBaHe Ha TPYJOBOTO
NPaBOOTHOLLUEHHE, C/I€] KATO CIIYXKHTEJIAT € NPUA0OHI NPaBo Ha MEHCHs 38 OCHIYPHTENEH CTam
H BB3pact, [lpy:KecTEOTO € 3a/Ib/UKEHO J1a My M3MIaTH 00e31UETeHHE B pa3Mep /10 LIECT GpyTHHU
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paboTuu 3amnaTd. PLKOBOACTBOTO € B3€/M0 pELIEHME Ja HE Ha4uClsBa TPOBHU3MM 32
3abJPKEHUSA, Thil KATO APY/KECTBOTO HAMA rosiaM Opoit ciyKuTesu.

JIpy/KecTBOTO He ¢ pa3paboTBao M He Npu/ara [laHoBe 3a Bb3HArpPaXKAEHUA Ha CIIYIKHUTE/THTE
ciiel HallyCKaHe.

KpaTtkocpouHuTe 0XOAM HA CY)KHTeIMTe, BKIKOYMTESHO M TONaraeMure Ce OTMyCKH, ca
BKJTIOYEHH B TEKYLUMTE MAacHBH Ha pell ,,3alb/LKEHHS KbM nepcoHana” Mo HeJUCKOHTHpaHa
cTolHOCT, K0aTO JIpy>KecTROTO OYaKBa J1a H3TIaTH.

4.13.®unancosu npuxoan /(pasxoau)
(DUHAHCOBMTE MPUXOIM BKJIIOYBAT MPUXO/M OT JIMXBH 110 PAa3MiallaTe/IHH CMETKH.

PazxoauTe BKJIOUBAT pasxou 3a JHXBH MO OaHKOBH 3aeMM, 110 00NMMraliMOHEeH 3aeM, TAKCH U
KOMHUCHOHHH CBbp3aHHu C MOJYHEHH 3aCMH.

4.14.IIpoBH3HH, YC/IOBHH NACHBH H YCJI0OBHH AKTHBH

[IpoBu3uMTE ce MpU3HABAT, KOraTO MMa BEPOSTHOCT CEralllH¥ 3a[b/UKCHUA B PE3ynTar or
MHHAJI0 CHOMTHE J1a JOBeAT 0 M3XOAALIL MOTOK Ha pecypcH oT JlpyKecTBOTO U MOsKe /1a Oble
HAlpaBeHa HaJe}XAHa OLUEHKAa Ha cymaTa Ha 3a[b/UKeHHeTO. BB3MOXKHO € CpOUHOCTTa MM
cymaTa Ha U3XOJIALIMSA MapuyeH MoTok ja e HecurypHa. CeraluHo 3ab/KeHHe ce 1opakia oT
HAIMYHETO HA MPABHO MM KOHCTPYKTHBHO 3a[b/KEHME BC/E/CTBUE HA MHMHAIM CHOMTH,
HANpUMep TapaHlMH, [PaBHU CIOpPOBe MM obpemeHsBalud aoroeopu. [lpoeusuure 3a
[PECTPYKTypHpaHe ce MpU3HABAT CaMO aKo e pa3paboTeH W MpHIONKeH noapobeH hopmaneH
MIaH 3a NPecTPyKTypHUpaHe WM PHKOBOJACTBOTO € 00ABMIIO OCHOBHMTE MOMEHTH Ha MJjaHa 3a
npecTpyKTypUpaHe npea Te3u, Kouto Guxa Ounu sacernanu. Tlposusuu 3a Gbaewwy sarybu ot
AEHHOCTTA He Ce MpH3HABAaT.

C}/MaTa, KOATO C€ NMpH3HaBa KaTo MPOBU3MsA, C€ U3YHC/IABA HA Oaza Hali-HagexaHaTa OLEHKAa Ha
pasxonMTe, HeOGXOﬂ,l/lMH 3a ypexcaaHe Ha cerauiHo 3aab/KEHHE KbM Kpasgd Ha OTYETHHA
nepHo, KaTto ¢¢ B3eMaT B NpPEeABHI PHCKOBETC H HECHT'YpPHOCTTa, CBBpP3aHH CBHC CEralrHoOTO
saab/pkeHue. Koraro ChIIECTBYBAT peauLa [0/100HM 3aQbIKEHHS, BE€posTHaTa HCO6X0,[[HMOCT
OT U3XOAM1l MOTOK 34 MnoracsiBaHe Ha 3aJbJIZKCHUETO CC ONnpenesisa, Kato ¢€ 0THETC rpynara Ha
3aabJ/DKEHUATa KaTto UAlo. l_[}JOBHB‘HHTB c¢ JMCKOHTHpaT, Korato ereKT’bT OT BpPEMCBHUTE
pasjiiKH B CTOHHOCTTA Ha napHTe € 3HAUHUTEIIEH.

O6e31eTeHus OT TPETH JIMLA BbB BPb3Ka C /[aJeHO 3a]b/DKEHHE, 3a KOMTO J[pYyKeCTBOTO e
CUIypHa, 4Ye Lue MOJy4d, Ce MpU3HaBaT KaTo OTAC/ICH aKTHB. TO3M aKTHB MOXKE W Ja He
Ha/(BHIlIABa CTOHHOCTTA Ha ChOTBETHATA MPOBH3HAL.

[IpoBM3MHTE Ce MpepasrienaaT KbM Kpas Ha BCEKM OTYETEH MEPMOI M CTOWHOCTTa MM Ce
KOpUTHpa, 3a Ja ce oTpasu Hal-jo0pata npubIM3HTENIHA OLIEHKA.

B ciyuauTe, B KOMTO C€ CHUMTA, Y€ € MAJIKO BEPOATHO /a BB3HWKHE M3XOMAll NOTOK Ha
MKOHOMHMYECKM PECypcH B pe3y/TaT Ha TeKyLO 3a]b/KEeHHE, [acUB HE C€ MpHU3HaBa.
VcOBHUTE MACHBM CIIEBA [1a C€ OLEHABAT [10CIE/IBAIIO MO TMO-BUCOKATA CTOMHOCT MEKIY
OMMcaHaTa MoO-rope CpaBHUMAa [MPOBW3MS M ITbPBOHAYANIHO TPHU3HATAaTa CyMma, HamajieHa c
HaTpynaHaTa aMOpPTH3aLus.

BepOHTHH BXOASIH TMOTOLKM HAa HMKOHOMMHYECKH [10JI3H, KOHUTO BCEC OlI€ HE OTroBapAT Ha
KPUTEPHHTE 3a NpH3HaBaHC Ha aKTHB, CE CMATAT 3a yCJIOBHH AKTHBH.
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4.15. HecHrypHOCT Ha CYETOBOAHHTE MPHOIH3HTETHH OLEHKH

IIpn u3roTBAHETO Ha (UHAHCOBHA OTHYET PBKOBOACTBOTO MPaBH peLMLA MPEeANOIOKEeHUS,
OLCHKH W JI0MYCKaHWs OTHOCHO MPH3HABAHETO W OLEHABAHETO HA AKTHBH, IACHBH, MPHXOJH H
pa3xoa.

HEﬁCTBHTeﬂHHTe pe3yaTatH Morart Ja ce pasjad4yaBar oT [PEAIOJIOXKEHHATA, OUEHKHUTE U
JAOMmyCcKaHUATa HA PLKOBOJACTBOTO U B PEAKH CllydaH ChOTBETCTBAT HAITBJIHO Ha NpCaABaAPHTEIIHO
OLICHECHHUTE PE3YJNITaTH.

HHCI)OpMaLlI/lH OTHOCHO CBIUIECTBEHHUTE MNPEANOJ0KEHHUA, OLIEHKH H JIOMYCKaHHA, KOUTO OKa3Bar
Hali-3HAYUTENTHO BIIUAHME BbPXY MPH3HABAHETO U OLUCHABAHETO HA AKTHBH, MACHBH, IMpUXoaHx H
pasXxo/Jiu € npeacTareHa rno-ao0Jy.

4.15.1. Onpexensine HA OUAKBAHM KPeAHTHH 3ary6n, cuntano ot 01.01.2018

Ha Besika oTueTHa jata JIpy’KeCTBOTO OLCHSABA W ONPEIENs OYAKBAHMTE KPEIHTHH 3aryou Ha
TBPrOBCKHTE W JIDYIM B3€MaHHs KaTo Ce B3eMa MNpelBHJL LiAj1aTa pasyMHa M apryMeHTHpaHa
HHpOPMALMA, BIUTIOYMTENTHO M 3a Obielun nepruoau. TIpu oLeHKaTa CH JIpy)KeCTBOTO OTUHTA
MPOMsAHATA B PUCKA OT HACTBIIBaHEe HA HEW3MBIHEHHME [Pe3 OYAKBAHWSA CPOK Ha (YMHAHCOBMS
MHCTPYMEHT W ce 0asvpa B 3HAUYWTE/HA CTeNeH Ha MPOrHO3W, NPUGITH3MTENHA OLEHKA W
MPELEeHKa 38 MAKPOHKOHOMHUECKHUTE YCIIOBHS, MKOHOMMUYECKHA CEKTOP M reorpad)cKus pertoH,
OT 3HAYCHME 3a BCEKH KOHTPAreHT, B [OMbLIHEHHE KbM MMHA1 OMNMT W ChNeUUpUUHH,
OMEPATUBHM W IPYTH HHAMBUAYATHH XapaKTEPHCTHKH.

Hombinutenta HHGOpMaLKs € NpeocTaBeHa B IPUIOKEHHE 9.
4,15.2. CnpaBea/iuBa cTOMHOCT HA HHBECTHIHOHHUTE HMOTH

P’bKOBO)]CTBOTO nojlara yCHWJIMA 3a OLIEHsBaAHE Ha CripaBejvBaTa CTOMHOCT Ha
HHBECTHLUMOHHUTE UMOTH. CbrijlacHo 3akoHa 3a ApYyzKeCTBaTa CbC CreuHasiHa HHBECTHUIIHOHHA
LEJ npeau HpHﬂ,OﬁHBaHe Ha HMOT H KbM Kpas Ha BCiKa ¢)HHHHCOBa roavHa HHBECTHLIMOHHHUTE
HMOTH C€ OLICHABAT OT €KCIIEPTH C KBaJII/l(bPlKaLlHH B TazH 00J1acT. OL[CHKHTE Ce MPEACTaBAT BbB
CbHHaHCOBl/lTe OTHETH CBITIACHO M3MCKBAHUATA HA CUETOBOAHOTO 3aKOHOJATEJICTRO. HPHXOJIHTG
H pasxolluTe OT OLEHKATa Ha clpaBeaInBaTa CTOHHOCT Ha HHBECTHULIHOHHHTE HMOTH C¢€
ITPH3HAaBa BbB BCEOOXBATHHA A0X0A.

4.15.3. Cpok HA JIH3HHIOBHTE JOrOBOPH

Ilpn onpenensune Ha cpoka 3a JIM3UHIOBUTE JOrOBOPH, PLKOBOJCTBOTO B3eMa NpejBUI BCHUKH
akTi u obCTOATENCTBA, KOMTO Ch3JABAT UKOHOMMUYECKH CTHMYJ J1a YIpaXKHABAT OMIMA 3a
YABJDKABAaHE WM HE YNPaKHABAT OMLMA 3a NpekpartasaHe. OnuuuTte 3a yabmkaBaHe (M
MEPHOIUTE ClIe]l OMUMHUTE 3a MPEKPaTABaHE) Ca BKJIIOUEHH B CPOKA HA JIM3MHIA CAMO aKo €
AOCTaTLYHO CHTYPHO, Y€ JIM3HHTOBUSAT JOTOBOP € YAB/IKEH (MM HE € peKkpareH).

5. Ilpuxoau ot aeiinocrra

B xnasnan jesa 31.12.2019 31.12.2018
[puxoau ot mpojaxGa Ha HEABMIKMMH UMOTH - 23 000
[Ipuxoau ot Haem 919 1418
O6mo npuxoan ot npoaaxou 919 24 418
Hetna neuyanba oT mnpoMend B cnpaBeanusara 1114 1206
CTOHHOCT Ha HHBECTHIIMOHHH UMOTH /5.1/

Jpyru npuxoau 746 93
OBIO: 1 860 25717
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Ornanenute noa HaeM aktueu kuM 31.12.2019 r. npeacraenspar 16,43 % ot o0ums pasmep Ha
CEeKIOpUTH3MPAHHUTE aKTHBH Ha JIpy’KeCTBOTO.

Kem 31.12.2019 r. HaAMa HenjiaTeHHW HaeMH KbM J[pyskecTBOTO.

BbacuipTe MHHHMAaJIHWA JIM3HHTOBH MOCTBIUIEHHA OT oToaaeHd noJ HaemM HWHBECTHUWOHHH

HMOTH ca NMpelcTaBeHu, KaKTo caeaBa:

MHHHMAJHH JIH3HHTOBH MOCTHIJIEHHS

Ho 1

2-3 3-4

Ham S 0610

roguHa TOJWHW TOAWHHU TOAWHHU TOAWHU TOJTUHH
XWI. NB. XWJI. JIB. XHI. JIB. XWJI. JIB. XWJ. JIB. XWJ. JIB.  XHWIL. JIB.

31 nexempu 2019 r. 997

5.1. IlpomMenu B cipaBe1/IMBaTA CTOHHOCT HA HHBECTHIHOHHHUTE HMOTH:

997
31 nexemspn 2018 r. 917 917

997
917

997
917

997 4870 9 855

- 4 585

B xnasan nesa 31.12.2019 31.12.2018
[Teyan6a OT NMpoOMEHH B CIpaBeaaMBaTa CTOHHOCT 1 225 1 500
Ha WHBECTHIIHOHHUTE UMOTH

3ary6a oT NpoMeHH B CIpaBe/IMBaTa CTOHHOCT Ha (111) (294)
WHBECTUIIMOHHHUTE UMOTH

Herna nmeuajfa oT NMpoMeHH B ClpaBelJHBATA

CTOHOCT HA HHBECTHIHOHHH HMOTH 1114 1206

JIpyry Ipuxoau B pasmep Ha 746 Xuil. JIB. NPECTaBIABAT Bb3CTAHOBEHH Pa3XO/H OT KITHEHTH,
MPOM3THYALLK OT IOTOBOPHHU OTHOLIEHHSA, KAKTO W HEYCTOMKH 32 MPOCPOUCHH MALIAHHS.

6. Pazxoau 3a aeiiHocTTa

B xunaau JeBa 31.12.2019 31.12.2018
PazxoaM 3a BbHIIHH YCIYTH (136) (75)
Bo3narpakaeHus Ha 00CITy KBallOTO APYIKECTBO (21) (21)
[peky omepaTHBHH Pa3sxo/iM, CBbP3atHH ¢ HMOTH (321) (385)
Pasxoau 3a Bb3HarpazKaeHHA (21) (18)
Pa3xo/H 3a OCHIypOBKH 3) (2)
Banancora cToiiHOCT Ha NPOJIaIEeHH aKTUBH - (21 873)
Hpyru pasxoau - (24)
OBIIO: (502) (22 398)

»Pa3xoanTe 3a BHHUIHH YCJIYTH ca (popMupaHy, KakTo cileaBa:

e Takcu — 73 xun. nB..

o KoHcynTaHTCKH yeayru — 37 Xuil. JiB.

e JloBepeHHWK Ha 00aMralMoHepHuTe U OaHKa - aeno3urap — 17 Xui. fs.

o OOHTOPCKH YCIYTH — 6 XMA. JIB.

e Jlpyru — 3 xun. n1B.
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HEJIBHXHWMH UMOTU CODUS AJICHLL
MEXIUHEH ®UHAHCOB OTYET
KBM 31 IEKEMBPH 2019 r.

>IIpexknTe OnepaTHBHH Pa3X0aH, CBP3AHH ¢ HMOTH €A (opMHpaHH, KAKTO cJeJBa:

e MecTHH 1aHBUM M TakcH — 220 xun. 1B,

* PemonTH ¥ nogobpenus — 44 xu. nis.

* OxpaHa Ha HeABWIKMMH UMOTH — 40 Xu1. J1B.

® 3acrpaxoBkd — 11 xun. niB.
» Enexrpoeneprus — 6 Xui. 1.

7.@HHAHCOBH MPHXOJH H PAa3XOaH

B xunasau JgeBa 31.12.2019 31.12.2018
Pasxoziu 3a IMXBH 1O 3aeMH U 1. (1757) (2412)
baHKOBM TaKCH H KOMHCHOHH (76) (45)
OBIIO: (1833) (2 457)

DuHAHCOBHMTE Pa3XO/H NPEACTABIABAT PA3XO/M 3 JIMXBH M 3amiaTeHH TAKCH U KOMUCHOHHH
BBB BPb3Ka C [10J1y4eHH OaHKOBH KPEAMTH U 00JIMraLMOHEH 3aeM.

8. IHBecTHUMOHHN HMOTH

B xunaagu jesa 3emu- Tepenn Crpaan u O6mo
KOHCTPYKLHH

OTuerHa cToiiHOCT

Canpo kbM | sHyapu 2018 r. 38 491 20724 59 215

[Ipupoburu 2 - 2

Kanuranuzupanu rnocsie/iBally pasxoau 510 - -

[IpomeHH B cripaBemiMBaTa CTOMHOCT 1475 (269) 1 206

[ponanequ (9 795) (12078) (21 873)

ICanno kbm 31.12.2018 1. 30 683 8377 39 060

B xuisiin JeBa 3emu- Tepenn Crpaan n Obmo
KOHCTPYKIHH

OTtueTHa cTOMHOCT

Canno kem 1 sHyapu 2019 r. 30 683 8377 39 060

[Tpunoburu 11736 1231 12 967

[Ipomenu B cripaBeMBaTa CTOMHOCT 1225 (111) 1114

[Iponanenu (120) - (120)

Cango kum 31.12.2019 r. 43 524 9 497 53021

KoM 31 nexemepu 2019 r. HeBHKMMHTE MMOTH ¢ 0011a OTYETHA CTONHHOCT 52 723 XHi. JIB. ca
3aI0%KEHH  KaTo obesreueHHe KakTo cneaBa: 3a OaHKOBM 3aemu - 35203 xum. 5B., 3a

obauraumroneH 3aem — 17 520 xu. JB.

9. TLproBeKH H APYrH B3eMaHHs

B xunsnnu nesa 31.12.2019 31.12.2018
Bsemanus ot kaMentH, OpyTHa cyma npejm - 14 760
o0e3slieHKa

OuvakpaHW KpeOMTHH 3ary0M Ha B3eMaHWA OT - (15)
KJIMEHTH

B3eMaHMs OT KIIHEHTH - 14 745
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HEJIBHXHWMH UMOTH COPHA ALCHIL
MEXIWUHEH ®HHAHCOB OTHET
KBbM 31 IEKEMBPH 2019 r.

[TpenocTaBeHH ABAHCH 3533 1027
Hpyru BzeMaHus 3218 0
OB 0O: 6751 15781

Ipenocragenute aBaHcu oT JIpy»KECTBOTO ca 3a nojoOpeHHs M 3a MOKYyINka Ha HeABHIKHMH
uMOTH. ChI7IaCHO Kiay3uTe B [PEIBAPUTEHHTE OTOBOPH, COOCTBEHOCTTA BbPXY HMOTHTE
cneapa na 6bae npexepbieHa B cpok 10 31.12.2020 .

Beuuku TBPrOBCKH U IPYTrHd B3eMaHHA ca KPaTKOCPOUYHH.

10. ITapuuHn cpeacTBa H NAPHYHH eKBHBAJICHTH

B xunsaau nea 31.12.2019 31.12.2018
[TapuuHu cpecTBa B OaHKH 19 152
OBIO: 19 152

[lapuunuTe cpencTBa B JieBa ca OLEHEHM MO HOMMHAIHATA WM CTOWHOCT, a Te3u B
uysKJecTpaHHa BalyTa Mo 3akatouutentus kype Ha bHb kbM kpas Ha oTueTHHsS mepHoOA.
PazMkuTe OT MPOMsHA HA BaJyTHUTE KypPCOBE Ca OTYMTAHM KATO TEKYLUH MPUXO/IH, ChOTBETHO

pasxou.

11. Kanuran

Kbm 31.12.2019 r. coGerBenusT kanurtan e B pasmep Ha 10 272 xun. nesa, KOHTO CTPYKTYPHO

Ce pa3npenend KakTo cljieasa:

e  3anMcaH Kanuran 650
®  pe3epe OT MOcIeaBally OLEHKH 3 888
®  3aKOHOBM pe3epEU 844
e HepasmpedelicHa nevanda 4 446
* Tekylua zaryba 444

11.1. PerucTpHpaH KANHTAJ

Hpyxecreoro e ¢ kanuran 650 000,00 neea , pasnpeneien B 650 000 6pos 0OMKHOBEHHH
Ge3HaNMuHK CBOOOTHOMPEXBBPIAEMH aKUMH C [PAaBO Ha Jac ¢ HOMMHAJIHA CTOHHOCT | jeB

BCAKa eliHa.

OCHOBHHMAT KanuTasl e 3allMcaH Mo HeropaTa HOMMHANHA CTOMHOCT U € U3LISITIO BHECEH.

Bun 31.12.2019 31.12.2018
AKLIMH Ha'b/IHO IU1aTEHHU 650 650

- B HAYaJ10TO HAa roAMHaTa 650 650

- eMUTHpPaHH Npe3 roauHaTa = -
AKUHH HANBJIHO NJIATEHH 650 650
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HEJIBUXMMH UMOTH CODUS AJICHLL
MEXXTMHEH ®UHAHCOB OTYET
KbM 31 IEKEMBPH 2019 r,

¢ CoOcTeeHHIHTE HA KANHTAJIA HA JIPY’KeCTBOTO ca NpeCTABEHH KAKTO CJIe[BA

31 nexemspn 31 gexemBpu 31 nexemBpu 31 gekemBpH

2019 2019 2018 2018
Bpoii akuun % Bpoii aknun %
XOJIJUHT HEHTHBP Al 229224 35.27 271 424 41.76
Jd UHBECT KEIIUTBJI -
BHCOKOAOXOJEH 47 800 735 47 800 7.35
APYT'H 372976 57.38 330776 50.89
650,000 100 650,000 100
Jdoxoa na akuusa
31.12.2019 31.12.2018
Texyma nevanta/zaryba (B 118.) 443 645 861 700
Bpoii akiuu 650 000 650 000
Jdoxoa Ha akuus (B JIB. 32 aKIHA) 0.68 1.33

11.2. Pe3sepBnu

Kewm 31.12.2019 r. sakonoBuTe pesepsH ca B pasmep Ha 844 Xui1.JieBa M pe3epB OT MocleBaLia
OlIEHKA Ha aKTUBM B pasmep Ha 3 888 xuJ. jiB, OO0 pezepeu B pazmep Ha 4 732 xun.ae. Hama
MPOMsHA B pa3Mepa Ha Pe3epBUTE B CPaBHEHHE ¢ MPeIXOAHHS NEPUOI.

12. Herekymu nacusu

B xunaaun jgesa 31.12.2019 31.12.2018
3altb/pKeHU M0 OAHKOBH 3aeMH 21176 20 998
3ab/oKeHus 10 OOIHralMOHEH 3aeM 7 823 11735
OBIIO: 28 999 32733

Ha 16 cenremspu 2015 r. [IpykecTBOTO emMuTHpa obaurauuu B pasmep Ha 9 000 000 (aeser
MWIHOHA) eBpo, pasnpepenend B 9 000 Gpos oOukHOBeHH, CBOGOAHO MpPEXBbPIAEMH,
Oe3HaNUYHU, JIMXBOHOCHH, MOMMEHHH H obe3rneueHu oONMralMM ¢ HOMHUHAIHA M EMHCHOHHA
croinoct 1 000 eBpo Beska enHa.

Jluxsara no emucHaTa obavrauMu e ¢ukcHpaHa W e B pasmep Ha 6,3 % rojMiuiHa JIMXBa,
HauMCIISIBAHA MpPH JKXBeHa KoHBeHUMA ISMA act/act (peanen 6poit IHK B NepHoaa KbM peaneH
Opoii 11u B rouHara). ODNMralMOHHHUAT 3a€M € 3a CPOK OT 7 FOJIMHH C LIECTMECEUHH JIMXBEHH
nnawanus. [lagexunre Ha rnapHuuara ca Ha 9 paBuu BHocku no 1 000 000 eBpo, AbIKHMH Ha
JaTaTa Ha BCAKO 6-MECEYHO MXBEHO MUIAlllaHe OT TPETATa OAMHA Ha OOJIMIrallMOHHMS 33aeM /10
MbJIHKA NaJekK HAa eMHCHSTA.

EMuTEHTBT € ckmounn goroeop ¢ ,,ABB Uneectuuun” EOO]] 3a u3nbiHenue Ha (yHKLHATA
»JloBEpEeHHK Ha O0IHrauuoHepUTe”.

3a obesneueHue Ha [OracsBaHETO HA BCHYKH B3eMaHus Ha OOJMralHOHEpHTE M0
obnurauMoHHus 3aeM, JpyXKeCTBOTO € YUPEAM/IO MIIOTEKH BbPXY COOCTBEHH HeIBMIKHMH
MMOTH, Haxoasuu ce B rp. Copusa ¢ oryetHa crokiHoct 17 520 xui. B,
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HEIBUAKUMHW UMOTH COPHA AIICHLL
MEXJWHEH ®HUHAHCOB OTHET
KBM 31 TEKEMBPH 2019 r.

13. Texywu nacuru

B xunsian nea 31.12.2019 | 31.12.2018
KpartkocpouHa 4acT Ha JAbJrocpoUuHi OAHKOBH 3aeMH - 21d6HUld 12 388 942
KpaTkocpo4Ha 4acT Ha IbArocpoyHH OaHKOBH 3aeMH - JUX8d 47 39
3aabipKeHHe Mo KPaTKOCPOYHH GaHKOBH 3aeMH - 2760
Kpatkocpoutu 3aab/KeHNs M0 OOIMrallMOHEH 3aeM — 21asHuYd 2912 3911
KpaTkocpounu 3a1b/KeHNs 0 0OIUrallMOHEH 3aeM — JUX6d 214 286
3anbmKeHHS KbM CBBP3aHH NPEearnpHATHS 158 -
3abaKeHUA KbM JOCTABYMLIM 2 694 79
[NMonyyeHu apaHcH 962 962
3anBnKeHHus KbM repcoHana 1 2
3agbaKeHHA KbM OCHTYPHUTE/IHH MPearnpHATHS 1 -
JlaHbUYHH 3a1bJIKEHUS 94 3234
JIpyru KpaTKOCPOUYHH 380 bIKEHHS 59 59
OBIO: 20 520 12 274

OTtuer 3a NAapHYHHTE MOTOUH € CHCTABEH MO MPEKHA MCTO. [TocTbnneHUATa U MIALLAHUATA
3a MOKYMNKa H npouax«cﬁa Ha UMOTH, NpeacTaBeHH B CEKTOpa Ha WHBECTHLHOHHA JNEHHOCT B

oT4yeTa 3a MNapu4yHUTE MNOTOUM ca CBbpP3aHH C OCHOBHaTa JIEHHOCT Ha ApPYHKECTBOTO —

CEKIOpHUTH3AaLMA HA HEABUKHMH HMOTH.

OTtyer 3a coOCTBEHHSI KanmHTAl C OTpa3cHW YBEJIHYEHHA H HaMaJleHWd Ha cobCTBEHUS

KamuTall B pe3yJ/ITaT Ha OChblleCTBeHaTa JEHHOCT.
14. Cpbp3anu JHna
CebpzanuTe nuua Ha JIpyKecTBOTO BKIHOUBAT
e  Xonauur Leutbp Al — Apy:kecTBO Maiika
e Open Pazrpag A/l — apy»cecTBo o1 001l KOHTPO

o Kirouor YNpaBIeHCKH MepcoHan

AKO He e H3pHYHO YIIOMEHATO, TpaH3aKUMHUTE CbC CBBP3aHHU JIHLA HE Ca HU3BLPLIBAHH IIPH
CleUHaJHH YCIIOBHA H HE ca npeaocTaBAHKd MK NojJyvyaBaHH HHKAKBH rapaHilMH.

15.1. Cpeiike ¢be CBLP3aHH JIHIA
Jpy>kecTBOTO MMa CKJIIOUeH MpelBapUTeNeH JOroBop OT MPEAXOJHATAa rOJMHA 3a IMOKYIKO-
nponaxba Ha HeaBHKUM UMOT ¢ Xonauur Llentsp AJl. CernacHo knay3uTe B npeiBapUTEIHHS
JI0rOBOP, COOCTBEHOCTTA BPXY UMOT clefiBa Aa Obae npexepbiaeHa B cpok 10 31.12.2020 r.

15.2. CaenkH ¢ KJIIOYOB YHPABJIEHCKH NepcoHall

KniouoBuAT ynpaBneHcku nepcoHan Ha J[pywecrtsoro Brunodsa ChBeT Ha JUPEKTOPUTE U
Manbanurened avpektop. Pazxoaurte 3a Bb3HArpaxaeHHATa Ha KIHOUOBUS YIPaBICHCKH
nepcoHan ca CIeaHUTE!:
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HEJABHXXMMH HMOTH CODUST AZICHL]
MEXJIMHEH ®PHHAHCOB OTYET
KbM 31 JEKEMBPH 2019 r.

Kpancocpoqﬂﬂ Bb3HArpaa/JaeHusd 3a TeKyumara roamHa :

* Bwb3HarpaxneHue 14
¢ OcHrypoBkHu 2
O06mo: 16

15.3. Pa3yeTH cbe CBBP3aHM JIHUA B KPas HA NepPHOAA

Kbm 31.12.2019 r. uma 3aabmkenne no noyuen asade ot Xonauur Lentsp AJl B pasmep Ha
962 xun. N1B., CHIIACHO Mpe/BapHTENeH JOrOBOP 3a MOKYNKO-Npo/axOa Ha HeABHIKHM UMOT.

16. TIpoBu3nu, yC/IOBHH AKTHBH H YCJIOBHH NACHBH

ITpes neprona He ca NpH3HATH YCIOBHU akTUBH M nackBH. ChINIACHO 3aKOHa 3a Jpy’KecTBaTa
ChC crielManHa uHeecTHIMoHHa uen Y. 10. (1) (Hom., B, 6p. 107 or 2004 r.) [pyxkecTsoTO
CBC CrelHaiia HHBECTHLIHOHHA LieN pasnpenens Kato AMBHAESHT He rmo-manko otT 90 Ha cro oT
neuanbara 3a huHaHCOBaTa rojIMHa, OnpejesieHa 1o peaa Ha an. 3 Ha 4i1.10 u npu cnaspaHe Ha
M3HCKBaHUATA Ha Wi. 247a or TbproBekHs 3aKoH.

[Ipes mecew Anpun 2016 r. JIpy:KecTBOTO € CK/INOYWIO MpeABapuTesIeH I0roBop 3a Nnpoaaxoa
Ha HEJIBHXKHMH UMOTH, Haxonsauu ce B rp. Codus, Oyn. I'. M. JIAMHTPOB 3a npojaxkHa 1ieHa B
pasmep Ha 7 500 000 Espo 6e3 JUIC. CeraacHo pasnopenbure na Ilpeasapurennuns gorosop,
KynysaubT ¢ nenosupan cyma B pasmep Ha 750 000 eBpo 1o goBeputenHa (eckpoy) cMeTKa Ha
MMeTO Ha KymyBada. Caenkara crnefpa aa Obj1e peasnsupana B ¢cpok a0 m.09.2020 r.

17. Kateropun GHHAHCOBH AKTHBH H NACHBH

banancoBuTe CTOHHOCTH Ha (JMHAHCOBMTE aKTHBH M MacHBM Ha JIpy:kecTBOTO Morar aa 6baaT
IIPEJCTABEHH B CIICIHUTE KATErOPHH:

B xnasnan nesa 31.12.2019 31.12.2018
OHHAHCOBH AKTHBH
Dunancosu akmueu, OMYUMAHU N0 AMOPMUSUPAHA
CMOoUHOCH
Bsemanua oT KIMEHTH W AOCTABYHIIH - 15772
Jpyru B3emMaHus 6751 9
[Tapu u mapuyHM exBUBaTEHTH 19 152
6770 15933
DOUHAHCOBH IACHBH
Qunancosu nacusu, OMYUMAHU RO AMOPMUZUPAHA
cmotinocm
Heteky1uu nacusu:
3aawmkeHus o 6aHKOBH 3aeMH 21176 20998
3ab/keHUs 110 00MUraHOHHH 3aeMHU 7 823 11735
Texkyiu nacHeu:
Kpartkocpouna wacT Ha ABIrOCpOYHH OaHKOBH 12 425 981
3aeMu
3abIKEHHS MO KPATKOCPOUHH OAHKOBH 3aeMH - 2760
3aabKeHHs Mo oOUrallHOHHHU 3aeMHU 4126 4197
THproecky 3aabmKeHUs 3656 1041
Hpyru 3anbikenns 411 3 293
49 517 45 005
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HEJABWXXMMH UMOTH CODUHS AJICHLL
MEXIMHEH ®UHAHCOB OTYET
KBbM 31 AEKEMBPH 2019 r.

Bee Bpb3ka ¢ npuaaraHeto Ha MCDOO 9 dunaHCcOBM MHCTPYMEHTH, (PHHAHCOBMTE aKTHBH Ha
APY)KECTBOTO Ca KiacHDUUMpaHW B KaTeropusta (PMHAHCOBM AaKTHUBH, OTHHTAHH MO
aMOpTH3MpaHa CTOMHOCT. DUHAHCOBUTE NACHBH Ca KIACH(DULMPAHH B KAaTErOpUATa (uHaHCOBH
MacuBH, OTYUTAHH [10 AaMOPTH3HPaHa CTOHHOCT.

18. PuckoBe, CBbP3aHH ¢ QHHAHCOBHTE HHCTPYMEHTH

JIpy’KECTBOTO € M3J105KEHO HA Pa3iM4yHM BHAOBE PUCKOBE MO OTHOUIEHHE Ha (HHAHCOBUTE CH
uHcTpyMenTH. Hali-3HaunmuTe (PMHAHCOBH PUCKOBE, HAa KOMTO € M3noxkeHO [lpyskecTBOTO ca
nazapeH PUCK, KPEeAUTEH PUCK U IHKBHIEH PHCK.

VnpaeieHeTo Ha pucka Ha JIpy:KecTBOTO ce OCBIIECTBSBA OT ChBeTa HAa AWUPEKTOPHTE.
[IpyiopuTeT Ha PBKOBOACTBOTO € Jia OCHTYPH KPATKOCPOYHHUTE M CPEHOCPOUHH MapU4HHU
MOTOLH.

BcaeacTeue Ha M3IIOJ3BAHETO HAa (MMHAHCOBM WHCTPYMEHTH [Ipy»eCTBOTO € H3JI0KEHO Ha
nasapeH pUCK M MO-KOHKPETHO Ha PUCK OT IIPOMEHHM BBB BAJyTHHS KYpC, INXBEH PHCK, KaKTO H
pHCK OT [MpoOMAHATa HAa KOHKPETHH LIEHH, KOeTO ce MAB/DKM Ha ONepaTMBHATa H
HWHBECTHLHOHHATA JeiHOoCT Ha Jpy»KkecTBOTO.

AHAJIM3 HA NA3aPHHA PHCK

e Bajyren pHCK - NO-TOJIMaTa 4acT OT c/le/IKUTE Ha Jlpy>KeCcTBOTO ce OChIUECTBSBAT B
Obarapeku Jiea. Jpy:KecTBOTO MMa CIE/IKH W B €BPO, KOGTO HE Mpearnosara usjarate
Ha BaJIyTeH PUCK, Mopaau hUKCUpaHHs Kype Ha eBPOTO CIIPSAMO JieBa.

o JluxBeH pHCK - MojaMTHKaTa Ha JIpyKeCTBOTO € HAacOo4YeHa KbM MWUHHUMM3HMpaHe Ha
NMUXBEHHUS PUCK MPH ABLIArocpouHo (puHaHcHpaHe. JIpy:KeCTBOTO HMa IBJITOCPOYHH
3aeMH, KouTO ca ¢ (uKcHpaHd JMxBeHH mnpoueHTH. Kem 31 npexemspu 2019 r.
JIpy KeCTBOTO € M3J0XKEHO Ha PHUCK OT MPOMAHA HA NAa3apHHUTE JIMXBEHH MPOLICHTH MO
OAHKOBMTE CHM 34€MH, KOWUTO ca C MPOMEHJIMB JIMXBEH [pPOLEHT. Bcuuku apyru
duHaHCOBM aKTHBM M nacHBM Ha JIpy)kecTBOTO ca ¢ (PMKCHPaHW JMXBEHH TIPOLIEHTH.
BcHukM MHBECTHUMH B obsivrauvu Ha JIpy»KecTBOTO, ce M3mmamar Ha Oasata Ha
(hUKCHpaHH JIMXBEHH IMPOLEHTH

L Ilpy['lfl HECHOBH PDUCKOBE - I[I)YH(ECTBOTO HAMAa KpaTKOCPOYHH HMHBECTHUMH, KOUTO [Aa
CE€ ThbpPryBaT Ha HYGJIML{CH nasap v Aa uMat npoMeHJIHBH HHUBAa Ha LEHUTE.

AHaJIN3 HA KPEJIUTHHS PHCK

KpeauTHUAT pUCK NpecTaB/isBa PUCKBT AafeH KOHTPAreHT 1a He 3aIlaTH 3aJbJKEHHETO CH
kM [pyxecTBoTO. [py)KECTBOTO € HM3/105KEHO HAa TO3H PHCK BBHB BpPb3Ka C paslIH4YHH
(hMHAHCOBH HHCTPYMEHTH, KATO HAINp. BL3HWKBAHE HA B3E€MaHWsA OT KJIHEHTH, JENOo3upaHe Ha
cpencTea W Apyrd. Manaranero Ha JIpy»KecTBOTO Ha KpeAMTEH PUCK € OrPaHHuEHO 10 pasmepa
Ha OanaHcoBaTa cTOHHOCT Ha (PUHAHCOBHUTE aKTHBH, MPU3HATH B Kpas Ha OTUETHHS NEPHO.

ﬂpy}l{eCTBOTO PEAOBHO Cle/11 32 HEU3MTBJIHEHUETO Ha 3aAbJIZKEHUATA HA CBOH KJIHEHTH H APYTH
KOHTPAreHTH, YCTAHOBEHH MHAMBWIYaJHO WJIM Ha TPy, M M3MON3Ba Ta3W MHQopMalus 3a
KOHTPOJ Ha KpenuTHHUs puck. [lonutuka Ha JIpy)xecTBOTO € [a W3BbpLIBa TPAH3AKIHH CaMO ¢
KOHTPAreHTH ¢ 100 KpeAMTeH PEeHTHUHT.

KpCﬂMTHHHT PHUCK OTHOCHO MapH U napyv4yHA €KBHBAJIEHTH C€ CHHUTA 3a HECBHIICCTBEH, Tbi KaToO
KOHTpAarcHTUTE ca faHku ¢ ,[[06[_)& penyTauda M BHCOKa BbHIIHA OLEHKA Ha KPEAWTHHA
PEHTHH.
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HEJIBUXXKMMH HMOTH CODHA ALICHLL
MEXJ/IMHEH ®HHAHCOB OTYET
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OdakBaHH KpeauTHHM 3aryOu ca MpU3HATH B TO3H (MHAHCOB OTYET KAKTO € MPEJCTABEHO B
npuiokeHde 9. banancoeuTe CTOMHOCTM OMMCcaHW MO-rope, MPEACTABASBAT MAaKCHMATHO

BL3MOJKHOTO H3JIaraHe Ha KpeAHMTeH pHCK Ha JIpy»ecTBOTO MO OTHOLUEHHE Ha Te3H (PHHAHCOBH
HHCTPYMEHTH.

AHAJIH3 HA JTUKBHIHHS PHCK

JIMKBHAHWAT PHCK NpeACTaBisiBa PHUCKBT JIpyKecTBOTO fJa He MOXKE Ja MOTracH CBOMTE
3a[bJuKeHUs. JIpyKecTBOTO nocpemia Hy#/IMTe CH OT JMKBHAHW CPE/CTBA, KATO BHUMATEIHO
CJIe/lM TUIALIAHWATA 110 MOTACHTE/THUTE IAHOBE HA JbATOCPOUHHTE (DUHAHCOBM 3a/IbIDKEHHS,
KAKTO W BXOJSLIMTE M M3XOJALUM NAPHYHM MOTOLH, BB3HWUKBAIIM B XOJa Ha OnepaTHBHATA
AeiiHoCcT. HykauTe OT JIMKBMAHM CpeicTBa ce CleldT 3a pasjiduHd BPEMEBH MEPUONH -
eXKEeJIHEBHO M €XKECeJIMHYHO, KakTo M Ha Oasara Ha 30-aHeBHu nporHosd. Hysxaure ot
JHMKBUOHM CPEeACTBA B ABJITOCPOYEH IUIaH - 3a nmepuoad ot 180 u 360 nHu, ce onpenenst
MECEUHO.

IMonuTHKa 32 ynpap/ieHHe HA KANATAJIA
HpyKeCTBOTO ynpap/sBa KaluTalla CH TaKa, 4e 1a OCHTYpH:

= CnasBaH¢ Ha 3aKOHOBMTE M3MCKBAaHHSA OTHOCHO JIpy»KecTBa CBC CHELManHa
HHBECTHLIHOHHA L1,

- (pyHKIMOHMPAHETO CH KAaTO AEHCTBALLO MPEANPUITHE,

- MakCHMalHa  Bb3BpPAIlaéMOCT 3a  COOCTBEHMLIMTE, upe3  ONTHMH3aUMsi  Ha
CBOTHOLUCHHETO MEXNIY AbAN M Kamutajd (Bb3BPAllaeMOCTTa Ha WHBECTHPaHHA
Kanuran).

Lenra Ha PbKOBOACTBOTO € Ja MOAABbPIKA JOBEPUETO HA WHBECTHTOPHTE, KPEAUTOPUTE W
nasapa v J1a rapaHTHpa 0b/1e110TO pa3BUTHE Ha JPYKeCTBOTO.

PvroBoacreoro  Ha  JpyxKecTBOTO  ompelens pa3Mepa Ha HeOOXOAMMHS — KallHTal
MPOMOPLIHOHAIHO HA HHUBOTO Ha PHUCK, ¢ KOHWTO ce XapaKTepH3HpaT OTOEIHHTE NEHHOCTH.
IMonnbpikaHETO W KOPUTHMPAHETO Ha KAIWTAJIOBATa CTPYKTYpa C€ W3BBPIIBA B TACHA BpB3Ka C
MPOMCHHUTE B MKOHOMHYECKHTE YCJIOBHUs, KAKTO U B 3aBUCHUMOCT OT HHUBOTO Ha PHCK, MPHCLILO
Ha CbOTBETHUTE AKTHUBH, B KOMTO c€ MHBecTHpa. OCHOBHUTE HHCTPYMEHTH, KOUTO CE& M3IIONI3BAT
3a YNpaBleHHE Ha KaluTaaoBaTa CTPYKTypa ca: AMBUACGHTHA MOJAMTHKA; Npoaak0a Ha aKTHBH, C
[I€1 HaMalgBaHEe Ha HHBOTO Ha 3a0JIBXHSAJOCT W Jp. Bewukn peumieHusa 3a NpoMeHU B Ta3H
HAacoKa ce B3emaT MpH OTYMTaHe Ha OanaHca MeXTy lieHaTa M PHUCKOBETE, NPHUCHIIM Ha
pasIMYyHUTE U3TOYHHLM Ha UHAHCHpaHe.

19. Cu0ouTHS, BL3HHKHAIH CJIe] AaTaTa Ha Gaaanca

Hsama pb3HMKHANW cpOUTHA clien Jarara Ha Gaﬂcha, KOUTO cCli€aBa Jd OIMOBECTAT U UMAT

OTHOIIEHWE KbM OTHETHUTE JAHHM 3a YETBBPTOTO TpUMeceuue Ha 20

%1007 0:170) AP A%, 1V — v Ilpencenaren na CJI:
,.Carenmur X" A

/4
Ugan Spkos
rp.Codus

21.01.2020r.

27







